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everyone must most earn- 
estly hope, or later is found 
to be but a lull before the 
storm that has long been 
threatening Europe, as 
critics of Mr. Chamberlain 
profess to fear, the fact is 
that the “war scare” as an 
immediate factor in the 
business situation in this 
country has largely van- 
ished. It is true, of course, 
that the British Govern- 
ment has made it known 
that it intends to continue, 
and even to accelerate, its 
rearmament activities, and 
that various prognostica- 
tors are including expected 
orders for American ma- 
terials and products origi- 
nating with this program 
as a part of their appraisal 
of the outlook here, but it 
is doubtful whether such 
buying, if it materializes in 
larger volume than hereto- 
fore, will prove a major 
factor in the situation. By 
and large, the business 
man in this country is now 
afforded an opportunity to 
proceed with his affairs in 
such a manner as the do- 
mestic situation and the 
state of affairs in what for- 
eign trade there is left to 
us seem to warrant. 

There can be no ques- 
tion that most observers 
viewing this situation are 
inclined to considerably 
more optimism than was 
prevalent a few months 
ago. This more cheerful 
state of mind is, moreover, 
in one degree or another 
now supported by progress 
actually made in enlarging 
the volume of business. 
Reports coming to hand 
during the past week, since 
the European appeasement 
became accomplished fact 
have in a number of branch- 
es strongly suggested that 
the European situation was 
definitely a retarding fac- 
tor and that with this 
obstacle removed business 


is moving ahead more satisfactorily than had pre- 
Of course, it is true that in 
appreciable part the higher rate of activity now pre- 
vailing is “‘anticipatory,” in the sense that production 


viously been the case. 


The Financial Situation 


HETHER the appeasement that has been found 
in Europe proves to mark the beginning of 
better things in international affairs generally, as 














Monopoly—The Facts 


Pleading before the Chamber of Commerce 
of the State of New York on Thursday for 
“militant cooperation’’ with the so-called 
monopoly investigation, Thomas I. Parkin- 
son, President of the Equitable Life Assur- 
ance Society and former President of the 
Chamber, said in part: 

“‘What are the objectives of those who are 
investigating monopoly? I think at this 
stage they would admit, or even declare, that 
something very much more fundamental and 
important is under investigation. You will 
remember the confidential memorandum 
which got such extraordinary publicity, in 
which Professor A. A. Berle described this in- 
quiry, indeed entitled his memorandum 
‘Investigation of Business Organization and 
Practices.’ 

“That is a big order. Four hundred life 
insurance companies doing business through- 
out the country have already received ques- 
tionnaires, and we are beginning to sense 
something of what will be wanted in our 
particular field.’’ 

Turning thentomonopoly as such, headded: 

“The monopoly I fear most is the monopoly 
of government by the Federal organization. 
I should like to see the monopoly investigat- 
ing committee study the concentration of 
power in the Federal Government over the 
economic life of the people. The truth is 
that government policy has a lot to do with 
the hindrance or development of monopolies 
in business. Monopolies breed under a gov- 
ernment which is capricious, irrational, un- 
predictable, and which boasts to the effect 
that it is on a twenty-four-hour basis. 

‘“‘When the enforcement of long-term com- 
mitments cannot be depended on; when there 
are frequent changes in the currency estab- 
lished by government; when there is artificial 
manipulation of prices by government; when 
the expanding cost of government increases 
taxation, and tax burdens are placed on un- 
distributed profits; when regulations of the 
details of business, including its relations to 
labor, are constantly increasing; then, in an 
atmosphere of constantly changing responsi- 
bility to government, the small business 
owner is at a disadvantage and free competi- 
tion is replaced by integration of business 
units. 

“‘We are assured by spokesmen of the inves- 
tigating committee that this is to be a serious 
and earnest effort to get at the facts. We 
cannot quarrel with that. We may have the 
feeling that it is a few years late, but certainly 
it is what we in the business world thought 
we should have had from leaders in govern- 
ment, rather than the off-handed, half- 
baked, theoretical proposals which have been 
so speedily put on the statute books without 
any effort to get at the facts. 

“If this program of investigation is one of 
study of the facts, then surely we will not 
hesitate to cooperate.’’ 

Excellent. Despite the growing burden 
placed upon business by the endless proces- 
sion of “fishing expeditions’’ that have been 
under way for years past and are still going 
forward, the business community doubtless 
will find it well to give full assistance (lim- 
ited only by the extent to which it will be per- 
mitted to submit evidence) in establishing 
pertinent facts. 

If, however, it is asked to help frame some 
further grand excursion into ‘‘managed 
economy’”’ for the purpose of curing ills aris- 
ing from too much “managed economy,’ the 
question would become a wholly different one. 
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than the rule. 





is proceeding in many instances at a faster pace than 
goods are moving into actual consumption. 
certainly true in the iron and steel and non-ferrous 


This is 


metals industries, and is 
probably true in other 
branches. In a number of 
instances the period of re- 
ducing stocks has passed 
and a period of accumula- 
tion has again entered. 


A Natural Course 


There is, however, as yet 
little to support a supposi- 
tion that this process arises 
this time, as it has on more 
than one occasion in recent 
years, from purely specu- 
lative considerations or 
from fear of interruptions 
or sharp price increases in 
the early future, or that it 
has at any rate reached any 
unwholesome degree or ex- 
tent. It is as hazardous in 
some circumstances to per- 
mit stocks to be too small 
as in others to permit them 
to become too large. The 
steel mills, for example, 
can with reasonable assur- 
ance count upon larger or- 
ders from the automobile 
industry in the relatively 
near future than they have 
been receiving of late, and 
it is not altogether un- 
likely that when these or- 
ders are placed quick de- 
liveries will be demanded. 
Certainly this latter is 
likely to be the case if pub- 
lic reception of new models 
is approximately as good 
as the manufacturers now 
expect. The distributor, 
whether at retail or whole- 
sale, must in one degree or 
another bear the risk of 
carrying stocks in antici- 
pation of public demand. 
Such considerations appear 
to be largely what is sup- 
porting the improvement 
now reported in the rate of 
activity in many lines, and 
if reasonable caution is em- 
ployed in responding to 
them, the enlarged rate of 
operations resulting should 
naturally be regarded as 
encouraging rather than 
disturbing. If in some in- 


stances this upward movement is proceeding at a 
rate rather greater than prudence would seem to 
warrant, it is so far apparently the exception rather 
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What every thoughtful student of the situation 
must regret is that the expected demand for goods 
rests at bottom in so large a degree upon purely 
artificial foundations. If these foundations give 
way before the superstructure is nearly complete, 
it probably will not take long to work off supplies 
that have been accumulated in anticipation of stim- 
ulated demand—provided of course the demand is 
not too long delayed, or if it is, the accumulation 
stops, as we feel sure would be the case. The real 
hazard in this artificiality lies in the inherent lack 
of durability of the structure superimposed upon it 
and in the costliness of whatever stimulation is pro- 
vided business. It is of the nature of such recoveries 
to wilt when the stimulant is no longer applied. 
Business must then make the kind of adjustments 
that it has always been obliged to make to convert 
depression into prosperity, and those adjustments 
are then many times more difficult than they were 
before the stimulant was applied in the first place. 
The amateur economic planners, such as those who 
now infest Washington, can in such circumstances 
think only of a further dose of the same old stimu- 
lant, and the cycle begins again with the patient 
growing fundamentally weaker as experiments sap 
his natural strength. 

We Must Be Realists 

Were it not for this continued loss of vitality, the 
business community could perhaps afford to adopt 
the philosophy of the poet and “gather rose-buds” 
while opportunity offers with the idea that the 
flower that blooms today “tomorrow may be dying.” 
As it is, any opportunities that actually present 
themselves will doubtless not be neglected, but the 
forward-looking business executive must of neces- 
sity proceed with the nature of the existing situation 
well in mind. Only by so doing can he avoid falling 
victim to the many hazards that beset him. The fun- 
damental nature of the situation is discovered upon 
anything in the nature of a close analysis. Since 
in existing circumstances business is estopped by 
the dictates of ordinary prudence from proceeding 
freely with plans which require commitments ex- 
tending very far into the future, any recovery taking 
place, apart from the improvement incident to a 
return to more normal operations after a period of 
unusual stoppage due to overlarge inventories and 
perhaps excessive uneasiness as a result of rapidly 
worsening business, must be confined largely to op- 
erations more or less directly concerned with con- 
sumers’ goods, to such capital investment activities 
as are rendered more or less imperative as old equip- 
ment wears out or becomes obsolete, and to such 
stimulation as may be given to the so-called heavy 
industries by public works projects of various kinds. 

Those who lick their chops with great enthusiasm 
upon catching scent of the stimulation to be af.- 
forded the so-called heavy industries by the expen- 
diture of public funds, and count upon such stimu- 
lation to provide the heretofore missing element in 
recovery “planned that way,” overlook the all-impor- 
tant fact that there is a vast deal of difference be- 
tween a high rate of activity in these branches as 
a result of demand from those who are creating 
wealth-producing enterprises or plants, and corre- 
sponding activity in these industries to furnish ma- 
terials to erect structures which, however pleasant 
to behold or to have, can in the nature of the case 
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produce no wealth but on the contrary demand con- 
tributions from the community to support them and 
keep them in operation. The one adds definitely to 
the economic well-being of the Nation, the other, 
economically speaking, is only another burden to 
be carried. The one when carried forward with the 
savings of the people affords the basis for a more 
abundant life in the future, the other when financed 
by inflation takes us another step toward ultimate 
bankruptcy and imposes the danger, if not the cer- 
tainty, of a less abundant life in the future. The 
prospect of greater business activity after recent 
stagnation will certainly hearten many who have 
found the past year exceedingly trying, but the hope 
of real progress lies in other directions. 

The hope is to be found in the possibility of wiser 
management of national affairs. That possibility 
may or may not presently be a real probability as 
a result of what has taken place in the field of poli- 
ties during the past year and of what takes place 
during the remainder of the campaign now under 
way. The business man today can no more afford to 
neglect using what influence he can bring to bear in 
behalf of saner public policies than he can afford 
to permit his own operations to become ineffective, 
or his organization to grow wanting in alertness 
and vigor. The President seems to suppose that 
“saber-rattling” on the part of industry and “bick- 
ering” on the part of labor organizations are hurting 
business, and that a cessation of these tactics would 
help hasten a return of more satisfactory conditions. 
There can, of course, be no question that labor rela- 
tions in this country are still trying, even if not 
so difficult as was the case a year or two ago. The 
interest of both employer and employee, to say noth- 
ing of the general public, would be immensely bet- 
ter served if all parties to the productive process 
worked together more effectively in the circum- 
stances in which they find themselves, but the fact 
remains that much of the difficulty now being expe- 
rienced grows directly out of the activity of the 
Federal Government and of New Deal managers act- 
ing individualy and politically, if unofficially. 


The Vital Questions 


The really vital questions of the day concern the 
broad conditions under which the business commu- 
nity is to be permitted to function. Whatever may 
be the profit and loss results of the next few months 
or of the next year, no really sound and abiding re- 
covery is possible under conditions now imposed. 
Still less could any such recovery be brought into 
being if programs known to be favored in many New 
Deal quarters were to be given effect this winter. 
Indeed, it would not be going too far to say that 
even at present, before the latest recovery program 
of the Administration gets into full swing, weak- 
nesses are already beginning to appear in the struc- 
ture that is being erected. Very substantial prog- 
ress has been made in getting certain elements of 
cost under control despite, rather than with the 
cooperation of, the Administration, but the outlook 
for reasonable profits still lags discouragingly be- 
hind that for more extended activity. Crushing taxes 
from which no relief is in sight, and exorbitant 
wages which the President insists must continue 
threaten profits even if pump-priming expenditures, 
apparently about to assume greatly extended pro- 
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portions, do all that is in some quarters expected 
of them in the way of stimulating activity. 

The agrarian program about which so much boast- 
ing was done last spring is already breaking down 
and giving rise to demands which the Administra- 
tion may find it politicaly expedient to grant when 
the time comes. The so-called monopoly inquiry 
is getting into full stride, and advance reports tend 
strongly to support earlier conclusions as to what 
the results are likely to be in the form of proposed 
legislation of a radical character. Old age pension 
madness seems to be sweeping the country, and the 
President is obviously attempting to compromise 
with the fanatics on the subject by “broadening” the 
so-called social security program now in effect and 
rendering it still more expensive. Less than a year 
will expire before the Administration must face the 
question of what to do when its present spending 
program begins to lose its force. Many other prob- 
lems of first importance are certain to present them- 
selves when Congress is again in session. 

The forward looking business man, unfortunately, 
simply cannot afford to concentrate his attention 
upon his own affairs, and leave “politics to the poli- 
ticians” as some who ought to know better are re- 
peatedly suggesting. It is most earnestly to be 
hoped that better times are ahead, but realization 
of these hopes should not be permitted to interfere 
with a relentless effort on the part of the business 
community to obtain conditions more suitable for 
sound recovery. 


Federal Reserve Bank Statement 

URTHER reflection is afforded in the banking 
statistics this week of credit and currency 
trends that became pronounced during the war crisis 
in Europe. The influx of gold continued on a pro- 
digious scale in the week ended Oct. 5, with the 
officially reported increase in the monetary gold 
stocks amounting to $98,000,000. This raised the 
gold stocks to $13,812,000,000, which is considerably 
more than twice the total of all money in circulation 
in the United States. For the third week in suc- 
cession the Treasury deposited gold certificates with 
the 12 Federal Reserve banks to reimburse itself 
and swell its general account with the regional in- 
stitutions. But the spending-lending program now 
* appears to be moving into full play, and the Treas- 
ury general account fell sharply, with member bank 
reserve deposits showing a corresponding increase. 
Excess reserves of the member banks over legal re- 
quirements advanced $130,000,000 in these circum- 
stances to $3,020,000,000, and there is every prospect 
for a rapid further advance to highest levels ever 
recorded. There is still no indication, however, that 
the vast mass of idle funds is exercising any effective 
pressure for credit expansion, although the tempta- 
tion naturally is great. Banks in 100 cities outside 
New York have shown a modest upward tendency in 
business loans of late. After a long period of declin- 
ing business loans, the New York City reporting 
member banks finally show a gain in the week to 
Oct. 5, but the improvement is only $1,000,000. 
Loans to brokers on _ security collateral fell 

$20,000,000. ; 
The combined condition statement of the 12 Fed- 
eral Reserve banks shows an increase in gold cer- 
tificates of $103,991,000 to $10,967,213,000 in the last 
statement week. Currency moved into circulation 
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over the month-end, and with other cash down, the 
total reserves of the regional banks moved up only 
$88,415,000 to $11,343,769,000. Federal Reserve 
notes in actual circulation increased $43,376,000 to 
$4,262,860,000. Total deposits with the 12 regional 
banks increased $37,882,000 to $9,436,702,000, with 
the account variations consisting of a gain of mem- 
ber bank reserve deposits by $123,148,000 to $8,320,- 
636,000; a drop of the Treasury general account by 
$94,395,000 to $770,086,000; an increase of foreign 
bank deposits by $11,831,000 to $195,056,000, and a 
decline of other deposits by $2,762,000 to $150,- 
924,000. The reserve ratio improved to 82.8% from 
82.6%. Discounts by the regional banks were off 
$1.696,000 to $7,345,000. Industrial advances re- 
sumed their slow subsidence with a drop of $222,000 
to $15,455,000, while commitments to make such ad- 
vances increased $2,000 to $13,599,000. Holdings of 
bankers’ bills in the open market portfolio were un- 
changed at $541,000, while holdings of United States 
Treasury securities also were unchanged in total at 
$2,564,015,000. 


The New York Stock Market 


F THE stock market is exercising its traditional 
function of a business barometer, then a material 
gain is foreshadowed by price advances of the week 
now ending. Recurrent buying waves sent the New 
York stock market to best levels of the year as war 
fears continued to wane and greater attention was 
paid the economic situation here. There was gen- 
eral hopefulness in the financial community that a 
genuine business recovery now impends, but it also 
was realized that the stock market often pursues 
its own course for long periods, regardless of actu- 
alities. In this connection it remains true that a 
seasonal business advance now is taking place, with 
some observers inclined to believe that the tendency 
already slightly exceeds seasonal expectations. The 
market optimists reasoned also that the spending- 
lending program of the Administration soon will be 
in full swing, and there is no doubt that at least 
a temporary boost to business will result therefrom, 
however disastrous the ultimate consequences of 
endless deficit financing must be. But the election 
campaign is getting into full vigor and labor ele- 
ments once again are agitating, now that a slight 
business gain can be heralded. President Roosevelt 
attempted to modify the labor demands in a state- 
ment on Tuesday, but it is hardly likely that ele- 
ments which long have been coddled will pay much 
attention to a mild admonishment. The situation 
remains complex and in many respects confusing. 
Notwithstanding the uncertainties, stocks were in 
good demand on several occasions this week, and the 
upward trend raised many issues to highs for the 
year. The buying was spasmodic, but after each 
gain was consolidated the market resumed the push 
toward better levels. Industrial issues showed best 
results, as new automobile models now are appear- 
ing and the motor trade anticipates a good season. 
if heavy buying of motor steel develops the improve- 
ment naturally will spread quickly to other indus- 
trial elements. Railroad shares reflected fair in- 
quiry, which seems to be based partly on the current 
advance in car loadings and partly on hopes that 
rail labor hearings will result in a modification of 
the excessive operating charges borne by the car- 
riers on this account. Utility stocks likewise were 
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in demand. The copper group of shares stood out 
prominently on several occasions, when the price of 
the metal slowly was increased. The trading volume 
was substantial and almost touched the 2,500,000- 
share mark in several sessions. 

In the listed bond market good gains were the 
rule, with investment and speculative issues alike 
in demand. United States Treasury bonds were well 
maintained and a few issues pushed through to new 
highs for the year. Two large flotations of high- 
grade bonds were placed on the market during the 
week, and institutional buyers took the offerings up 
rapidly. Among speculative bonds railroad issues 
remained prominent. Nickel Plate obligations fluc- 
tuated wildly for a time as the directors of the car- 
rier finally decided to place in operation a plan for 
deferring payment on a note issue and resuming 
interest payments on bonds. In general, bonds with 
a speculative aspect showed material gains. Com- 
modity markets were generally firm, although wheat 
speculation naturally diminished after the end of 
the war crisis. The domestic copper price was 
moved fractionally higher on two occasions. For- 
eign exchange markets were observed closely, but 
the upward and downward fluctuations left levels 
not greatly changed and failed to indicate that any 
heavy return flow of fugitive capital was setting in 
to Europe. 

On the New York Stock Exchange 156 stocks 
touched now high levels for the year while four 
stocks touched new low levels. On the- New York 
Curb Exchange 84 stocks touched new high levels 
and 20 stocks touched now low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales last 
Saturday were 946,490 shares; on Monday they were 
1,461,730 shares; on Tuesday, 947,780 shares; on 
Wednesday, 2,235,790 shares ; on Thursday, 2,451,260 
shares, and on Friday, 1,464,560 shares. On the 
New York Curb Exchange the sales last Saturday 
were 113,240 shares; on Monday, 181,990 shares; on 
Tuesday, 140,240 shares; on Wednesday, 241,220 
shares; on Thursday, 330,715 shares, and on Friday, 
166,465 shares. 

The tendency of prices to advance was still 
present in the New York stock market on Saturday 
last. The final hazard of the Czech agreement was 
disposed of with Czechoslovakia’s compliance to 
Poland’s territorial demands and stocks, after a 
strong opening, extended their gains to close with 
leading shares one to two points higher. Share 
volume, in turn, reflected a very active session. 
Profit-taking entered trading on Monday and equi- 
ties that were outstanding in the forward movement 
the past week bore the brunt of the day’s liquidation, 
while, on the other hand, specialty shares were in 
good demand and pointed higher. Little activity 
occurred in the morning session, but as the after- 
noon wore on building, chemical and rubber stocks 
displayed much strength and accumulated gains of 
from one to four points, thus offsetting the losses 
sustained among previous favorites and resulted in 
a higher closing for the day. The forward movement 
of the past five days was checked on Tuesday when 
traders took time out to appraise both the political 
and financial situation. This action made for ex- 
treme narrowness in trading, and negative market 
changes were the result. Buying was very selective, 
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and after a slightly lower opening stocks drifted in 
a lethargic manner. Later in the day some show of 
firmness appeared, but trading was quietly resumed 
to the close. A renewed feeling of optimism came 
over the financial community on Wednesday which 
lifted stocks out of their earlier stupor. Prices ad- 
vanced from one to five points on the day, and in 
many instances to new high levels for the year. 
Prices opened firm, and with industrial issues in 
the vanguard, stocks advanced sharply in the second 
hour. From then on they gathered fresh momentum 
to the close. In the opening session on Thursday 
the market had all the appearance of a bullish affair, 
but experienced heavy selling in the first quarter 
hour. This wave of profit-taking was soon absorbed 
and equities again moved forward to new high levels. 
By noon the volume of transactions began to decline 
and prices eased a bit. As the final hour approached 
a second wave of liquidation struck with equal force 
and prices toppled. Gains for the day were reduced 
to fractions, and in some instances erased entirely. 
Yesterday stocks maintained a steady tone and 
closed with irregularly higher changes. Using the 
closing quotations for the previous Friday as a com- 
parison, prices at yesterday’s close were materially 
higher. General Electric closed yesterday at 441% 
against 423, on Friday of last week; Consolidated 
Edison Co. of N. Y. at 28% against 27; Columbia 
Gas & Elec. at 7144 against 634; Public Service of 
N. J. at 30144 against 2914; J. I. Case Threshing 
Machine at 101 against 8814; International Har- 
vester at 6514 against 597%; Sears, Roebuck & Co. 
at 76 against 713g; Montgomery Ward & Co. at 4934 
against 4634; Woolworth at 48 against 4634, and 
American Tel. & Tel. at 1465 against 142144. West- 
ern Union closed yesterday at 29 against 271% on 
Friday of last week; Allied Chemical & Dye at 190 
against 183; E. I. du Pont de Nemours at 141% 
against 134144; National Cash Register at 2634 
against 2614; National Dairy Products at 14% 
against 1234 ; National Biscuit at 2514 against 244; 
Texas Gulf Sulphur at 33 against 3734; Continental 
Can at 4434 against 41; Eastman Kodak at 179 
against 174; Standard Brands at 8 against 7%; 
Westinghouse Elec. & Mfg. at 113% against 102%, ; 
Lorillard at 20% against 197g; Canada Dry at 1634 
against 1614; Schenley Distillers at 1934 against 
1754, and National Distillers at 2534 against 2414. ~ 

The steel stocks show a further sharp improve- 
ment this week. United States Steel closed yester- 
day at 6214 against 59 on Friday of last week; In- 
land Steel at 8514 against 78; Bethlehem Steel at 
6212 against 5834, and Youngstown Sheet & Tube 
at 405g against 3614. In the motor group, Auburn 
Auto closed yesterday at 45% against 4 on Friday 
of last week; General Motors at 50 against 4714; 
Chrysler at 79 against 735g, and Hupp Motors at 
21% against 114. In the rubber group, Goodyear Tire 
& Rubber closed yesterday at 2934 against 277% on 
Friday of last week; B. F. Goodrich at 24 against 
2314, and United States Rubber at 5214 against 
4534. The railroad shares, in keeping with the gen- 
eral market, advanced to new high levels the present 
week. Pennsylvania RR. closed yesterday at 2114 
against 1834 on Friday of last week; Atchison To- 
peka & Santa Fe at 3814 against 34; New York 
Central at 1914 against 17144; Union Pacifie at 95 
against 90; Southern Pacific at 1954 against 16%; 
Southern Railway at 1614 against 1214, and North- 
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ern Pacific at 1234 against 10%. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
535% against 53144 on Friday of last week; Shell 
Union Oil at 16 against 1534, and Atlantic Refining 
at 22%, against 214. In the copper group, Anaconda 
Copper closed yesterday at 38 against 3334 on Fri- 
day of last week; American Smelting & Refining at 
52 against 451%, and Phelps Dodge at 40% 
against 37. 

Trade and industrial reports were moderately 
encouraging this week. Steel operations for the 
week ending today were estimated by American Iron 
and Steel Institute at 47.9% of capacity against 
46.7% last week, 39.9% a month ago, and 66.1% 
at this time last year. Production of electric power 
for the week ended Oct. 1 is reported by Edison 
Electric Institute at 2,143,230,000 kilowatt hours 
against 2,146,562,000 kilowatt hours in the previous 
week and 2,275,724,000 kilowatt hours at this time 
last year. The current figures remain under what 
might have been expected if the Sept. 21 hurricane 
had not occurred, as the task of repairing wiring 
still is progressing in New England. Car loadings 
of revenue freight in the week to Oct. 1 are reported 
at 697,938 cars by the Association of American Rail- 
roads. This is a gain of 22,385 cars over the preced- 
ing week, but the figure still is under the total for 
the same week of 1937 by 145,923 cars. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 647%c. as against 63%c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 46c. as against 4814c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 2514c. as against 25%¢c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.50c. as against 8.25c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 17.05c. as against 16.65c. the close 
on Friday of last week. Domestic copper rose on 
Wednesday to 10%4c. a pound, with a further in- 
crease on Thursday to 105¢c., the close for yesterday, 
as against 10%¢c. the close on Friday of last week. 

In London the price of bar silver yesterday was 
1914 pence per ounce as against 1914 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday unchanged at 
4234,¢., the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.783% as 
against $4.8314 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.67 7/16c. as against 2.7034¢. the close on Friday 
of last week. 

European Stock Markets 

MALL price movements were reported this week 
S on stock exchanges in the principal European 
financial centers, in contrast with the sharp 
downward and upward swings that character- 
ized trading throughout the preceding week. 
Levels, in general, returned quickly to the range 
prevalent before the September war crisis started. 
But further advances were restrained in good 
part by sober second thoughts about the impli- 
cations of the Munich compact and the dismem- 
berment of Czechoslovakia. In Paris and Ber- 


lin, moreover, costs of the mobilizations began 
to play a part in market considerations, for loans 
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were planned in both capitals and in France there 
was talk of still another revaluation of the gold 
reserves so that Bank of France advances to the 
State might be liquidated. The weekly bank state- 
ments indicated that modest hoarding still was in 
progress in England, while currency was being 
tucked away on a larger scale in France and Ger- 
many. Local economic troubles again received at- 
tention in all European centers, and the realization 
that nothing whatever was gained in this sense dur- 
ing the war crisis did not help matters. As the week 
advanced, however, greater cheerfulness began to 
prevail, owing to the rapid rise of prices in New 
York. 

Little business was done on the London Stock 
Exchange in the initial session of the week. Open- 
ing prices were higher, but some selling then took 
place and net changes for the session were small. 
Gilt-edged issues and industrial stocks were affected 
similarly, and there were few exceptions to the trend 
among commodity and international securities. Par- 
liamentary disclosure that British rearmament will 
continue on a heavier scale than ever produced 
a small decline in British funds, Tuesday. Nor 
were industrial issues in demand. The modest down- 
swing also took in specialties, commodity stocks and 
international obligations. Greater firmness pre- 
vailed Wednesday, owing in large part to overnight 
reports of strength at New York. Gilt-edged issues 
remained soft, but the leading industrial stocks ral- 
lied and demand also improved for commodity is- 
sues. The Anglo-American favorites led the foreign 
section in a brisk advance. Cheerful conditions were 
noted Thursday, when it appeared that Parliament 
would vote approval of the Chamberlain peace meas- 
ures and suspend until Nov. 1. Gilt-edged stocks fi- 
nally advanced and handsome gains were registered 
in industrial issues. International shares remained 
in keen demand. Small advances were noted in a 
quiet session yesterday, with all groups partici- 
pating. 

Traders adopted a reserved attitude on the Paris 
Bourse, Monday, owing to continued pressure 
against the franc in the foreign exchange market. 
The currency was maintained barely over the lower 
limit which Premier Daladier promised would not 
be violated. The capital flight continued and was 
accompanied by currency hoarding. Rentes and 
French equities drifted lower in these circumstances, 
while international securities improved. Announce- 
ment on Tuesday that there will be no exchange 
control occasioned a better spirit on the Bourse. A 
soft opening was followed by a sharp rally, with 
franc-pegged rentes leading the movement. French 
equities advanced, while international issues re- 
ceded. There was again much concern on Wednes- 
day regarding the Government’s financial plans, and 
price changes were irregular. Rentes closed lower, 
while equities and foreign securities showed gains 
and losses in equal numbers. The situation was un- 
changed, Thursday, as rentes continued to drift 
lower because of rumors of gold revaluation and 
other expedients to tide the French Treasury over 
another of its many crises. Few changes were noted 
in French equities, while international securities 
advanced. In quiet trading yesterday, rentes drifted 
lower, but equities and international issues firmed. 

Active trading was reported on the Berlin Boerse 
at the start of the business week, with prices lower 
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in what was regarded as a technical reaction from 
the sharp gains of last week. Prominent stocks were 
down 2 to 4 points in this readjustment, and a few 
issues showed losses to 6 points. Fixer-interest is- 
sues were dull. The German market steadied on 
Tuesday, and price changes also were small. Even 
leading issues changed only fractionally in either 
direction as further indications of international de- 
velopments were awaited. Mild improvement took 
place Wednesday, as the Parliamentary debates in 
London and Paris regarding the Czech partition 
made a favorable impression. Gains in the general 
list ranged to 3 points, while a few specialties 
showed larger advances. The tone was dull Thurs- 
day, and variations were mostly within fractional 
limits. Fixed-interest obligations also were quiet. 
The tone was good at Berlin yesterday, but changes 
were fractional. 


American Policy 


ITH the passing of the war crisis, it became 
ever clearer this week that the foreign policy 
being pursued at Washington requires a clearer de- 
lineation and utter relinquishment of such notions 
as President Roosevelt expressed a year ago, when 
he called for a “quarantine” of aggressor nations. 
To a large degree the “quarantine” speech passed 
into the discard when Mr. Roosevelt appealed to 
Chancellor Hitler of Germany and President Benes 
of Czechoslovakia for peaceful adjustment of the 
Sudeten dispute. The nations that might have 
joined in Mr. Roosevelt’s quarantine were arranging 
at the time of his appeal to slice up Czechoslovakia 
at the behest of the aggressive Mr. Hitler. It is 
probably significant that the notes sent by Washing- 
ton expressed the aloofness of the United States 
from foreign concerns more clearly than previous 
declarations of the last five years. There are still 
reports current, however, that Mr. Roosevelt would 
like to take the lead in some great international con- 
ference for peace and disarmament. Admirable as 
these aims are, there is little reason to believe they 
could be achieved by the conference method in the 
present state of the world. There is good reason to 
believe, on the other hand, that a breakdown of such 
a conference would be disastrous. 

The groping of the Administration toward a new 
and realistic foreign policy quite possibly is indi- 
cated by several pronouncements of the week now 
ending. Secretary of State Cordell Hull made it 
plain over the last week-end that the Administration 
shares in the universal sense of relief over avoidance 
of war. Without in any way passing on the merits 
of the Munich pact, Mr. Hull expressed the hope 
that efforts would be redoubled for maintenance of 
“principles of order under law, resting on a sound 
economic foundation.” Sumner Welles, Under-Sec- 
retary of State, declared on Monday that the ending 
of the European crisis has provided the world with 
the best opportunity of the last two decades for a 
new order based on justice and law. The oppor- 
tunity now exists, he added, for a better solution 
of international ills through armaments reduction, 
agreements against air bombings and gas attacks, 
and fewer restrictions on trade. President Roose- 


velt was asked at a press conference, Tuesday, to 
clarify the foreign policy of the Administration. 
Despite the importance of the subject, Mr. Roose- 
velt preferred again to engage in mere verbal feint- 
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ing. He urged the press representatives to stick to 
the record of things said by himself and Mr. Hull 
during his incumbeucy, and declined to discuss the 
glaring inconsistencies of such comments. 


The Cost of Peace 

poe prevailed in Europe this week on the basis 

of the Munich compact, but the longer that 
instrument was studied the more apparent it became 
that the cost is indeed heavy and that political read- 
justments of the most drastic nature will have to 
be made throughout the world. Czechoslovakian 
territory was absorbed steadily by the advancing 
troops of the German Reich, and Poland also sent 
contingents in to reclaim the Teschen area which 
the Czechs took while Poland warred with Russia 
soon after the World War ended. Hungary pressed 
its claims to the area occupied by its minority in 
Czechoslovakia. The Slovenes demanded and re- 
ceived a degree of autonomy. So terrible is the 
effect upon the Czech State that President Edouard 
Benes sorrowfully resigned on Wednesday, even 
though at least a degree of succor was at hand in 
the form of a £10,000,000 loan by England to the 
dismembered country. With the departure of Dr. 
Benes it is generally conceded that Czechoslovakia 
will soon be forced within the German economic 
orbit, and perhaps also within the Reich’s political 
circle. The doughty little State that held the bas- 
tion of Central Europe for 20 years in the forms 
of domecracy no longer can be regarded as an im- 
portant entity, and that fact in itself necessitates 
profound changes and implies others. 

As the world recovered from the shock of a peril- 
ous war crisis, attempts were made to take stock 
of the new situation. But all estimates are highly 
tentative, as yet, since the four signatories of the 
Munich agreement doubtless reached other conclu- 
sions than those presented in the accord. The mere 
implication of closer and more personal cooperation 
is essential. There are rumors that some basic un- 
derstanding was reached as to Spain, with the de- 
tails to be worked out as opportunity permits. Some 
Enropean dispatches suggest a working agreement 
also as to the Sino-Japanese conflict. The fact that 
Russia was left out of the Munich negotiations is 
enormously significant, even though hasty attempts 
were made this week to assure the Russians that no 
slight was intended. The Versailles treaty now is 
torn to bits, of course, no less by its victims than 
by its makers. With this change goes the French 
system of collective security, and the policy of en- 
circlement of Germany. The Little Entente can 
hardly hope to survive as an association of any 
force, now that its organizer is gone and his country 
stripped of its most valuable possessions. German 
power and prestige will be paramount down the 
Danube, and the Nazi ideology will gain in force 
throughout Europe. 

But even these and other costs, great as they are, 
again were preferred to war, as the problem was 
reviewed in the parliamentary circles of Europe this 
week. British and French spokesmen went before 
their respective Parliaments and explained the 
motives that made the choice of peace inevitable for 
them when Chancellor Hitler’s desperate measures 
left only the stark alternative of resort to arms. 
There were dissentient voices, and even a resigna- 
tion in the British Cabinet. The criticisms were 
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heard through patiently and those who made them 
gained a good deal of applause. But on the question 
of confidence, which promptly was posed both in 
London and Paris, the issue never was in doubt for 
a single moment. The House of Commons and the 
Chamber of Deputies provided large majorities for 
the British and French leaders, who preferred a pre- 
carious and costly peace to a general war that well 
might have signalized the end of European civiliza- 
tion. Moreover, even some of the critics expressed 
relief over the termination of the Versailles system 
and its many iniquities and injustices. 


Czechoslovakia Partitioned 


ITH the precision for which it is famed, the 
German army marched into ceded areas of 
Czechoslovakia’s Sudetenland, beginning on Oct. 1, 
and a Polish march into the Teschen section added 
to the destruction of the small State. Hardly a 
hitch was reported in the smooth procedure of this 
highly important change of sovereignty. Only an 
hour after midnight, on Oct. 1, the German tanks 
and motorized units started to roll over the Czech 
border in Area No. 1, marked for immediate occupa- 
tion. Resistance being useless and hopeless, the 
Czechs moved even more speedily than was stipu- 
lated in the Munich accord out of Areas 2, 3 and 4, 
which were to be occupied successively up to Oct. 10. 
By Thursday a fifth zone had been marked out by 
the Germans for occupation, and the special inter- 
national commission formed to supervise the trans- 
fer of territory agreed to the change. In general, 
‘the fifth zone comprised all sections not included 
in the previous transfers, where the population is 
more than half Germans. When this arrangement 


is completed the Reich will have gained precisely 
what Herr Hitler demanded at Godesberg, and it ap- 
pears, moreover, that even plebiscites will be avoided 


in the fifth zone. Some of the best border defenses 
of the small State will be included in the fresh ces- 
sion, and important industries and mining areas 
also will be given up. A Czech delegation at Geneva 
made a protest to the League, but added that there 
seemed to be little choice in the matter. 

Poland took a leaf from the German book and 
threatened the Czech State with instant invasion, 
unless the Teschen area were transferred without 
delay. The Polish ultimatum was made last week, 
but gained little notice while efforts were rushed 
to avoid a general resort to war in Europe. Just 
before the zero hour of Oct. 1, the Czechs agreed 
to hand the Teschen district back to Poland, and 
on that date Polish troops marched in. Hungarian 
authorities urged truculently that Prague settle also 
the issue of the 700,000 Hungarians along the border 
fringe, and it appears that a peaceful adjustment 
probably will be reached, much in line with the Hun- 
garian demands. Germany and Italy are plainly 
determined to force this transfer, and the Czechs, 
deserted by their powerful allies, once again will 
conclude that they have little choice. As the Ger- 
man and Polish troops marched intotheir respective 
peaceful conquests, the populations greeted them 
with frantic enthusiasm. Experienced correspond- 
ents made it clear that there was nothing forced or 
artificial about the welcomes, but they also were 
careful to point out that racial and political objec- 
tors had fled before the advancing troops. Herr 
Hitler made a triumphant entry into the Sudeten- 


Financial Chronicle 


2135.d4 


land at Eger, Monday, and a joyful population 
strewed flowers in his path and applauded his 
assurances that the Sudetenland never will be sev- 
ered from the Reich. It was hinted at Berlin, 
Wednesday, that the German Government will pre- 
sent a “reparations” bill to Prague for losses sus- 
tained during 20 years of Czech sovereignty by the 
Sudeten Germans. But it was admitted that such a 
move is apt to be little more than an effort to force 
what remains of Czechoslovakia into the German 
orbit. 

The bitterness of the dismemberment pill swal- 
lowed by Czechoslovakia became clearly apparent 
on Wednesday when Dr. Edouard Benes stepped 
down from his high office of President of the Re- 
public. In his sorrowful address, Dr. Benes made 
no attempt to blame either the Germans or his un- 
faithful allies, although Prague reports suggest that 
his decision was stimulated by a German threat to 
arrange the separation of Slovakia from the Czech 
area. The Czech army was said to be insistent 
upon relinquishment of his office by the President, 
in the belief that salvation for what will remain of 
the country lies in cooperation with its fascist 
neighbors. In explaining his departure, Dr. Benes 
said simply that a world catastrophe might have 
resulted from resistance to the dictates of the four 
Powers gathered at Munich. “We had to accept,” 
he added. “I do not wish to criticize. Nor must 
you expect from me a single word of recrimination 
in any direction. History will be our judge.” Gen- 
eral Jan Syrovy, who took the Premiership last 
week, began to exercise all functions of government 
after Dr. Benes stepped down. The impression in 
Prague is that the military dictatorship will con- 
tinue in power indefinitely. 


’ British and French Reactions 


OON after the return of Prime Minister Neville 
Chamberlain to England and of Premier Ed- 
ouard Daladier to France, these leaders of the great 
European democracies began their preparations for 
parliamentary sessions at which the Munich accord 
of Sept. 30 would be debated. Both spokesmen were 
greeted as heroes when they returned from Munich, 
for the dominant desire of all peoples to avoid war 
had been realized, apparently through the interven- 
tion of Mr. Chamberlain and M. Daladier. As he 
stepped out of the airplane which carried him back 
to London, Mr. Chamberlain proclaimed that the 
result was “peace with honor,” and some observers 
saw in that phrase a rallying call for any general 
election that might follow in England. Last Satur- 
day, however, an ominous reminder of divergent 
views was afforded, through the resignation of 
Alfred Duff Cooper, First Lord of the Admiralty, 
on the simple basis of “profound distrust” of the 
Chamberlain foreign policy. Premier Daladier was 
not faced by any Cabinet resignations, but it was 
manifest that he returned to Paris only to face 
additional difficulties of a financial order. 

The British House of Commons assembled on 
Monday to hear the report of the Prime Minister 
on his Munich venture. Much of the address was 
devoted to “background” and to praise of Mr. Cham- 
berlain’s associates in the Cabinet. Profound regret 
was expressed over the decision of the naval Min- 
ister to resign, but the Prime Minister made it clear 
that his decision occasioned no qualms within his 
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own breast. With typical realism, however, he 
assured the House that he hardly looked for para- 
dise on the basis of the Munich accord, and he de- 
clared that the British rearmament program must 
not be relaxed for a single moment. He revealed 
also that appeals for financial aid had been received 
from Prague, and that the Bank of England had 
been instructed to open a credit of £10,000,000 for 
Czech economic reconstruction, refugee resettlement, 
and other purposes. The Czech Government had re- 
quested an advance of £30,000,000, Mr. Chamberlain 
added. The debate continued through Thursday, 
and at the end of the long discussion the House 
voted confidence in the Chamberlain Cabinet by a 
vote of 366 to 144. A few Conservatives refused to 
approve the Munich settlement, but they merely ab- 
stained from any expression and did not join the 
Opposition. The question of the British credit to 
Czechoslovakia was brought up and the Prime Min- 
ister refrained from pressing for immediate parlia- 
mentary approval. Again and again the Commons 
was assured that Mr. Chamberlain felt he was right 
in his decision to avoid resort to warfare, and the 
vote of confidence made it clear that most of the 
Government supporters were in agreement. Parlia- 
ment adjourned late on Thursday, to assemble again 
on Nov. 1. 

The question of parliamentary approval was set- 
tled more quickly in France than in England. The 
Chamber of Deputies and the Senate assembled on 
Tuesday in Paris, to hear the explanations and de- 
fenses of the Premier and Foreign Minister Georges 
Bonnet. M. Daladier was received enthusiastically 
as the bearer of peace tidings, and all his references 
to that circumstance brought him cheers in the 
Chamber. Criticism was restrained, and the real 
problem was that of Left Front cohesion, for it soon 
appeared that the alliance of the Communists, So- 
cialists and Radical-Socialists had been strained by 
the Munich procedure. In explaining that meeting. 
M. Daladier declared that it was “rather a useful 
conversation than a formal conference.” He praised 
the Czechs and his British associates highly, and 
refrained from any criticism of Herr Hitler or Pre- 
mier Mussolini. The Chamber session continued 
until 5 a. m. on Wednesday, when the Deputies 
finally voted approval of Premier Daladier’s policy 
by 535 to 75, with the Communists the main dis- 
senters. Finance Minister Paul Marchandeau de- 
clared in the Chamber that the legal limit of Bank 
of France advances to the Treasury still was distant 
by about 1,500,000,000 francs, and he added that 
measures would be taken promptly to reduce the 
heavy burden of the partial mobilization. Powers 
to govern by decree were voted the Daladier regime 
until Nov. 15, and Parliament adjourned. 


Versailles and the League 


ESS than 24 hours after signatures were attached 
to the Munich pact, which virtually tore the 
Versailles treaty to shreds, the League of Nations 
Assembly adopted a resolution specifically separat- 
ing the Covenant from the Versailles pact. This 
was the final action taken by the Assembly as it 
closed, on Sept. 30, the most ineffectual of its ses- 
sions. Throughout the long-drawn war crisis of 
last month, the Assembly merely awaited anxiously 
the determination of the problem by the leading 
Powers of Europe. 


When the crisis ended the 
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Assembly decided to suspend. Separation of the 
Versailles treaty from the Covenant is strictly in 
line with German requirements, and was generally 
interpreted as a move to obtain cooperation in politi- 
cal matters from the Reich and from other countries 
that withdrew because of League activities. The 
British Government took the initiative in the 
change, urging that it would alter neither the per- 
manent sense nor the spirit of the League. The 
League Council session, which also terminated 
Sept. 30, ended with the adoption of a resolution 
whereunder a small international committee will 
observe the withdrawal of foreign volunteers from 
loyalist Spanish armies. Augmenting a resolution 
for optional and individual punitive measures 
against Japan, as the aggressor in China, the Coun- 
cil voted that similar optional and individual in- 
vestigations might be made of Chinese charges that 
poison gas is being used by the invaders of that 
country. In reply to these League steps, the Japa- 
nese Foreign Office declared last Monday that coun- 
ter-measures would be applied to any country that 
took the suggested steps. 
Spain 

awe stands out strongly as one of the most 

prominent elements in the picture of interna- 
tional confusion presented by the Munich compact 
and the many readjustments that necessarily will 
follow that four-Power accord. The fighting be- 
tween the loyalists and insurgents was far over- 
shadowed this week by the possible diplomatic 
arrangements, and the struggle was inconclusive in 
any event. General Francisco Franco sent his 
legions against the loyalist salient on the south- 
western bank of the Ebro River, without being able 
to claim any noteworthy advances. The loyalists 
apparently conserved their strength. But in all 
European ehancelleries there was talk of some un- 
derstanding among the major Powers that would 
bring to an end the long-drawn and costly conflict. 
Great Britain’s Ambassador to Italy, the Earl of 
Perth, conferred at great length every day with 
Foreign Minister Galeazzo Ciano, and it is fairly 
obvious that the conversations concerned not only 
the British recognition of the Ethiopian conquest, 
but also the adjustment of Anglo-Italian differences 
with respect to Spain, to the end that the pact of 
friendship negotiated months ago might at last be 
implemented. In some quarters it was rumored that 
the great Powers would press for peace in Spain, on 
the basis of two regimes, each to be left in control 
of the area in its possession at the conclusion of hos- 
tilities. The loyalist authorities apparently gained 
the impression that such thoughts actually were be- 
ing considered, for Foreign Minister Alvarez del 
Vayo declared in a general statement on Thursday 
that such a solution would be absolutely unaccept- 
able, and that loyalist Spain would keep on fighting 
indefinitely to avoid a fate for Spain like that of 
Czechoslovakia. Premier Juan Negrin previously 
had declared that such a division of the nation 
would be opposed. Insurgent spokesmen made no 
comments on the reported proposal. 


China and Japan 


APANESE invaders of China made clear this 
week that they will leave no stone unturned to 


effect the long-predicted capture of the former pro- 
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visional capital of Hankow before wintry cold sets 
in. Desperate attacks were made in the Yangtze 
Valley by naval and land forces to break the dead- 
lock, while mechanized units to the north and south 
of the great river artery continued their drives. In 
these maneuvers the aggressors achieved their usual 
small successes, with Chinese forts capitulating here 
and there to the drive. The Japanese moves, long 
continued, naturally become important in the end, 
but they also are costly. The semicircle of invaders 
around Hankow is faced by huge defense armies, 
which give way slowly and only after heavy losses 
on both sides. More than ever it is clear that the 
Chinese merely will continue the unequal struggle 
if and when the Wuhan center falls to the Japanese. 
The prospect of continued Chinese resistance appar- 
ently is taken into consideration even by the Japa- 
nese militarists, for there was a general expectation 
this week that fall of Hankow to the invaders would 
be followed almost immediately by a Japanese inva- 
sion of southern China. At Canton the Chinese 
began to prepare for such moves. 

Fresh troop transfers on a heavy scale were re- 
ported in progress from Japan to the East Asian 
mainland this week. No less than 55 troop-laden 
transports were reported off Shanghai and Tsing- 
tao, and military experts estimated that 35,000 
troops thus would be added to the Japanese con- 
tingents fighting their way inland in China, The 
Japanese habit of bombing helpless civilians was 
again in evidence, as several flights were made over 
Chungking, the present provisional capital of China, 
Some of the southern Chinese cities also were bom- 
barded from the air. Meanwhile, it is reported from 
Berlin that the Munich agreement well may mark 
the start of an international effort to mediate the 
Sino-Japanese conflict and thus bring to an end one 
of the most horrible and costly invasions of the 
post-war period. The plan entertained by the four 
Powers of the Munich accord is to seek American 
aid in a general proposal for an armistice and peace 
negotiations, a Berlin dispatch to the New York 
“Herald Tribune” states. Experienced observers 
declare that Japan is showing increasingly the 
strain of conducting this war on foreign soil, with 
the economic sacrifices beginning to tell sharply on 
the people. The military extremists remain in con- 
trol at Tokio, however, for the relatively moderate 
General Kazushige Ugaki, Foreign Minister in the 
Konoye Cabinet, resigned late last week because his 
counsels of moderation were not acceptable. A 
Tokio announcement of Wednesday said that the 
Japanese Ambassador to the United States, Hirosi 
Saito, is being recalled, presumably because of ill- 
ness. He will be replaced by Kensuke Horinouchi, 
Vice-Minister of Foreign Affairs in the Tokio 
regime. 


Bank of England Statement 


HE statement of the Bank for the week ended 

Oct. 5 reveals a further expansion of £4,863 ,000 
in note circulation raising the total outstanding to 
£505,784,000 compared with £491,833,760 a year 
ago. Since Sept. 14 last, circulation has expanded 
£27,191,000; the rise in the week ended Sept. 28 
alone, at the height of the war scare, was £21,- 
696,000. As the circulation rise was attended by a 
loss of £107,745 in gold, reserves declined £4,970,000 
and the proportion of reserves to liabilities dropped 
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to only 13.8%, the lowest{in' 13 years. A{week ago, 
the proportion was 17.7% and two weeks ago, 30.6%, 
last year it was 23.1%. Public deposits rose in the 
week £607,000 and other deposits, £6,710,883. The 
latter consists of bankers’ accounts which increased 
£9,780,103 and other accounts which fell off £3-, 
069,220. Government security holdings increased 
£9,120,000 and other securities, £2,548,007. Other 
securities comprise discounts and advances which 
rose £2,899,450 and securities which decreased 
£351,443. There was no change in the 2% discount 
rate. Below we show a tabulation of the current 
figures with comparisons for previous years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Oct. 5, Oct. 6, Cet. 7, Oct. 9, Oct. 10, 
1938 1937 1936 1935 1934 
£ £ £ £ £ 

Circulation. -_......- 505,784,000/491,833,760/450,842,095/402,115,807|379,550,625 
Public deposits... .- 12,054,000} 17,954,078] 24,751,671] 35,990,661] 18,636,485 
Other deposits------ 146 ,844,041/ 138,935,409] 125, 133,867|113,674,238] 144,464,942 

Bankers’ accounts_|109,702,885)102,130,521| 84,192,276) 75,078,275|107,598,133 

Other accounts. --| 37,141,156] 36,804,888) 40,941,591] 38,595,963] 36,866,809 
Govt. securities... - 121,874,164) 106,533,165] 79,753,337) 85,494,999] 83,384,164 
Other securities - - - - - 32,681,786) 31,734,081] 28,859,933] 29,467,319] 24,321,504 

Diste. & advances_| 10,205,045) 10,837,347] 9,290,887] 17,618,947] 14,032,280 

Securities. _...--- 22,476,741) 20,896,734] 19,569,046] 11,848,372] 10,289,224 
Reserve notes & coin} 21,974,000} 36,269,961] 58,909,018] 52,347,975] 73,037,540 
Coin and bullion. - - -|327,758,641/328,103,721/249,751,113|194,463,782|192,588,165 
Proportion of reserve 

to liabilities____- 13.8% 23.1% 39.30% 34.97% 44.77% 
Bank rate__- ~_ 2% 2% 2% 2% 2% 





Bank of France Statement 


HE statement for the week ended Sept. 29 showed 
a further expansion in note circulation of 14,- 
861,000,000 francs, which brought the total outstand- 
ing up to 124,428,556,245 francs, the highest ever 
recorded. Circulation a year ago totaled 91,369,- 
635,040 francs and the year before 86,026,815,755 
francs. A large increase was also recorded in French 
commercial bills discounted, namely, 7,567,000,000 
frances; in creditor current accounts of 1,227,000,000 
francs, and in temporary advances to State of 5,500,- 
000,000 francs. The Bank’s gold holdings showed no 
change, the total remaining at 55,808,328 ,520 francs. 
The proportion of gold on hand to sight liabilities fell 
off sharply to 38.27%, compared with 50.90% last 
year and 60.47% the previous year. Following are 
the various items with comparisons for back years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
for Week Sept. 29, 1938|Sept. 30, 1937] Oct. 2, 1936 
Francs Francs Francs Francs 
Gold holdings- - - - - - No change|55,808,328,520/55,805,022,113/57,358,742,140 
Credit bals. abroad - +1,000,000 13,626,046 13,235,512 15,901,908 
a French commercial 
bills discounted - _| +7,567,000,000|20,925,000,000| 9,799,486,499| 7,868,040,936 
b Bills bought abr’d| --.--.------ 743,000,000} 811,501,125] 1,476,967,944 
Adv. against securs_| + 540,000,000} 4,362,184,973| 4,174,909,150| 4,007,758,641 
Note circulation. - -- | + 14861 000,000/ 124428 556,245/91,369,635,040/86,026,815,755 
Credit. current accts| + 1,227,000,000/21,418,798,449/18,236,791,165| 8,827,863,474 
c Temp. advs. with- 
out int. to State--| +5,500,000,000|50,133,974,773/25,998, 786,026) 12,304,183,000 
Propor’n of gold on 
hand to sight liab_ —4.74% 38.27% 50.91% 60.47% 
a Includes bills purchased in France. b Includes bills discounted abroad. c Au- 


thorized by convention of June 18, 1936, laws of June 23, 1936, convention of 
June 30, 1937, and decree of June 29, 1938. The last increased the June 30, 1937, 
allowance of 20,000,000,000 francs to 30,000,000,000 francs, of which 18,050,000,000 


francs have been taken. 
Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg 


gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 
of gold to the franc. 


Bank of Germany Statement 


HE statement for the last quarter of September 
showed a further expansion in note circulation 

of 1,277,000,000 marks, which brought the total 
outstanding up to 8,023,400,000 marks. A year ago 
circulation stood at 5,256,154,000 marks and the 
year before at 4,656,991,000 marks. Reserves in 
foreign currency, bills of exchange and checks, ad- 
vances, investments and other assets recorded in- 
creases, namely, 298,000 marks, 1,626,795,000 marks, 
24,700,000 marks, 258,000 marks and 5,751,000 
marks, respectively. No change was shown in the 
Bank’s gold holdings, the total remaining at 70,773,- 
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000 marks. The proportion of gold and foreign cur- 
rency to note circulation fell off to a new low of 1.00% 
compared with 1.44% a year ago. Silver and other 
coin decreased 85,443,000 marks, while other daily 
maturing obligations showed an increase of 281,- 
528,000 marks, and other liabilities of 13,835,000 
marks. Below we furnish the different items with 
comparisons for previous years: 
REICHSBANK’'S COMPARATIVE STATEMENT 





Changes 








for Week Sept. 30, 1928) Sept. 30, 1937) Sept. 30, 1936 

Assto— ae Retchsmarks Retchsmarks | Retchsmarks | Reichsmarks 
Gold and bullion. ...-- No change 70,773,000 70,062 ,00C 63,069,000 
Of which depos. abr’d No change 10,687 ,000 20.055,000 22,525,000 


Res’ ve in for’n currency + 298 ,000 ,028 ,000 5,737,000 5,583,000 
Bills of exch. and checks} + 1,626,795,000|8,174,389,000/ 5,590,538 ,C000/|4,925,703,000 


Silver and other coin. - - —85,443,000 72,159,000} 199,408,000] 121,745,0u0 
ARIE. inciccuiown + 24,700,000 48,406 ,000 51,478,000 58,683,000 
Investments _ _...---- + 258,000) 848,166,000) 397,751,000| 527,628,000 
Other assets. _....-.--- + 5,751,000) 1,056,715,000| 786,066,000] 573,514,000 


+ 1,277 ,000,000)| 8,023,400 ,000) 5,256, 154,000) 4,656,991 ,000 
+ 281,528,000) 1,231,994,000) 838,111,000} 743,511,000 
+ 13,835,000} 357,690,000} 283,798,000) 251,862,000 


1.00%, 1.44%, 1.47% 


Notes in circulation - - - - 
Other daily matur.oblig. 
Other liabilities - - .- - -- 
Propor’n of gold & for’n 

curr. to note circul'n- 

















Discount Rates of Foreign Gentral Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 























banks. Present rates at the leading centers are 
shown in the table which follows: 
by Date fsa Country Effi = Date otous 
Country Effect ‘ect 
& 7' Established | Rate Oct.7| Zstablished Rate 
Argentina..| 3% |Mar. 1 1936 - ||/Hungary...| 4 Aug. 24 1935) 4% 
Batavia . 4 July 11935) 4% ||India....--. 3 Nov. 29 1935} 3% 
Belgium...| 3 May 30 1938) 4 Ireland... 3 June 30 1932} 3% 
Bulgaria... 6 Aug. 15 1935) 7 Italy ...... 4% |May 18 1936] 5 
Canada... 2% |Mar. 111935) -. Japan..... 3.29 |Apr. 6 1936) 3.65 
Si sila wet 4 Jan. 241935) 4% ||Java......| 3 Jan. 14 193 4 
Colombia..| 4 July 18 1933) 6 Jugosiavia .| 5& Feb. 11935) 6% 
Lithuania..| 5% |July 11936] 6 
vakia....| 3 Jan. 11936) 3% ||Morocco...| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937] 5 Norway ...| 3% |Jan. 651938] 4 
Denmark..}| 4 Oct. 19 1936) 3% ||/Poland....| 434 |Dec. 171937] 5 
England...| 2 June 30 1932} 2% |/Portugal...| 4 Aug. 111937) 4% 
Eetonia....| 5 Sept. 25 1934) 5% ||/Rumania _.| 4% |Dec. 71934) 6 
Finland....| 4 Dec. 41934) 4% ||SouthAfrica} 3% |May 151933) 4% 
France ....| 3 Sept. 27 193 2% ||Spain ..... 5 July 101935; 5& 
wa - Sept.30 1932}; 5 Sweden -_.-.-. 2% iDec. 11933) 3 
Greece ....| 6 Jan. 41937) 7 Switzerland] 134 |Nov. 25 1936) 2 
Holland ...' 2 |'Dec. 21936! 2% 




















Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@54%, as against 34@ 
1% on Friday of last week, and 11-16@%4% for three- 
months bills, as against 1@114% on Friday of last 
week. Money on call at London on Friday was 
144%. At Paris the open market rate remains at 
3%, and in Switzerland at 1%. 


New York Money Market 


HANGES again were lacking in the New York 
money market this week, with funds available 
in great profusion but effective demand slight. 
Bankers’ bill and commercial paper rates were 
merely carried forward from last week, with the 
turnover exceedingly small. The Treasury sold last 
Monday a further issue of $100,000,000 discount 
bills due in 91 days, and awards were at 0.032% 
average discount, computed on an annual bank dis- 
count basis. Call loans on the New York Stock 
Exchange held at 1% for all transactions, while 
time loans again were 114% for maturities to 90 
days, and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
144% for four to six months maturities. The market 


Chronicle Oct. 8, 1938 


for prime commercial paper has been moderately 
active this week. Paper has been coming out more 
freely and the demand has been good. Rates are 
unchanged at 54@%4% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

shown little change this week. The demand 
has been good but prime bills are hard to get. There 
has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 144% bid 
and 7-16% asked; for bills running for four months, 
9-16% bid and 44% asked; for five and six months, 
544% bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Banks is 4% for bills running 
from 1 to 90 days. The Federal Reserve Bank’s 
holdings of acceptances remain unchanged at 
$541,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Prevtous 
Oct. 7 Established Rate 
Ristidhowbesnotbeeden 1% Sept. 2, 1937 2 
TT i cchestpkenkenod 1 Aug. 27, 1937 1% 
SESS Ey ee 1% Sept. 4, 1937 2 
Cn «scanenonseaoudel 1% May 11, 1935 2 
(eee 1% Aug. 27, 1937 2 
f EARN EE 1% Aug. 21, 1937 2 
Cin cébennasndeusode 1% Aug. 21, 1937 2 
aia dnckinnchnsieieniodio 1% Sept. 2, 1937 2 
Minneapolis. ............-.. 1% Aug. 24, 1937 2 
PT ¢chdinncgascened 1% Sept. 3, 1937 2 
i -ehehébebvedaconecd 1% Aug. 31, 1937 2 
San Franciseo........--.-- 1% Sept. 3, 1937 2 





Course of Sterling Exchange 

TERLING exchange since Thurdsay, Sept. 29, has 

resumed the normal trends characteristic of the 
season. It can hardly be said that war influences are 
at present in any way operative. The range this week 
has been between 4.7814 and 4.8214 for bankers’ sight, 
compared with a range last week of between $4.60 
and $4.8414. The range for cable transfers has been 
between $4.78 5-16 and $4.8234, compared with a 
range of between $4.61 and $4.8414 a week ago. 

The return to normal and release from war in- 
fluences is only relative as connoting a relaxation of 
the critical German-Czech situation. 

The trend of sterling exchange has been sharply 
downward since February, when the high of $5.037% 
for cable transfers was reached. The range’this week 
and the trend of sterling may be judged in the light 
of the range in July and August. On July 1 sterling 
cable transfers were high at $4.95 13-16 and low at 
$4.915¢ on July 29. On Aug. 1 cable transfers sold 
at $4.917% and on Aug. 31 at $4.86 3-16. These 
two months represented the maximum seasonal de- 
mand for sterling on tourist account, a factor which 
at other times would have been conspicuously in favor 
of sterling. 

However, as it developed, the United States regis- 
tered a heavy export balance while the trade balance 
of Great Britain declined, and this deficit still shows 
no sign of improvement. Throughout the interval 
since February there was a strong demand for gold 
in the London market, normally a factor in favor of 
sterling, but the effect of this demand was offset by 
heavy shipments of the metal from London to New 
York. Since Sept. 29 such gold shipments appeared 
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to diminish but on Tuesday of this week £1,008 ,000 
were taken in the London market at the dollar equiva- 
lent of $34.75, a rate profitable for arbitrage trans- 
actions, resulting in the engagement of gold for 
shipment to New York. 

When the pound began to decline there was war 
in Spain, in Asia, in Palestine, and there was great 
unrest in the European-held possessions in North 
Africa. No change has occurred in this respect and 
British armament expenditures must continue, with 
the result that British taxes are moving into non- 
productive uses. 

Under the influence of renewed speculative selling 
and delayed commercial selling the pound broke on 
Monday to $4.787% for cable transfers from the high 
on Saturday last of $4.8234. The supporting peg was 
reduced several times in the face of comparatively 
heavy offerings. It would now seem that the control 
authorities are intent on keeping the lower level of 
sterling at around $4.79. It was thought that follow- 
ing the Munich accord there would be a reversal of 
the gold movement and that metal would return to 
London, but now the evidence seems to indicate that 
there is no immediate prospect of return of gold or 
foreign funds from the United States. Discounts on 
sterling futures have again begun to widen, indicating 
new uncertainty regarding the near future. On 
Monday the discount on 30-day sterling widened to 
14-cent under the spot rate from 34-cent on Saturday. 
The 90-day discount widened to 1 5-16 cents from 
17% cents. Currently 30-day sterling is at a discount 
of 34-7-16 cents and 90-day sterling is at 1 to 14% cents 
discount. 

Great Britain stands in dire need of increasing its 
export trade of manufactures. This trade must in- 
increase or population will decrease. Exchequer re- 
turns of October 1 showed receipts at £10,460,000 and 
expenditures at £24,551,000. The floating debt as of 
that date was £932,605,000, as compared with $905,- 
085,000 a year ago and with £839,880,000 two years 
ago. At present there seems to be not the least indi- 
cation of improvement in British export trade. In 
the last few years British exports of manufactured 
goods to South American countries have declined 
sharply because of competition from other European 
countries and the increase of domestic manufacture in 
the South American countries ef goods formerly 
bought from England. It should be noted also that 
since the World War there has been a large expansion 
of manufactures in other parts of the British Empire 
which formerly bought from England. For more than 
a year the necessity has been urged of increasing 
foreign loans for the purpose of stimulating export 
trade, but without substantial result up to the pres- 
ent. British exports of coal, textiles, machinery, and 
minor manufactured products have declined, as re- 
flected in the rise in unemployment in iron and steel 
manufacture, in certain branches of engineering, in 
food manufacture, and in the port and transport 
industry, as well as in the decrease in clearings in all 
the provincial cities. Registered unemployment in 
Great Britain amounted to 1,798,618 on Sept. 12, 
an increase of 39,376 as compared with Aug. 15 and 
of 459,414 over Sept. 13, 1937. 

On Monday approximately $27,250,000 of gold 
was received from Canada consigned to the Federal 
Reserve Bank. This was the largest shipment from 
Canada in years. The usual official reticence was 
displayed regarding this shipment, but it was sus- 
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pected infunofficial: quarters that it represented the 
hurried transfer to New York of part of the war chest 
which the British Government had accumulated in 
Canada for emergency. If this supposition is cor- 
rect, the transfer may be taken as further evidence 
of the unfavorable position of the pound. On the 
other hand, it should be remembered that the London 
authorities have for some time suggested to foreign 
central banks that it might be advisable to keep some 
part of their gold reserves in New York. 

Money rates in London have eased off sharply from 
the high levels reached in last week’s crisis. Cur- 
rently, two-months bills are 19-32%, three-months 
bills 23-32%, four-months bills 27-32%, and six- 
months bills 15-16%. 

All the gold on offer in the London open market 
during the week was taken for unknown destination, 
much of it, presumably, for the United States. On 
Saturday last there was an offer £346,000, on Mon- 
day £767,000, on Tuesday £1,008,000, on Wednes- 
day £646,000, On Thursday £985,000 and on Friday 
£1,441,000. 

At the Port of New York the gold movement for 
the week ended Oct. 5, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, SEPT. 29-OCT. 5, INCLUSIVE 
Imports Exports 

$56,562,000 from England 

27,255,000 from Canada 

1,307,000 from Holland 


None 


$85,124,000 total 
Net Change in Gold Earmarked for Foreign Account 
Decrease $1,475,000 
Note—We have been notified that appre ximately $2,635,000 of gold was 
received at San Francisco, of which $2,617,000 came from Australia and 
$18,000 from New Zealand. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday $4,718,000 
of gold was received of which $1,828,000 came from 
Canada, $1,568,000 from England and $1,322,000 
from Holland. There were no exports of the metal or 
change in gold held earmarked for foreign account. 

Canadian exchange has improved sharply from the 
severe discounts recorded last week. Montreal 
funds have ranged from a discount of 15-16% to a 
discount of 31-64%. ° 

The following tables show the mean London check 
rate on Paris, the open market gold price and the 
price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 





Saturday, Oct. 1.....---..- 178.89 | Wednesday, Oct. 5._..-..-- 178.92 

Monday, Oct. 3..-.......- 178.99 | Thursday, Oct, 6... .__- 178.93 

Tussday, Oct. 4........4.- 179.01 Friday, Ot, Ve dni wnceu 178.98 
LONDON OPEN MARKET GOLD PRICE 

Saturday, Oct. 1 ..-..- 144s. 144d. {| Wednesday, Oct. 5 __._144s. 10d. 

Monday, Oct. 3 -..--.- 144s. 84d. | Thursday, Oct.6__..144s. 6d. 

Tuesday, Oct. 4 -...-- 145s. 344d. | Friday, Oct. 7 ....1488. au. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Cette, GG: Bove rdncvnine $35.00 | Wednesday, Oct. 5....---.- $35.00 
Monday, Oct. 3...-.------ 35.00 | Thursday, Oct. 6__..----- 35.00 
Tuwsetay, Oct; 4..00cs-cnes 35.00 Friday, Ob Tawnspe sade 35.00 


Referring to day-to-day rates, sterling exchange on 
Saturday last was sharply off from Friday’s close. 
Bankers’ sight was $4.81 11-16@$4.8214; cable trans- 
fers $4.8174@$4.8234. On Monday the pound again 
declined. The range was $4.78 13-16@$4.8014 for 
bankers’ sight and $4.7874@$4.80 5-16 for cable 
transfers. On Tuesday there was renewed pressure 
on the pound. The range was $4.7834@$4.80 1-16 
for bankers’ sight and $4.78 7-16@$4.801% for cable 
transfers. On Wednesday sterling was reasonably 
steady. The range was $4.79 7-16@$4.81 for bank- 
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ers’ sight and $4.7914@$4.81)% for cable transfers. 
On Thursday, while still under pressure, the pound 
was steady. The range was $4.80 3-16@$4.81 15-16 
for bankers’ sight and $4.8014@$4.82 for cable trans- 
fers. On Friday pressure on the pound continued. 

The range was $4.7814@$4.79°%% for bankers’ 
sight and $4.78 5-16@$4.79 11-16 for cable transfers. 
Closing quotations on Friday were $4.78 5-16 for de- 
mand and $4.78%% for cable transfers. Commercial 
sight bills finished at $4.78 1-16, 60-day bills at 
$4.77 6-16, 90-day bills at $4.76 15-16, documents for 
payment (60 days) at $4.77 5-16, and seven-day 
grain bills at $4.77 15-16. jpg ti fete Mice tiie MRD ae tee Me i. 


a, Continental and Other Foreign Exchange 


HE French monetary situation continues to grow 
increasingly difficult. On Oct. 4 Premier 
Daladier received an overwhelming vote of confidence 
on the Cabinet’s foreign policy. The Cabinet 
granted him power to rule by decree until Dec. 1 in 
order to rehabilitate finances and further the four- 
Power negotiations. 

The monetary and fiscal position on Oct. 1, as re- 
vealed in Paris under date of Oct. 6, was more threat- 
ening than ever. French note circulation, following 
the record increase during the week ended Sept. 22, 
again turned upward by 14,861,000,000 francs, bring- 
ing the total to a new high record of 124,428,000,000 
francs and indicating a complete lack of confidence on 
the part of the general public and a strong determina- 
tion to keep their financial resources in mobile form. 
It is admitted that possibly the situation may have 
changed since the bank statement of Oct. 1, but this 
is hardly likely because the same statement showed 
that temporary advances to the State increased 
5,500,000,000 francs, bringing total temporary ad- 
vances to 50,133 ,000,000 francs. 

This increase wipes out entirely the Treasury’s 
unused borrowing margin and makes the fiscal pre- 
dicament of the State serious. Hence it is not sur- 
prising to read persistent dispatches from Paris in the 
last few days to the effect that the Daladier Govern- 
ment plans to revalue its gold stocks. It is officially 
calculated that revaluation of the gold reserve of 
the Bank of France would yield 33 ,000,000,000 francs, 
compared with the actual total of the Bank’s tem- 
porary advances to the State of 50,133,000,000 
francs. 

This would not, in fact, amount to a devaluation of 
the franc. It would simply legalize the de facto 
devaluation of May 5, when the franc was in theory, 
at least, stabilized with respect to the pound at the 
rate of 179 francs to the pound. If a decree is passed 
revaluing the gold reserves of the Bank of France, it 
seems that there is no alternative but to devalue also 
the balances which are held by the Rentes and Ex- 
change Stabilization funds. If these funds were 
likewise appropriated, it might be possible for the 
State to cancel the entire debt due to the Bank of 
France. The defense of the franc would then fall 
exclusively upon the reserves of the Bank of France. 

It is thought that under the new decrees France 
may resort to some form of forced financing to re- 
store stability. The French Government is under- 
stood to contemplate some sort of capital levy. 
Several times during the past few days the franc fell 
below the guaranteed stabilized minimum in terms 
of the pound. The critical position of the unit was 
shown in the range for future exchange. Since 
September 29, 30-day francs have ranged between 
314 and 614 points under spot, and 90-day francs 
have ruled between 91% and 13 points below the basic 
cable rate, with wide daily fluctuation. 

Belgian currency continues to rule firm as compared 
with other Continental units, except the Holland 
guilder and the Swiss franc. Par of the belga is 
16.95, and the range this week for spot belgas has 
been between 16.89 and 16.9214. Belga futures, 
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however, are at a severe discount, though greatly 
improved since Sept. 29. Currently, 30-day belgas 
are about 414 points under spot as against a discount 
of 15 points on Sept. 29, and 90-day belgas are 1314 
points under the basic cable rate as against 35 points 
on Sept. 29. The weakness of the belga is partly 
due to the unfavorable international trade situation, 
but is also affected by adverse conditions in France 
and to fears that any further decline in the French 
franc must prove detrimental to the belga. 

The statement of the Bank of Belgium for the week 
ended Sept. 29 showed an increase in gold reserves of 
77,900,000 belgas over the preceding week. The 
same statement shows an increase in note circulation 
for the week of 591,800,000 belgas, bringing the total 
note circulation to 5,092,600,000 belgas. Total sight 
liabilities of the bank increased 550,000,000 belgas, 
with the result that the ratio of gold to notes decreased 
from 68.93% to 62.36%, while ratio of gold to total 
sight liabilities decreased from 65.71% to 60.33%. 
The increase in note circulation resulted chiefly from 
the desire of foreign depositors to obtain portable 
funds. This statement, it should be recalled, covers 
the period of most intense war crisis. Forthcoming 
statements of the bank will probably disclose an 
improved position. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity (a) This Week 
(b)(c) France (franc)__-- 3.92 6.63 2.673% to 2.70 
Belgium (belga)__._.--- 13.90 16.95 16.89 to 16.92% 
pS Ee 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)... -.- 19.30 32.67 22.74% to 22.84 4 
Holland (guilder)____._- 40.20 68.06 54.36 to 54.51 4 


(a) New dollar parity as before devaluation of the European currencies 


between Sept. 30 and Oct. 3, 1936. 
(b) Franc cut from gold and allowed to “‘float’’ on June 30, 1937. 
(c) On May 5, 1938 the franc was devalued on a de facto basis of 179 


francs to the pound, or 2.79 cents a franc. 

The London check rate on Paris closed on Friday 
at 178.98, against 178.87 on Friday of last week. In 
New York sight bills on the French center finished 
at 2.67 7-16, against 2.7014; cable transfers at 
2.67 7-16, against 2.7034. Antwerp belgas closed at 
16.90 for bankers’ sight bills and at 16.90 for cable 
transfers, against 16.89 and 16.89. Final quotations 
for Berlin marks were 40.05% for bankers’ sight bills 
and 40.051% for cable transfers, in comparison with 
40.12 and 40.13. Italian lire closed at 5.2614 for 
bankers’ sight bills and at 5.2614 for cable transfers, 
against 5.26 and 5.2614. Exchange on Czechoslo- 
vakia finished at 3.45, against 3.45; on Bucharest 
at 0.7414, against 0.741%; on Poland at 18.85, against 
18.85; and on Finland at 2.12%, against 2.15. Greek 
exchange closed at 0.88, against 0.887%. 

. ——+ 


XCHANGE on the countries neutral during the 
war is strongly inclined to move in close sym- 
pathy with the fluctuations of sterling. This holds 
true even in the case of the Holland and Swiss units 
although both currencies were detached from sterling 
on Sept. 26. The guilder and the Swiss franc are the 
firmest of the European currencies, both units show- 
ing premiums on future deliveries though such pre- 
miums have declined rather abruptly from the rates 
prevailing on Sept. 29. Then 30-day Swiss was 
at a premium of 2 points above spot and is now at 
only 14-point over spot. On Sept. 29 90-day Swiss 
francs were at a premium of 5 points above the basic 
rate and have since dropped to 1/4 points premium. 
Gold holdings of the National Bank of Switzerland 
on Sept. 30 stood at 2,850,800,000 Swiss frances and 
the bank’s ratio of gold to total sight liabilities was 
83.89%. The premium on 30-day guilders on Sept. 29 
was 3 points above spot and is now only 114 points. 
There was a corresponding drop in 90-day maturities 
from 7 points on Sept. 29 to 5 points at present. 
The statement of the Bank of The Netherlands for 
the week ended Oct. 3 showed an increase in note 
circulation over the previous week of 88,300,000 
guilders to 1,141,200,000 guilders, the highest in 
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the history of the bank. Continued increase in the 
note circulation indicated further hoarding of bank 
notes and withdrawal of portable cash on the part of 
both citizens and foreign interests. The bank’s gold 
holdings stand at 1,481,000,000 guilders and its ratio 
of gold to total sight liabilities stands at 80.9%. 
Bankers’ sight on Amsterdam finished on Friday 
at 54.36, against 54.36 on Friday of last week; cable 
transfers at 54.36, against 54.36; and commercial 
sight bills at 54.31, against 54.31. Swiss francs 
closed at 22.7934 for checks and at 22.7934 for cable 
transfers, against 22.78 and 22.78. Copenhagen 
checks finished at 21.36 and cable transfers at 21.36, 
against 21.58 andj21.58. Checks on Sweden closed 
at 24.64 and cable transfers at}24.64, against 24.9014 
and 24.9014; while checks on Norway finished at 
24.04 and cable transfers at 24.04, against 24.29 and 


24.29. 
a aw , 
XCHANGE on the South American countries pre- 


sents no new features of importance. These 
currencies with respect to sterling are back to the 
conditions which prevailed in August and early 
September. Most of the leading South American 
countries have balanced recent budgets and improved 
their finances. 

Argentine paper pesos closed on Friday at 31.92 
for bankers’ sight bills, against 32.20 on Friday of 
last week; cable transfers at 31.92, against 32.20. 
The unofficial or free market close was 25.20@25.30. 
against 25.20@25.55. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 


nominally quoted at 21.00 against}21 1. 
——@——— 
XCHANGE on the Far Eastern countries pre- 


sents no new features of importance. Currently 
the Far Eastern units show steadiness and improve- 
ment as a consequence of the improved condition of 
sterling as compared with the last week of Septem- 
ber, and they are now strongly inclined to move at 
about the same levels which prevailed before the 
German-Czech controversy became critical. err 
Closing quotations for yen checks yesterday were 
27.90, against 28.20 on Friday of last week. Hong- 
kong closed at 3014@30 3-16, against 3014@30 7-16; 
Shanghai at 1634, against 1714@17%; Manila at 
49.85, against 49.85; Singapore at 55.80, against 
5614; Bombay at 35.76, against 36.14; and Calcutta 
at 35.76, against 36.14. 


Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 



































Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 
England__-| 327,758,641} 328,103,721) 249,751,113] 194,463,782] 192,588,165 
France ___.| 293,728,209} 293,710,642] 458,869,937; 576,745,235) 658,775,541 
Germany b 3,008 600 2,500,350 1,927,000 3,246,000 2,665,550 
Spain --.-- c63 667 .000 87,323,000 88,092,000 90,774,000 90,617,000 
SS a25,232,000 25,232,000 42,575,000 46,874,000 58,440,000 
Netherlands} 123,417,000) 105,490,000 59,047 ,000 45,159,000 72,187,000 
Nat. Belg’m 88,643,000} 100,340,000 77,873,000 97,681,060 76,036 ,0CO 
Switzerland| 114,031,000 8C 827,000 56 ,5°0,000 46,617,000 66,768,000 
Sweden _-_- 31,013,000 25,965,000 24,157,000 20,159,00C 15,605,000 
Denmark -- 6,538,000 6,549,000 6,552,060 6,555,000 7,396,000 
Norway - - - 7,442,000 6,602,000 6,604,000 6,602,000 6,579,000 
Total week _|1,084,478,450/1,062,642,713/1,072,038,050/1,134,876,617/1,257,651,.256 
Prev. week _11,083.888 .195'1,064,994,632'1,041 041 ,968'1,134,7°8.008'1,256,.771,116 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £530,050. c As of April 30, 1938, latest figure available. Also first 

eport since Aug. 1, 1936. 

. The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold, 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 millgrams to the franc as compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs , there are about 190 francs to £1. 
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The Seventy-seventh Congress 


The tasks that will confront the Seventy-seventh 
Congress when it assembles in Washington next 
January will call for the maximum of capacity in 
statesmanship, vast resources of courage, and con- 
stancy in adherence to sound and basic principles 
of government. These tasks inevitably will assume 
myriad forms and titanic, if not actually appalling, 
proportions. With the ordinary expenditures of the 
Federal Government daily exceeding the enormous 
and advancing maxima recorded under the spend- 
thrift Roosevelt Administration, with relief outlays 
still growing, with the national debt rapidly ap- 
proaching $40,000,000,000, and with the threat 
always before us of sudden collapse of public credit 
in the face of any further and unforeseen calamity, 
the time for clear thinking and uncompromising 
patriotism has plainly arrived. 

These things the people of the United States should 
hold uppermost in their minds when they go to 
the polls next month to choose all their Representa- 
tives in the Seventy-seventh Congress and 33 mem- 
bers of the Senate (the usual number increased by 
one because of the death of Senator Copeland of 
New York). 

It is scarcely to be doubted that one of the pri- 
mary requisitions upon the new Congress will be 
a complete revision of the Federal tax structure. 
For several months statements from the Treasury 
Department have indicated that the Administration 
forces are arming for a last contest to reestablish 
the deadly tax upon corporate reserves and the 
sterilizing expropriation of capital gains. It is not 
that they would have Federal taxation serve the 
two masters of obtaining sufficient revenues to meet 
the just expenses of an economically administered 
government and taking from those of larger posses- 
sions in order to distribute to those who own less. 
Their intentions are by no means so compromised 
and complex. What they are striving for is the 
achievement of a new social order, and as a chief 
means thereto they favor punitive and destructive 
taxation so imposed, completely regardless of rev- 
enue produced, that neither business nor property 
can contend against it. That, and nothing less than 
that, is among the first of the issues with which the 
next Congress will be obliged to deal, and every 
voter would do well to inquire of each candidate 
precisely how he stands upon this paramount prob- 
lem of taxation—not only what his preferences and 
predilections are, but how strongly he holds them 
and how firmly he is determined to resist, in their 
support, the inevitable and abhorrent pressure of 
misused public patronage. Not one of the many 
measures of attack upon the rectitude of Senators 
and Representatives who undertake, in 1939 and 
1940, to do their own thinking and to act according 
to the dictates of their own consciences will, by 
any possibility, be overlooked or omitted. 

Taxation is by no means the sole point at which 
the battle must be waged against reckless: experi- 
mentation in directions plainly suggested by Com- 
munism, if not intended, by at least some of its 
sponsors, to lead to the so-called proletarian dicta- 
tion as an inescapable goal. The President, having 
discarded that habit of compromise and adapta- 
bility with which as Governor at Albany he avoided 
rather than encountered opposition, is not at all 
likely to wear patiently or without struggle the 
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withering badges of defeat fastened upon his lead- 
ership when the last Congress declined to move with 
him against the judiciary and for a one-man reor- 
ganization of the executive machinery of the Govern- 
ment. If a majority of the Congress chosen on 
Nov. 8 is weak on either of these issues, the Admin- 
istration’s scouts will promptly discover the vulner- 
able points and an early attack may be expected. 

It is even more certain that the next Congress 
will have to deal again with all the issues of social 
security, wages and hours of labor, the composition, 
activities and powers of the National Labor Rela- 
tions Board, the perennial problems of public works, 
and the self-perpetuating necessities of relief. All 
the immense mass of hasty, ill-considered, Executive- 
originated legislation should be reexamined, rewrit- 
ten and revised upon a basis of competent sanity, un- 
emotional thinking and calm patriotism. Robert F. 
Wagner, senior Senator from New York, has come 
again before the people for reelection. He was the 
legislative sponsor, even though he may not have 
been the author, of the bill creating the National 
Labor Relations Board, which throughout its short 
life has been a storm-center of discussion and has 
lately been vigorously denounced, in all its aspects, 
by the highest officers of the American Federation 
of Labor. Most employers of labor, including some 
of the largest, are equally severe in condemnation 
not only of the administration of this law, but of 
its principal provisions and its general bias towards 
official control of all employment. Pleading to be 
allowed to continue as Senator, rather than to be 
impressed for a less-desired office, Mr. Wagner has 
alleged that his work in the Senate remains still 
“unfinished.” It would seem, therefore, that voters 
of New York should be impelled to inquire exactly 
what revision of this legislation the experienced 
Senator proposes to advocate if he should be sent 
back to Washington. To ask less than that, or to 
accept less, would place these voters in the fatuous 
position of those who buy a “pig in a poke”, and one 
as likely to lead to severe disappointment. Nor 
should it be assumed that Senator Wagner could 
desire anything less than a frank understanding 
with the voters at whose hands he must receive re- 
election if he is to continue as the representative of 
the great popular, industrial and property interests 
of New York. Allusion is made to the case of Sen- 
ator Wagner merely because it supplies a convenient 
illustration of the point the “Chronicle” desires to 
impress upon its readers. 

Party labels and designations have largely lost, 
or are losing, their significance; the characters, 
capacities and principles of the candidates have 
become of the first, and of transcendant, importance. 
The exigencies are great and imminent. He is an 
unworthy elector who omits insistently to inquire 
concerning the purposes of those who seek his vote, 
and the candidate who fails to disclose the uses 
that he intends to make of his delegated discretion 
thereby writes himself down as unfit for the office 
to which he aspires. 


Mi ~=What Next in Europe? 

Now that the fear of immediate war has been dis- 
pelled and the German occupation of certain parts 
of Czechoslovakia appears to be proceeding in ac- 
cordance with the Munich plan, European states- 
men, and to an unusual extent the people of a num- 
ber of European countries, are reviewing the situa- 
tion, taking account of stock, estimating gains and 
losses, and trying hard to forecast the future of 
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their own countries and of others as well. The most 
cursory reading of press dispatches indicates that 
the prevailing feeling, outside of Germany and Italy, 
is one of anxiety more than satisfaction. However 
great the relief at the prospect of peace rather than 
war, one detects a widespread suspicion that the 
conflict which for some days seemed imminent has 
only been postponed, that there still remain de- 
mands of Germany and of other nations to be satis- 
fied, that national, racial and political enmities 
that have been stirred up will not soon be allayed, 
and that marked changes in the relative positions 
of nations and the balance of power among them 
which may transform the whole European political 
situation are almost certain to take place. 

There is reason enough for anxiety. The agree- 
ment which was reached by Germany, Italy, Great 
Britain and France at Munich cannot be said to 
have settled, in any final way, any of the problems 
which have been convulsing Europe. It is true that 
Hitler has obtained immediate possession of certain 
Sudeten parts of Czechoslovakia and will obtain 
others later, that Poland has reoccupied Teschen, 
and that Hungary, with strong Italian support, 
seems likely to have its minority claims satisfied. 
The minorities issue as a whole, however, has not 
been disposed of, and what is left of Czechoslovakia 
after the various claimants have taken their shares 
will constitute another petty State dependent for 
its existence upon the goodwill of its neighbors, and 
a rankling political sore because of the humiliation 
which it has suffered. How much value is to be at- 
tached to the peace declaration of Chancellor Hitler 
and Prime Minister Chamberlain may be judged by 
the fact that Great Britain does not intend to abate 
in the least its armament program, and that there 
is no sign anywhere that preparations for war are 
to be materially modified. It is to be hoped that 
Hitler’s statement to the effect that Germany’s ter- 
ritorial ambitions in Europe will be satisfied with 
the absorption of the Sudeten regions means exactly 
what it says, but the enemies of Germany who have 
long insisted that Germany covets the oil of Ru- 
mania and the wheat of the Ukraine are not likely 
to believe that those ends will now be sought only 
through negotiation. The Soviet Government is dis- 
gruntled over the neglect with which other Powers 
have treated it and the virtual rupture of alliances 
to which it was a party, and France, in spite of Mr. 
Chamberlain’s assurances, is ill at ease in the face 
of what appears to be a new Anglo-German rap- 
prochement. 

What is as clear as daylight, to anyone who can 
see at all, is that the victory belongs to Hitler first 
of all, and secondarily to Mussolini. No amount of 
explanation in the British or French Parliaments, 
no emphasis upon the potential might of the British 
and French war machines, can hide the fact that 
Hitler laid down his terms at the outset and did 
not change them in any respect, that he was backed 
throughout by Mussolini, and that Mr. Chamberlain, 
with Premier Daladier following reluctantly in his 
train, accepted them. Before dictatorship, democ- 
racy went down to defeat. The British Prime Min- 
ister, defending his course in the House of Com- 
mons, held his head high and declared that there was 
nothing of which he needed to feel ashamed, but it 
was as a beaten Premier, compelled to accept what 
a German dictator had offered, that he addressed 
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the House. History may conclude that, with the cir- 
cumstances what they had come to be, there was 
nothing else to be done than to acquiesce, and that 
the dismemberment of Czechoslovakia, with all the 
repudiation of treaties and good faith that went 
with it, was a lesser evil than war. On that question 
the best of judges will probably long differ. There 
can be no difference, however, regarding the fact 
that Hitler laid down the law and the British and 
French accepted it. There appears to be no differ- 
ence of opinion, moreover, that if they had not ac- 
cepted there would have been immediate war, and 
that in a short war Germany would have won. 

In view of these changed circumstances, the Cham- 
berlain idea of a four-Power pact that should main- 
tain peace in Europe seems to require modification. 
There can be little doubt that when Mr. Chamber- 
lain began elaborating his plan of a four-Power pact, 
he counted upon the political influence and prestige 
of Great Britain and France, together with their 
military strength, to weight the scales in their 
favor notwithstanding the energy with which Ger- 
many and Italy were asserting themselves. That 
confidence has been rudely and effectively shattered 
by the events of the past few weeks. The prestige 
of Great Britain and France has suffered a serious 
blow, and it has been made clear that neither Power 
was ready for a war. A four-Power pact, accord- 
ingly, would not only find its members evenly di- 
vided numerically, but the preponderance of influ- 
ence would rest with Germany and Italy. The idea 
of a pact has not, perhaps, been negatived by recent 
events; on the contrary, the meeting of the four 
Premiers at Munich may have made its formation 
easier; but the spectacular ascendancy which Chan- 
cellor Hitler and Premier Mussolini have now won 
naturally gives some support to those who, like 
Anthony Eden in England, insist that in the long 
run a democracy cannot hope to cooperate with a 
dictatorship. 

Whatever the four Powers may agree to do among 
themselves, however, the relationships between the 
several European States will be greatly changed. 
The exclusion of Soviet Russia from the Munich 
conference obviously leaves that Power at one side, 
and may very well mark its withdrawal from any 
close connection with European politics. In that 
case the Communist bogey which Hitler has magni- 
fied would lose much of its importance, and the way 
would be open for commercial, if not for political, 
relations between Germany and Russia which might 
be mutually advantageous. With what is left of 
Czechoslovakia dependent for its existence upon the 
guarantee of Germany, Italy, Great Britain and 
France, it will no longer be able te dominate: the 
Little Entente, and that loose association may dis- 
appear altogether. In that case there will be left 
only the Balkan Entente to represent political unity 
in southeastern Europe. The failure of the Peace 
Conference to provide, even in prospect, any sub- 
stitute for the Austro-Hungarian Empire which it 
dismembered shows up now in all its glaring unwis- 
dom, for with Hitler’s victory over Czechoslovakia 
the chief obstacle to bringing Poland, Rumania, 
Hungary and Yugoslavia under his sway has been 
removed. It is a firm German heg2mony over East- 
ern and Southeastern Europe, much more than fur- 
ther acquisitions of German territory, that Europe 
has now to face. The dream of a German Empire 
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reaching to the Adriatic and the Black Sea has be- 
come at least a possibility. 

Yet it is possible that one sore spot may be gotten 
rid of. The Anglo-Italian treaty, upon which peace 
in the Mediterranean and the Near East a good 
deal depends, is still hanging in mid-air because of 
the continuance of the war in Spain. The continu- 
ance of the war is due very largely to the Italian 
support which General Franco has received, and if 
Great Britain can persuade Italy to withdraw its 
troops and other aid the end of the war would not 
be far off. There are reports that Mr. Chamberlain 
is renewing his efforts in this direction, and that 
full recognition of belligerent rights has been as- 
sured for the Franco Government if Italy will yield. 
Such an agreement would of course almost cer- * 
tainly involve a repudiation of the Loyalist Govern- 
ment, and a legitimate Government which has waged 
a heroic fight would have its fate sealed, but with 
the dismemberment and humiliation of Czechoslo- 
vakia as a precedent it is hardly to be expected that 
an arbitrary interference with the destiny of a part 
of Spain would occasion any qualms at either Lon- 
don or Rome. 

Both the foreign and domestic policies of the four 
Powers that have assumed to administer the estate 
of Czechoslovakia will be watched with anxious in- 
terest. If the report that reparations for alleged 
injuries to Sudeten Germans are to be exacted from 
Czechoslovakia by Germany is well founded, that 
hard pressed State, shorn of some of its most valu- 
able territory, will find itself saddled with a finan- 
cial burden which the British loan of £10,000,000 
will not greatly relieve. It would be, indeed, a strik- 
ing irony if Hitler, having forced Great Britain to 
accept his terms regarding Czechoslovakia and as- 
sist in carrying them out, should now be able to col- 
lect in reparations an amount equal to the loan 
which the Bank of England has been forced to make. 
The speeches of the Opposition in Parliament did 
not indicate an overthrow of the Chamberlain Gov- 
ernment, and Mr. Chamberlain has been given leave 
to “carry on” for a while longer, but there is a 
British conscience which has been deeply stirred to 
resentment and chagrin, and from that the country 
may in due time hear. The Daladier Government 
in France appears to have dispensed with some of 
its supporters and secured others, and the so-called 
Popular Front has given way to what amounts to 
a practical dictatorship. To the observer who looks 
at realities rather than theories, political democracy 
in both Great Britain and France appears to be 
little more than a shell. Italy emerges from the 
recent controversy stronger than ever because of the 
important part it played and the influence it exerted, 
and the Berlin-Rome axis has been materially 
strengthened. If Mr. Chamberlain, spokesman of 
a Government which the German and Italian dic- 
tators have subordinated, can nevertheless proceed 
successfully with his program of general European 
“appeasement,” he will have scored a diplomatic 
victory of a very unusual kind. 





The United States and the European 
Crisis 
The most striking thing about the American re- 
action to the recent crisis in Fvrrope is the calmness 
with which the daily news was received. Grave as 
the outlook appeared to be, the American public re- 
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fused to become excited about it. The fear of war 
was unquestionably real, and there were many who 
felt that, if war came, the United States might not 
be able to keep out of it, but there were no hectic 
demands for the mobilization of anything and no 
general expectation, apparently, that the Govern- 
ment would do anything immediate beyond keeping 
a watchful eye on the course of events. The stock 
market, while naturally reflecting the uncertainties 
of the situation abroad, underwent no violent 
changes in prices of securities or volume of trading, 
and the disturbance of foreign trade with the coun- 
tries particularly involved in the crisis was not pro- 
nounced. To a gratifying degree the American pub- 
lic kept its head, rightly concluding that the affair 
called for no action by the American Government 
and that interference on either side would be likely 
to do more harm than good. 

Yet the crisis was bound to have reactions upon 
American opinion and American policy. In view 
of Mr. Roosevelt’s Chicago speech in which he de- 
nounced dictatorship and proposed an international 
“quarantine” of treaty-breaking nations, the notes 
which he addressed at the eleventh hour to Chancel- 
lor Hitler and Premier Mussolini were to be ex- 
pected. Considered merely as diplomatic documents, 
carefully phrased, one must suspect, in the Depart- 
ment of State, the notes were in unimpeachable 
form, but they were obviously without the slightest 
effect in turning Hitler from the course which he 
had determined to follow, and carried no intimation 
of anything more than moral disapproval by the 
Administration of a forcible settlement of the Czech- 
oslovak controversy. It is going too far to say that 
the American Government, by confining itself to an 
expression of moral opposition, virtually gave Hitler 
carte blanche to go ahead and thus made itself in 
some measure responsible for what happened, but it 
is clear that Mr. Roosevelt accomplished nothing 
by his notes, that neither his advice nor his approval 
was sought, and that the neglect to give any weight 
to his opinions constituted in effect a rebuff. The 
plain fact of the matter is that there was no suffi- 
cient reason for sending the notes, and that the 
merely formal recognition which they received was 
all that should have been expected. 

The failure of the notes ought to discourage fur- 
ther intervention from Washington in foreign con- 
troversies, however grievous, in which there is obvi- 
ously no vital American interest, and in which any 
intervention short of force could in any case be of 
no avail. The Czechoslovak controversy itself, how- 
ever, ought also to put a quietus on the appeals of 
pro-British and pro-French groups for American 
“cooperation” with Great Britain and France. In 
the numerous speeches in which Secretary Hull has 
rung the changes on the need of world peace, no 
note has been more constant than that which in- 
sisted upon the sanctity of treaties. When President 
Roosevelt, in his Chicago speech, launched out at 
treaty breakers there was no doubt that he had 
particularly in mind Germany, Italy and Japan. To 
that list have now to be added Great Britain and 
France, and added, too, under circumstances which 
leave many people with a feeling that a great wrong 
has been done on the dubious plea of necessity. No 
peoples have been more outspoken than the British 
and the French in denouncing Hitler and Musso- 
lini, as years before they denounced Kaiser Wilhelm 
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and Chancellor von Bethman-Hollweg, for regarding 
treaties as scraps of paper, yet it is to the repudia- 
tion by France of its alliance with Czechoslovakia, 
and the repudiation by both France and Great Brit- 
ain of their obligations under the Treaty of Ver- 
sailles, that Czechoslovakia owes, in large measure, 
the fate that has befallen it. Before there is any 
more talk about Anglo-American or Franco-Ameri- 
can “cooperation” or more invocation of “hands 
across the sea,” it will be well to ask how much 
“sanctity” Great Britain and France may be ex- 
pected to attach to other treaties if they are faced 
by the demands of a dictator who is both willing 
and able to fight. 

The surrender which Great Britain and France 
were obliged to make to the demands of Germany 
will certainly strengthen the faith of those who 
believe that preparedness for war is the best guar- 
antee of peace. There is little doubt that if Great 
Britain and France had felt able to cope with Ger- 
many on land, on the sea and in the air, the thinly 
veiled German threat of war would not have pro- 
duced the effect that it did. They were not pre- 
pared, however, and their general staffs had no il- 
lusions about what would probably happen if Ger- 
many took the field. The outlook for a prolonged 
war, to be sure, was different, but the probability 
of German gains in a short war was such as to make 
any clash a thing to be dreaded. It is noticeable that 
the American pacifists, with the European object 
lesson before them, have ceased for the time being 


‘to denounce preparedness as an invitation to war, 


and have turned their attention to the possibilities 
of neutrality and suggesting a call for an economic 
conference. There seems good reason to expect 
that requests for increased appropriations for the 
army, navy and air forces will meet with no sub- 
stantial opposition in the next Congress, that the 
backwardness of the British armament program will 
induce new energy in pressing forward the naval 
building program here, and that the plans of the 
War Department for the organization of industry 
for war will not remain long in their present tenta- 
tive state. It may be that Germany and Great Brit- 
ain will not go to war, but there is no assurance 
about the course of other nations, and until there 
is assurance all talk of a reduction or limitation 
of armaments will be vanity itself. 

There are financial and trade problems produced 
by the crisis that will trouble the Treasury and the 
Department of State. Czechoslovakia is one of the 
Powers which has systematically defaulted on its 
war debt payments, and there is less likelihood than 
ever that, with its territory and natural resources 
greatly reduced, payments will be resumed. It is an 
open question, moreover, whether Germany will as- 
sume any of the foreign debt of Czechoslovakia as a 
result of the acquisition of Czechoslovak territory. 
A reciprocal trade treaty with Czechoslovakia will 
hardly be possible now on the lines which Secretary 
Hull has had in mind, and it has already been in- 
timated that the areas acquired by Germany will be 
added to those to which, as integral parts of the 
Reich, the principle of commercial reciprocity will 
not be extended. 

Quite aside from the changes in commercial inter- 
change which will result from changes in sover- 
eignty, the United States, like Europe, will have to 
face a considerable extension of the policy of aut- 
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archy or economic self-sufficiency. Exactly how far 
Germany has gone in this direction is not easily 
determined from published statistics, and the lack 
of certain raw materials is obviously a handicap. 
Chancellor Hitler’s four-year plan, however, now 
nearing its chronological completion, has as its 
aim the economic independence of Germany in food 
and many essential materials for manufacture, and 
it is already announced that the food supply is am- 
ple and that a large part of the oil requirements are 
being met by synthetic processes. The general course 
of the program has been deflected by concentration 
upon rearmament, but with the completion of that 
program and the release of workers for other indus- 
tries, general economic production will naturally 
expand, at the same time that the acquisition of rich 
mineral and timber areas from Czechoslovakia will 
add to the resources of those raw materials. 
International trade, accordingly, is likely to un- 
dergo radical changes. Autarchy in the Reich is 
matched by autarchy in Italy, and there is hardly 
a country on the Continent that is not exerting it- 
self to achieve increased economic independence. 
To the extent that the policy succeeds, it will mean 
a lessened foreign demand for American cotton, 
wheat, lumber, machinery, automobiles and other 
American products, and a greater pressure by Euro- 
pean countries to sell their surplus products in 
world markets. Foreign trade, of course, is not by 
any means doomed to extinction, for there is no in- 
dustrialized country in the world that is economi- 


Financial Chronicle 


2145 


cally self-sufficient, but it seems inevitable that 
trade should become more specialized and that the 
demand for American staples, particularly wheat 
and cotton, should shrink. F 

There is one lesson in particular which the Euro- 
pean crisis should impress deeply upon the American 
mind. If American democracy is to survive, it must 
not only prove itself efficient as a form of govern- 
ment but also defend itself vigorously against at- 
tack. It is not enough that the United States should 
keep clear of foreign controversies that are none of 
its business, although that duty is written large 
across the face of events of the past few weeks; it is 
not enough to avoid such abject surrender to dic- 
tatorship as the British and French governments 
have shown. There is need to curb and root out the 
principles and methods of dictatorship which char- 
acterize much of the New Deal policies, and to put 
an end to the open or disguised propaganda which 
seeks to undermine regard for the American con- 
stitutional system. It will not do for American 
democracy to rest on its oars; it must pull strongly 
and steadily if it is to keep a safe course. There can 
be no doubt whatever that the success of the Hitler- 
Mussolini methods has enormously encouraged 
those who affect to believe that self-government has 
played out and the day of autocratic rule has come. 
It is against this open or tacit acceptance of dic- 
tatorship as the “coming thing” that American de- 
mocracy has now to contend if it hopes to hold its 
ground. 








The New Capital Flotations in the United States During the Month of September 
and for the First Nine Months of the Calendar Year 1938 


_ New capital appeals to the investment markets of the 
United States during the month of September reached the 
grand total of $196,697,302, represented by $110,022,841 of 
corporate securities, $72,674,461 State and municipal issues, 
and $14,000,000 of Farm Loan and publicly-offered govern- 
mental agency issues. Of the grand total, refunding oper- 
ations amounted to $76,334,863, leaving $120,362,439 as 
strictly new capital. The month’s grand total compares 
with $415,474,381 put out in August, $470,243,890 in July, 
and with $511,614.398 floated in June. In May the grand 
total was $219,587,172; in April it was $352,592,019; in 
March it was $245,747 393; in February it was $200,518,612, 
and in January it was $121,544,413. For the benefit of the 
reader we mention here that our compilations, as always, 
includes the stock, bond and note issues by corporations, by 
holding, investment and trading companies, and by States 
and municipalities, foreign and domestic, as well as Farm 
Loan and publicly-offered governmental issues. 

_The private sale of bond issues by borrowing corporations 
direct to large institutional investors, although not large in 
the aggregate continued during the month of September. 
During this month there were five emissions for a total 
of $5,790,000 closed privately or semi-privately. In the 
month of August our records show that a total of 14 corporate 
emissions, aggregating $117,513,000 were so placed. During 
the month of July, 14 different issues, amounting to $48,- 
592,000 were placed privately or semi-privately. In the 
month of June, 18 issues amounting to $87,135,000, were also 
placed privately. During the month of May, five issues 
aggregating $20,700,000 were placed privately. In the month 
of April, nine issues amounting to $17,117,780 were so placed. 
In the month of March, seven issues amounting to $61,035,- 
000 were so placed. In the month of February three issues 
totaling $35,050,000 were also placed privately, and in 
January last, three small issues totaling $1,401,000 were 
reported as having been placed privately. This makes a 
grand total of $394,333,780 in corporate securities covering 
78 separate issues, placed privately or semi-privately, in the 
first nine months of 1938, and compares with $374 ,681 ,000 of 
corporate securities, comprising 86 different issues, so placed 
in the corresponding period of 1937. 

United States Government issues appeared in the usual 
order during the month of September. The month’s financing 
done publicly, in addition to ‘“‘baby bond” sales, comprised 
four single Treasury bill issues sold on a discount basis and 
a combined offering consisting of $400,000,000 12-14 year 
24%4% Treasury bonds and $300,000,000 44-year 1K%% 
Treasury notes. The details in respect to these offerings are 
recorded further below. 


New Treasury Financing During the Month of 
September, 1938 


Secretary of the Treasury Morgenthau on Aug. 30 an- 
nounced a new offering of $100,000,000 or thereabouts of 
91-day Treasury bills. The bills were dated Sept. 7 and will 
mature Dec. 7, 1938. Tenders for the bills totaled $228 ,970,- 
000 of which $100,148,000 was accepted. The average price 
for the bills was 99.988, the average rate on a bank discount 
basis being 0.049%. Issued to replace maturing bills. 

On Sept. 8, Mr. Morgenthau announced a new offering of 
$100,000,000 or thereabouts of 91-day Treasury bills. The 
bills were dated Sept. 14 and will fall due Dee. 14, 1938. 
Applications for the bills amounted to $218 ,660,000 of which 
$100,000,000 was accepted. The average price for the bills 
was 99.974, the average rate on a bank discount basis being 
0.103%. Issued to refund maturing bills. 

Secretary of the Treasury on a. 8 announced the 
details of the Treasury’s mid-September financing program 
which consisted of a cash offering of $400,000,000 or there- 
abouts of 12-to-14-year Treasury bonds paying 214% interest 
and an additional $300,000,000 or thereabouts of 14% 
Treasury notes due June 15, 1943, at par and accrued interest 
from June 15, 1938. Holders of $433,460,900 of 14% 
Treasury notes, series E-1938 falling due Dec. 15, also 
received an offer of exchanging these notes either for the new 
Treasury bonds or notes, the exchange being made on a 
par-for-par basis. 

Cash subscriptions received to the offering totaled $7 ,549,- 
278,450, Secretary Morgenthau announced. The amount 
allocated was reported at $803,771,400. All exchange 
subscriptions of the maturing 144% notes, amounting to 
$424 089,100 were allotted in full. 

For the 214% bonds eash subscriptions of $4,487,353 ,650 
were received and $461,681,100 allotted. The exchange 
subscriptions tendered and accepted for the bonds amounted 
to $397,239,100, making a total of $858,920,200 allocated. 
A total of $3,061,925,200 was tendered in cash for the 14% 
notes, of which $342,090,300 was accepted. The tenders and 
allotments of the exchange subscriptions for the notes were in 
amount of $26,850,000, making the total amount allotted for 
the new notes, $368,940,300. 

The sales of the $803,771,400 of bonds and notes for cash 
added that amount to the working balance of the general fund. 

Mr. Morgenthau on Sept. 15 announced a new offering of 
$100,000,000 or thereabouts of 91-day Treasury bills. The 
bills were dated Sept. 21 and will mature Dec. 21, 1938. 
Applications to the offering totaled $260,895,000 of which 
$100,043,000 was accepted. The average price for the bills 
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was 99.973, the average rate on a bank discount basis being 
0.106%. Issued to replace maturing bills. 

On Sept. 22 Secretary of the Treasury Morgenthau an- 
nounced another new offering of 91-day Treasury bills in the 
amount of $100,000,000 or thereabouts. The bills were 
dated Sept. 28 and will mature Dec. 28, 1938. Tenders to the 
offering totaled $279,925,000 of which $100,026,000 were 
accepted. The average price for the bills was 99.964%, the 
average rate on a bank discount basis being 0.142%. Issued 
to replace maturing bills. 

Baby bond sales during the month aggregated $34,840,188. 
Total sales of this type of securities during the first nine 
months of 1938 have amounted to $426,630,802. 

In the following we show in tabular form the Treasury 
financing done during the first nine months of the year 1938. 
The results show that the Government publicly disposed of 
$6,599 ,722,402 in that period, of which $4,867 ,921,200 went 
to take up existing issues and $1,731,801,202 represented an 
addition to the public debt. For September alone the dis- 
posals aggregated $1,662,917,688, of which $824,306,100 
represented refunding and $838,611,588 constituted new 
debt. 


UNITED STATES TREASURY FINANCING DURING THE FIRST NINE 
MONTHS OF 1938 
(Detailed figures for first six months appeared in issue of the ‘Chronicle’ dated 
July 9, 1938, page 183) 


PUBLIC FINANCING 





































































































Date Amount Amount 
Offered | Dated Due Appilted for Accepted Price Yteld 
¥ $s 
First six} months} total. .-.}-.....------ 3,953,914,491 
June 28\July 6] 91 days} 189,753,000} 100,001,000jAverage 99.994/*0.023% 
July 7jJuly 13] 92 days} 210,024,000} 100,214,000|/Average 9%9.990}*0.038% 
July 14/July 20} 91 days} 187,824,000} 100,124,000|/Average 9%9.986/*0.054% 
July 21|July 27} 91 days} 264,955,000) 100,224,000|Average 99.985/*0.059% 
J’ly1-30) J'ly1-30| 10 yrs 43,727,877| 43,727,877|Average 75 *2.9% 
OS ee eee eee 444,290,877 
July 28)Aug. 3) 91 days} 289,356,000) 100,315,000|Average 99.984/*0.062% 
Aug. 4/Aug. 10} 91 days} 303,121,000) 100,025,000|Average 99.989)/*0.044% 
Aug. 11)Aug.17| 91 days} 285,722,000) 100,493,000|Average 99.988|*0.047% 
Aug. 18|Aug. 24) 91 days} 245,680,000) 100,057,000|Average 99.988/*0.048% 
Aug. 25)Aug. 31} 91 days} 251,175,000) 100,506,000|Average 99.988/*0.047% 
Aug.1-31) Aug.1-31) 10 yrs. 37,203,346 37,203,346 75 *2.9% 
AEG BE in dntsdiialecsicdcacnda 538,599,346 
Aug. 30/Sept. 7} 91 days} 228,970,000} 100,148,000|Average 99.988/*0.049% 
Sept. 8|Sept.14) 91 days} 218,666,000} 100,000,000|Average 9%9.974|*0.103% 
Sept. 8)June 15/12-14 yrs.|4,884,592,750! 858,920,200 100 2.50% 
Sept. 8)June 15} 4% yrs.|/3,088,775,200| 368,940,300 100 1.125% 
Sept. 15|Sept.21| 91 days} 260,895,000) 100,043,000|Average 99.973/*0.106% 
Sept. 22|Sept.28; 91 days} 279,925,000} 100,026,000|Average 99.964/*0.142% 
Sept1-30/Septi-30| 10 years 34,840,188 34,840,188 75 *2.90% 
Septe'mber to'tal......'...........- 1,662,917,588 
* Average rate on a bank discount basis. 
Use of Funds 
Type of Total Amount New 
Dated Security Accepted Refunding Indebtedness 
$ $ $ 
First six months} total. ........._-- 3,953,914,491| 3,392,224,100 561,690,391 
pg est 91-day Treas. bills 100,001,000 DE \cnaaesssoc 
. eee: 92-day Treas. bills 100,214,000 ee arr 
. sf Serer 91-day Treas. bills 100,124,000 DEERE. wenmensetas 
July 27.__....| 91-day Treas. bills 100,224,000 100,224,000} -.--.-.--.-. 
July 1-30....|U. 8. Savings bonds Fy ee nae 43,727,877 
WE 6 6ashtuel bddéiknn wndsctddeused 444,290,877 400,563,000 43,727,877 
C7 ee or 91-day Treas. bills 100,315,000 50,021,000 50,294,000 
Aug. 10....... 91-day Treas. bills 100,025,000 50,109,000 49,916,000 
pS: ee 91- Treas. bills 100,493 ,000 ,269,000 50,224,000 
Aug. 24....... 91-day Treas. bills 100,057,000 50,409,000 49,648,000 
BER: Bhccncad 91-day Treas. bills 100,506,000 50,020,000 50,486, 
Aug. 1-31__..|/U. 8. Savings bonds SIE | ence menasn 37,203,346 
5 Ee Rp ee ree | 538,598 346 250,828,000 287,771,346 
Sept. 7 91-day Treas. bills} 100,148,000] 100,148,060} ______-_-- 
Sept. 14._.__.. 91-day Treas. bills 100,000 ,000 100,000,000; -.-.------ 
June 15.._.... 2%% Treas. bonds 858,520,200 397,239,100 461,681,100 
June 15.__.... 1%% Treas. notes} 368,940,300 26,850,000 342,090,300 
Sept. 21 .| 91-day Treas. bills 100,043,000 IGP GRE (on 502-056- 
Sept. 28. _..... 91-day Treas. bills 100,026,000 100,026,000} —..-..----- 
Sept. 1-30__..| U.S. Savings bonds 34,840,188 OP PKA Sp 34,840,188 
I PEs ook tbe as nds = .---| 1,662,917,688} 824,306,100] 838,611,588 
co SE ag epee 6.599,722 4021 4.867,921,200' 1,731,801,202 
* INTERGOVERNMENT FINANCING 
1938 Issued Retired Net Issued 
& $ $ 
First six months total__._________. 1,467,706,000} 1,018,785,000 448,921,000 
July— = 
NS << dv ahgbecvencicaaewcget  uabdat Te 1,000,000 x1,000,000 
Abie td akaddipoduie dbslone anh 135,708,000 47,000 135,661,000 
aR ES EET 135,708,000 1,047,000 134,661,000 
August — rs 
aR: Eg A. 2 eS 82,000,000 500 ,000 81,500,000 
Ms bo Sika ches ccdaokecdtdaal 52,900,000 2.048 000 50,852,000 
I 5 asi o a 25 focus oe cota do toe 134,900 ,000 2,548,000 132,352,000 
September — ng 
Certificates - 1,000,000 5,500,000} «4,500,000 
Notes _ _ _ . 34,520,000 40,146,000 x5,626,000 
SR ae Sa ee ate ET. 35,520,000 45,646,000 x10.126,000 
Total nine months___- 1.773 834,000' 1.068 026.000) 705.808 .000 














* Comprises sales of special series certificates and notes: certificates sold to 
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account. Civil Service Retirement 
Fund, yw al bmg tha gy, eg ithe — Zone Retirement Act, Alaska 

road . Pos n ‘ urance 
ee oe pe pea: gs System and Federal Deposit Ins 
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Features of September Corporate Financing 


Making further reference to the new corporate offerings 
announced during September, we note that industrial and 
miscellaneous issues aceounted for $64,896,841, which 
compares with $113,341,500 in August. Public utility issues 
totaled $44,386,000 in September, as against $219,347,000 
reported for them in August, while railroad financing in 
September amounted to only .$740,000 as compared to 
$3,148,000 recorded for August. 

The total corporate securities of all kinds put out during 
September was, as already stated, $110,022,841, of which 
$108,005,000 comprised long-term issues and $2,017,841 
represented stock flotations. The portion of the month’s 
corporate offerings devoted to refunding operations was 
$49,135,600, or more than 45% of the total. In August the 
refunding portion was $211,140,930, or more than 62% of 
the total. In July the refunding portion was $55,545,325, or 
more than 29% of the total. In June the refunding portion 
was $98,791,000 or more than 35% of the total. In May the 
refunding portion was $25,691,650, or more than 41% of 
the total. In April the refunding portion was $66,750,000, or 
more than 84% of the total. In March it was $57,643,000 or 
about 70% of the total. In February the refunding portion 
was $62,325,590, or about 61% of the total, and in January 
the refunding portion was $3,773,300, or about 744% of the 
total. In September a year ago the amount for refunding was 
$39 385,636, representing more than 25% of that month’s 
total. 

There was but one refunding issue of importance marketed 
during September, 1938, which was also the largest corporate 
emission for the month,.namely, $39,251,000 Common- 
wealth Edison Co. conv. deb. 3%s, July 1, 1958, the pro- 
ceeds of which are to be used entirely for refunding. Other 
sizable issues worthy of mention were: $30,000,000 The 
Youngstown Sheet & Tube Co. conv. deb. 4s, Sept. 1, 1948, 
priced at par, and $25,000,000 The Atlantic Refining Co. 
15-year deb. 3s, Sept. 1, 1953, offered at 99, to yield about 
3.08%. 

Tadaded in the month’s flotations was an offering of 
$14,000,000 Federal Intermediate Credit Bank’s 1 % consoli- 
dated debentures dated Sept. 15, 1938, and due in six months 
and one year, offered at a slight premium over par value. 

During the month there were but two offerings carrying a 
right to acquire stock on a basis of one kind or another, 


namely: 


$39,251,000 Commonwealth Edison Co. convertible debenture 3s, 
July 1, 1958, convertible on and after Sept. 1, 1938 and until 


maturity into common stock at $25 per share. 

30,000,000 The Youngstown Sheet & Tube Co. convertible debenture 
4s, Sept. 1, 1948, convertible on or before March 1, 1948, OF: 
in case of earlier redemption, on or before redemption date. 
into common stock at prices ranging from $6244 per share to 
$76 12-13 per share. 


@ The following changes should be made in our figures 
published for July, 1938: 
LONG-TERM BONDS AND NOTES 
Issue 
$4,000,000 Chicago Daily News Print- 


ing Co. Ist mtge. 15-yr. 
notes due serially to 1953 Refunding 


The following changes should be made in our figures 
published for January, 1937: 


LONG-TERM BONDS AND NOTES 


Classtfication— 


Add Other indus. & mfg. 


Allocatton 

Issue— of Proceeds 

$400,000 Columbia Oil & Gasoline 
Corp. 20-year debentures 
due Feb. 1, 1956 


The following changes should be made in our figures pub- 
lished for June, 1937: 


LONG-TERM BONDS AND NOTES 


Classification— 
Add Oil 


New cap. 


Allocation 
Classification— Issue— of Proceeds 

Add Other indus. & mfg. $2,000,000 E. R. Squibb & Sons 10- 
year 4% % debentures New cap. 

STOCKS 
Allocation 
Classtfication— Issue— of Proceeds 
Add Iron, steel, &c. $714,029 Globe Steel Tubes Co. 

common stock Refunding 


The following changes should be made in our figures 
published for September, 1937: 


STOCKS 
Allocation 
Classtfication— [ssue— of Proceeds 
Add Miscellaneous $319,968 Gray's Harbor pref.stock New cap. 
Add Miscellaneous 155,110 Olympic Forest Products 
common stock New cap. 
Add Miscellaneous 100,000 Southern State Coopera- 
tive preferred stock New cap. 
Add Other indus. & mfg 253,412 General Box Co. common New cap. 
Add Other indus. & mfg. 735,394 Gaylord Container Co. 
common New cap. 


In the elaborate and comprehensive tables on the suecceed- 
ing pages we compare the foregoing figures for 1938 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a detailed 
analysis for the five-years of the corporate offerings, show- 
ing separately the amounts for all the different classes of 
corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during September, including 
every issue of any kind brought out in that month: 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 
SEPTEMBER, 1938 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE ARS) 


RAILROADS 
$740,000 Richmond Fredericksburg & Potomac RR. equip. tr. 24s, 
1939-48. New equipment. Sold to The First oston Corp. 
at 103.3887, representing an interest cost basis of 1.85%. 


PUBLIC UTILITIES 
$2,375,000 Bubtabe Niagara Electric Foep. gen. ref. M. 3s, series D, 
Aug. 1, 1968. Re . Placed privately with Metro- 
politan Life Insurance Co., Prudential Life Insurance Co. 
and Mutual Life Insurance Co 
100,000 Cohasset Water Co. 25-year 4% bonds, 1963. Refunding 
and provide for capital expenditures. Placed privately. 
39,251,000 Commonwealth Edison Co. conv. deb. 3s, July 1, 1958. 
Refund bonds and retire pref. stocks of subsidiaries. Price, 
100; to yield 3.59%. Convertible on and after Sept. 1, 1938 
and until maturity into common stock at $25 per share. Of- 
fered by company to holders of its common stock and sub- 
scribed to extent of about 97%. Underwritten by Halsey, 
Stuart & Co., Inc.; Brown Harriman & Co., Inc.; Glore, Forgan 
& Co.; Harris, Hall & Co. (Inc.); Lee Higginson Corp.; Leh- 
man Brothers; A. G. Becker & Co., Inc.; Bonbright & Co., Inc.; 
Central Republic Co., Chicago: The First Boston Corp.: 
Kidder, Peabody & C ‘0. and F. 8. Moseley & Co. Other 
underwriters were: Bacon, Whipple & Co.; Bancamerica~ Blair 
Corp.; Blair, Bonner & Co.: Clark, Dodge & Co.; Coffin & 
Burr, Inc.; Goldman, Sachs & Co.; Hayden, Stone & Co.; 
Hemphill, ‘Noyes & Co.; Hornblower & Weeks: The — 
Co. of Chicago: Ladenburg, Thalmann & Co.; WwW. C. gy 
& Cq.; Lazard Freres & Co.; Paine, Webber & Co.; E. H ol- 
lins & Sons; Schroder, Rockefeller & Co.: J. & w. Seligman 
& Co.; Stern, Wampler & Co.; Stone & Webster and Blodget; 
G. H. Walker & Co.; White, Weld & Co.; Dean Witter & Co.; 
eee. Hutchins & Co.; A.C. Allyn & Co.; Ames, Emerich 
& Co.; Alex. Brown & Sons: H. M. Byllesby & Co.; Paul H. 
Davis & Co.: Dominick & Dominick; Estabrook & Co.; ‘Graham, 
Parsons & Co.: Hallgarten & Co.; Newton, Abbe & Co.; 
Schoellkopf, Hutton & Pomeroy; Schwabacher & Co.; Speyer 
& Co.; Spencer Trask & Co.; Wertheim & Co.; Babcock, 
Rushton & Co.; Alfred L. Baker & Co.; J. E. Baker & Co.; 
went Weeks & Harden; Bartlett, Knight & Co.: Cassatt & 
& C R. L. Day & Co.: Dempsey-Detmer & Co.; Dick & 
Merle-Smith: Saginan. Dillon & Co.; Edgar, Ricker & Co.; 
Equitable Securities Corp.: Farwell, ‘Chapman «& Co.; The 
First Cleveland Corp.; Fuller, Cruttenden & Co.; Carter H. 
Harrison & Co.; Hickey & Co.; Hoyne Mellinger & Co.; 
Jackson & Curtis; Kean, Taylor & Co.; urence M. Marks 
& Co.; Mitchum, Tully & Co.; Charles K. Norris & Co.; 
G. M.-P. Murphy & Co.; Nichols, Terry & Dickinson; Otis 
& Co.; Arthur Perry & Co.; R. W. Pressprich & Co.; Putnam 
& Co.; Riter & Co.; The Securities Co. of Milwaukee; Sills, 
Troxell & Minton; —. Bros. & Co.; Straus Securities Co.; 
row & Co.; Thrall, West Co.; Washburn & Co. , and Whit- 
Weeks & Knowles. 

160,000 Reh City Water Co. Ist M. 4s, Sept. 15, 1968. Refund- 
ing and provide for other corporate purposes. -rice, 99%, 
& i a about 4.04%. Offered by Battson & Co., i Angeles, 

ali 
2,500,000 Wisconsin Public Service Corp. Ist M. 4s, June 1, 1963. 
Additions to properties and plants. Sale price,103%. Placed 
privately with Equitable Life Assurance Society of the United 
States, Metropolitan Life Ins. Co., Aetna Life Ins. Co., 
Massachusetts Mutual Life Ins. Co., Armour & Co. Employees’ 
Pension Fund and New England Mutual Life Ins. Co. 


$44,386,000 
IRON, STEEL, COAL, COPPER, &c. 
$30,000,000 Th Youngstown Sheet & Tube Co. conv. deb. 4s, Sept. 1° 
948. Repay bank loans, additional working capital and 
a for plant improvements and additions. Price, £09: 
to yield 4.00%. Convertible on or before March 1, 1948 
or, in case of earlier redemption, on or before redemption date. 
into common stock at prices ranging from $62 per share to 
$76 12-13 per share. Offered by Kuhn, Loeb Co.; Smith, 
Barney & Co.; Brown Harriman & Co., Inc.: The First Boston 
Corp.; Blyth ‘& Co. ., Inc.; Hayden, Stone & Co.; oa. 
Sachs & Co.; Bonbright & "Co., Inc.; Kidder, Peabod 
Lee Higginson Corp.; Lazard Freres & Co.; Glore, &. ~ °% 
Co.; White, Weld & Co.; J. & W. Seligman & Co., and E. 
Hutton & Co. Other underwriters were: Leh ag! Brothers; 
Clark, Dodge & Co.; Bancamerica-Biair Corp.; H. M. Byllesby 
& Co., Inc.; Cassatt & Co., Inc.; E. W. Clark & Co.;: Dominick 
& Dominick; Graham, Parsons & Co.: Hallgarten & Co. 
Hemphill, Noyes & Co.; eee ee, Thalmann & Co.; Esta- 
et & Co.; Hayden, Miller & Co.; F. 8. Mosele & Co.; 
M.-P. en ay 4 & Co.; Paine, Webber & Co.; E. H. Rollins 
& ‘Sons, Inc.; A Becker & Co.; Inc.; Biddle, Whelen & Co.; 
Alex. Brown & Sons; Central Republic Co.; Coffin & Burr, 
Inc.; Hornblower & Weeks; Colgate Hoyt & Co.; Jackson 
& Curtis; W. H. Newbold’s Son & Co.; Schoellkopf, Hutton 
& Pomeroy, Inc.; Whiting, Weeks & Knowles, Inc.; Dean 
Witter & Co.; Yarnall & Co.; Blair, Bonner & Co.; Curtiss, 
House & Co.; Eastman, Dillon & Co.; The First Cleveland 
Corp.; Hawley, Huller & Co.; Janney & Co.; Merrill, Turben 
& Co.; Securities Co. of Milwaukee, Inc.; Stern, Wampler 
& Co., Inc.; Wells-Dickey Co.; Johnson, Kase & Co., and 
Mellon Securities Corp. 
OIL 
$25,000,000 che Atlantic Refining Co. 15-year deb. 3s, Sept. 1, 1953. 
Repay bank loans and provide additional working capital. 
Price, 99; to yield about 3.08%. Offered by Smith, Barney 
& Co. Other underwriters were: Goldman, hs & Co.; 
Mellon Securities Corp.; Blyth & Co., Inc.; Brown Harriman 
& Co., Inc.; The First ‘Boston Corp.; Hayden, Stone & Co.; 
Kidder, Peabody & Co.; Lee Higginson Corp.; W. E. Hutton 
& Co.; Biddle, ~Whelen’ & Co.; W. Clark & Co.; Clark, 
Dodge & Co.; Graham, Parsons & Co.: Merrill, Lynch & Co., 
Inc.; W. H. Newbold’s ‘Son & Co.; White, Weld & Co.; Eklins, 
Morris & Co.; Janney & Co.; Yarnall & Co., and "Morgan 
Stanley & Co., Inc. 
LAND, BUILDINGS, &c. 
$30,000 First Church of s. Oet 1. 1980-48 (Hutchinson, Kansas) 


Ist & ref. M. 4%s, Oct. Refunding. Price on 
meat Offered by Dempsey-Tegeler & Co., St. Louis, 


75,000 Sent Hotel (Mackinac Island, Mich.) 10-year Ist M. Rec 
oan, 1938. Refunding and other corporate purposes. Placed 
aie with an insurance company. 
4,800,000 poe me | Catholic Bishop of Porthand (Me.) ist 
A to E, due Oct. 1, 1 1930-295 3 \%s, series F to ‘A 
oc ¥ 1944-48; and 4s, some = due Oct. 1, 1958. 
funding. ca series A to 


and series K at 103%, to yield about 3.75%. 
Bond & win, Inc. 


: ane 


Offered 


700,000 St. Joseph’s Mercy eepttnt | of Detroit Ist M. 4s and Ai 
e 


dings. Price, 100; to 


Au 15, 1940-48. 5 bet 
“it 4 5 Lynch & Co., Chicago. 


4.00%-4.50%. Offered by H 


24,000 St. Mark’s Engiich Lutheran Church of St. Louis County, 
Price on 


unding 
Offered’ by ‘cnaeaeg Teaihes & Con “St. Louis, 


2,250,000 Sisters of St. Mary, | coe jaute Moe... Jet & ref. M. 3s, 3s, 
3 Refun ding. Trice ice oa 8 applica- 


Ist & ref. M. 4s, Oct. 1, 1939-48. 


a »plication. 


gs and 4s, May Il, 


tion. Offered by Miekeus Schneiderhahn, 





$7,879,000 
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STOCKS 
Preferred stocks of a stated par value are taken at par, while preferred 


stocks of no par value and all classes of common stock are computed at 
their offering prices. 


OTHER INDUSTRIAL AND MANUFACTURING 
$250,000 Bear Manufacturing Co. 25,000 shares 7% cum. conv. pref. 
stock, par $10. Working capital. Price, $10 per share. 
Offered by Hatch, Piper & Co., Inc., New York. 
44,000 Rove Manufacturing Co., 5, 500 shares common stock, $2. 
Working capital. Price, $8 per share. Offered by Hatch, 
Piper & Co., Inc., New York, 
89,250 Decca Records Inc., 17,000 shares capital stock, par $1. 
Working capital. Price, $5. 25 per share. Offered’ by Rey- 
nolds & Co., New York. 

750,000 Griesedieck Western Brewery Co., 30,000 shares 54% 
cony. preferred stock, par $25. Retire debenture notes, 
additions and new equipment. Price, $25 per share. Offered 
by Edward D. Jones & Co., St. Louis. 

884,591 Lane-Wells Co., 58,005 shares common stock, par $1. Pa 
bank loans, acquire additional a and working capita A 
Price, $15. 25 per share. Offered by es he & Co., Inc.; Paul 
H. Davis & Co.; Dean Witter & Co.; H. Rollins & "sons, 
Inc., and William R. Staats Co. 


$2,017,841 


FARM LOAN AND GOVERNMENTAL AGENCY ISSUES 


$14,000,000 Federal Intermediate Credit Banks 1% consol. debs., 
dated Sept. 15, 1938, and due in six months and one year. 
urposes. Priced at a 


Refunding and provide funds for loan 
Jharles R. Dunn, New 


slight ene over par. Offered by 
York, Fiscal Agent. 


ISSUES NOT REPRESENTING NEW FINANCING 


$698,250 Decca Records, Inc., 133,000 shares capital stock. Price, 
$5.25 per share. Offered by Reynolds & Co. 
561,015 Dixie-Home Stores, 74,802 shares common stock. Price, 
50 per share. Offered by J. G. White & Co., Inc.; Oscar 
Burnett & Co., Inc.; G. H. Crawford Co., Inc.; "Frost, Read 
& Co., Inc.; Kinloch’, Huger & Co.; Kirchofer & Arnold, Inc.; 
Vv. M. Manning; McAlister, Smith & Pate Inc.; Miihous, 
Gaines & Mayes, Inc., and Scott, Horner & Mason, Inc. 
2,287,500 Lane-Wells Co., 150,000 shares common stock. Price, $15.25 
per share. Offered by Blyth & Co., Inc.; Paul H. Davis & 
Co.; Dean Witter & Co.; E. H. Rollins '& Sons, Inc., and 
William R. Staats Co. 


$3,546,765 











The Business Man’s 


Bookshelf 








Rand McNally Bankers Directory 
Final 1938 Edition. 2,420 Pages. Price $15.00 


Rand McNally & Co. has just issued its 125th edition of 
the Rand McNally bankers’ directory, known as “The Bank- 
ers Blue Book.” The current publication, which is in its 
66th year, is the final 1938 edition. It contains almost 2,500 
pages of vital banking statistics and information for use in 
daily bank and business operations. Some of the more im- 
portant items contained in this book are as follows: 
June 30, 1938, bank statements; list of directors and officers 
of every bank in the country; bank correspondents; five- 
year list of discontinued bank titles; list of non-bank towns 
and accessible banking points to all such towns; complete 
list of Canadian banks; information, statements, officers, 
&ec., of all foreign banks, and a complete geographical list 
of bank-recommended attorneys. 








The Course of the Bond Market 


Rising prices throughout the bond market have continued 
last week’s gains. Most of the bond sub-group averages 
have recovered their recent losses due to war scares, some 
individual bonds having advanced to new highs for the year. 
High grades have been particularly strong. The price aver- 
age of 8 Treasury issues advanced to a new 1938 high on 
Thursday at 112.46, which compares with the former high of 
112.42 on Aug. 17. 

High-grade railroad obligations have displayed price 
improvement. Chesapeake & Ohio 4%s, 1992, have scored 
an advance of 11% points to 118%; Cincinnati Union Term- 
inal 3s, 1971, were up 1% at 107; Virginian 334s, 1966, at 
10414 have gained 144. Improved sentiment toward medium- 
grade and speculative railroad issues has resulted in a sub- 
stantial rally for this group. Pittsburgh, Cincinnati, Chi- 
cago & St. Louis 5s, 1975, have gained 27% points at 10154. 
Announcement declaring operative the plan to extend for 
three years the maturity of the Nickel Plate 6% unsecured 
notes caused the bonds (non-assented) to reach a 1938 high 
of 84—a spectacular advance of 38 points from last Friday’s 
close. They closed at 76 on Friday. Decision to pay interest 
on the refunding mortgage 4 14s and 54s moved up the prices 
of the respective issues 814 and 13%4 points, the 414s closing 
at 41, the 514s at 47. 

High-grade utility bonds have been consistently strong. 
Consolidated Edison 314s, 1956, have gained 1 point at 
10414; Consumers Power 34s, 1965, have advanced 214 to 
10714; Pacifie Tel. & Tel. 34%s, 1966, have gained 2% 
points at 106. Lower grades have shown a fairly spectacular 
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recovery. Interstate Power 5s, 1957, at 584% are up 414; 
New England Gas & Electric 5s, 1947, have advanced 2% 
to 5634; International Tel. & Tel. 5s, 1955, have risen 7) 
to 761%. Two offerings were made: $42,000,000 Michigan 
Consolidated Gas mortgage bonds and notes, and $37 500,000 
Virginia Electric & Power 34s, 1968. 

Industrial bonds have risen substantially since Friday of 
last week in sympathy with strength in other sections of the 
market. Steel issues have been featured by a rise of 3 points 
to 90 in Republic Steel 44s, 1961. Oil bonds have been 
fractionally higher. The Phelps Dodge 3's, 1952, coinci- 
dent with the rise in copper prices, gained 1% at 115\%. 
Building bonds have been outstandingly strong, the Certain- 
teed Products 5's, 1948, advancing 6% points to 84%. 


Financial 
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Paper bonds have also participated in the rise, the Inter- 
national Paper 5s, 1947, at 94 being up 4% for the week. 
In the amusement group, the Paramount 34s, 1947, have 
risen 6 to &83. 

The general upward trend in foreign obligations has con- 
Gains of from 2 to 5 points have been recorded by 
Japanese bonds. Weak spots include Australian issues, 
which softened towards the end of the week. One sale 
brought the Czechoslovak 8s, 1952, down 27 points, while 
the 8s, 1951, held at 8514, declining to 8114 on Friday. 
Cessation of sinking fund operations on the former may 
have partially accounted for the decline. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 


tinued. 








MOODY’S BOND PRICES (REVISED) t 
(Based on Average Ytelds) 


MOODY’S BOND YIELD AVERAGES (REVISED) t¢ 
(Based on Individual Closing Prices) 













































































| 
U. 8. |All 120 120 Do-nestte Corporate * 120 Domestic All 120 120 Domestic Corporate 120 Domestic 
1938 Gout. | Domes- by Ratings Corporate by Groups * 1938 Domes- by Ratings Cor porate by Groups 
Datly Bonds tte ne Datly tte 
Averages Corp.*| Aaa Aa A Baa RR. P. U. \Indus Averages Corp. Aaa Aa A Baa RR. P. U. | Indus. 
Oct. 7.-|112.53 | 99.14 |116.43 [108.27 | 98.45 | 79.45 | 85.10 [104.30 |110.83 Re  inwidee 4.05 3.15 3.55 4.09 5.39 4.96 3.76 3.42 
_.|112.46 | 99.14 {116.43 [108.27 | 98.28 | 79.45 | 85.10 |104.30 [110.63 each dela 4.05 3.15 3.55 4.10 5.39 4.96 3.76 3.43 
5_.|112.39 | 98.97 |116.21 |108.27 | 98.11 | 79.07 | 84.69 1104.30 |110.63 Sere 4.06 3.16 3.55 4.11 5.42 4.99 3.76 3.43 
4..|112.32 | 98.62 |115.78 |108.08 | 97.95 | 78.45 | 84.01 |104.11 [110.24 thee 4.08 3.18 3.56 4.12 5.47 5.04 3.77 3.45 
3..|112.14 | 98.28 |115.78 {108.08 | 97.45 | 78.08 | 83.60 |103.93 |110.04 ce cama 4.10 3.18 3.56 4.15 5.50 5.07 3.78 3.46 
1_.|111.83 | 97.61 |114.93 [107.69 | 97.11 | 77.24 | 82.93 |103.74 |109.44 CK. anes ais 4.14 3.22 3.58 4.17 5.57 §.12 3.79 3.49 
W eekly— W eekly— 

Sept.30_.|111.70 | 97.28 {114.51 |107.30 | 96.61 | 76.88 | 82.13 [103.38 |109.24 OR EM 4.16 3.24 3.60 4.20 5.60 5.18 3.81 3.50 
23__|111.37 | 97.11 {115.14 |107.30 | 96.28 | 76.17 | 81.74 1103.38 |109.44 eR 4.17 3.21 3.60 4.22 5.66 5.21 3.81 3.49 
16__|110.91 | 96.78 |114.93 {107,11 | 96.28 | 75.47 | 81.61 [102.84 |108.85 i ckenaed 4.19 3.22 3.61 4.22 5.72 5.22 3.84 3.52 
9__|111.85 | 97.95 |115.78 |107.69 | 97.45 | 77.36 | 83.33 |103.74 |109.84 inseanad 4.12 3.18 3.58 4.15 5.56 5.09 3.79 3.47 
2_.|112.07 | 98.11 {115.57 |107.69 | 97.61 | 77.72 | 83.19 |103.93 {110.24 ee ced al 4.11 3.19 3.58 4.14 5.53 5.10 3.78 3.45 
Aug. 26..|112.38 | 98.80 |116.00 {107.88 | 98.28 | 78.70 | 84.01 [104.30 /|110.83 Dee: TE. cncsaes 4.07 3.17 3.57 4.10 5.45 5.04 3.76 3.42 
19..|112.39 | 98.28 {115.57 |107.69 | 97.95 7.84 | 83.06 |104.30 |110.43 Sees 4.10 3.19 3.58 4.12 5.52 §.11 3.76 3.44 
2..|112.32 | 98.28 {115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 {110.63 Sh saeions 4.10 3.18 3.58 4.14 5.51 5.12 3.76 3.43 
112.16 | 98.45 |115.78 |108.08 | 97.61 | 78.58 | 83.46 |104.30 |110.83 | eee 4.09 3.18 3.56 4.14 5.46 5.08 3.76 3.42 

July 29.-)112.17 | 98.45 |115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 |110.83 July 39....<--- 4.09 3.19 3.57 4.15 5.44 5.08 3.76 3.42 

~-|112.04 | 97.95 {115.35 |106.92 | 97.11 | 78.08 | 82.70 |104,.11 {109.84 / ae 4.12 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
15..|112.12 | 96.94 {114.72 |106.92 | 96.28 | 76.17 | 80.96 |103.74 |109.44 Einannadiuua 4.18 3.23 3.62 4.22 5.66 5.27 3.79 3.49 
8..|112.04 | 96.28 |114.51 |106.73 | 95.78 | 75.12 | 79.70 |103.38 |109.44 | Eee 4.22 3.24 3.63 4.25 5.75 5.37 3.81 3.49 
1..}111.96 | 95.29 [114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 |109.05 Rahncdede 4.28 3.26 3.67 4.30 5.87 5.49 3.83 4.61 

June 24..}111.80 | 93.85 |114.0¥ [105.22 | 93.21 71.86 | 75.82 |102.12 |108.46 June 24..-.---- 4.37 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
17-.}112.01 | 91.35 |113.07 |104.48 | 91.35 | 66.99 | 71.36 [101.58 [107.69 > Perr 4.53 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10.-}112.05 | 93.69 |114.72 [106.54 | 93.37 | 69.89 | 75.82 1101.94 [108.46 isesvacos 4.38 3.23 3.64 4.40 6.23 5.69 3.89 3.54 

.}112.10 | 94.01 |114.93 [106.92 | 94.01 | 69.78 | 76.29 |101.76 1108.66 ba ynws< 4.36 3.22 3.62 4.36 6.24 5.65 3.90 3.53 

May 27-..|111.77 | 93.85 {114.72 |107.30 | 93.85 | 69.37 | 76.53 [101.23 |108.46 aes 4.37 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20. .|111.94 | 95.46 |115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 _ Sere 4.27 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
13_.{111.82 | 96.44 |115.14 |108.46 | 96.44 | 73.76 | 81.22 |102.12 |109.24 Tichbiweon 4.21 3.21 3.54 4.21 5.87 5.25 3.88 3.50 

6__|111.54 | 95.29 {114.51 [107.69 | 95.13 | 72.11 79.07 1101.76 {108.85 Dbcnavsede 4.28 3.24 3.58 4.29 6.02 5.42 3.90 3.52 

Apr. 29_.|111.42 | 93.69 |114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 ROE EE, cdnnsoe 4.38 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
22..}111.48 | 92.90 {113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 |108.08 | aa 4.43 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14..}110.08 | 91.20 [112.66 [104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 BGsdscctacs 4.54 3.33 3.76 4.55 6.52 5.83 4.13 3.66 

8..|109.69 | 91.05 [112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 Riwcadeks 4.55 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
--}109.58 | 88.80 |112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 4.70 3.34 3.85 4.68 6.92 6.11 4.23 3.76 

Mar. 25. .|110.34 | 91.97 |113.89 |106.92 | 42.43 | 66.03 | 75.01 | 98.45 |106.73 BN Giiicsonss 4.49 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
18_._|109.97 | 93.21 {114.72 |107.11 93.37 | 68.17 | 76.76 | 99.14 |107.88 | A ay 4.41 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11._}110.57 | 94.81 [115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 | YE 4.31 3.20 3.51 4.27 6.24 5.34 4.03 3.54 

4..1110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 [100.00 [108.46 icdueieaad 4.18 3.18 3.49 4.17 5.88 5.01 4.00 3.54 

Feb 25..|110.50 | 97.28 {115.78 |109.44 | 97.11 74.44 | 85.65 | 99.48 |108.46 , ey 4.16 3.18 3.49 4.17 5.81 4.92 4.03 3.54 
18..}110.21 | 96.44 {115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 Pe 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11..]110.18 | 96.11 |115.78 |109.05 | 95.95 | 72.43 | 84.14 | 98.62 1107.69 | RE 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58 

4..1110.16 | 94.81 {114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 | gee 4.31 3.24 3.55 4.33 6.11 5.22 4.09 3.62 

Jan. 28..|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 1107.69 WU Besseadvas 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21..|110.52 | 96.61 {116.00 |109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 | NS 4.20 3.17 3.51 4.19 5.91 5.09 3.99 3.51 
14__]110.15 | 97.95 |116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 1109.24 Sees 4.12 3.14 3.47 4.14 5.72 4.89 3.97 3.50 

7..1109.97 | 97.61 {116.21 {110.04 | 97.28 | 74.89 | 86.50 | 49.66 |108.46 ae ahs athe ad 4.14 3.16 3.46 4.16 5.77 4.86 4.02 3.54 

High 1938]112.53 | 99.14 |116.64 |110.24 | 98.45 | 79.45 | 87.21 |104.48 |111.03 High 1938.....- 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 

Low 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938...._. 4.05 3.14 3.45 4.09 3.59 4.81 3.75 3.41 

High 1937|112.78 |106.54 |118.16 |113.89 |104.67 | 92.43 1101.41 1106.17 |112.45 High 1937....-- 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76 

Low 1937/107.01 | 94.81 |109.84 |107.30 | 94.49} 71.46 | 83.60 | 96.28 |104.30 Low 1937_.--_-- 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 

1 Yr. Ago 1 Year Ago— 

Oct. 7 '37|108.39 | 98.97 {113.68 |109.24 | 98.11 | 80.20 | 91.66 | 99.14 |107.11 Oct. 7,1937___.| 4.06 3.28 3.50 4,11 5.33 4.51 4.05 3.61 

2 Yrs.Ago 2 Years Ago— 

Oct. 7 °36'110.80 '104.48 ‘115.57 '111.23 '101.76 | 91.51 |! 99.83 '103.20 '110.63 Oct. 7, 1936_...' 3.75 3.19 3.40 3.90 4.52 4.01 3.82 3.43 
* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 


level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


+ The latest complete list of bonds used in computing these indexes was publisned in the issue of July 23, 1938, page 488. 


























THE STATE OF TRADE—COMMERCIAL EPITOME 
. Friday Night, Oct. 7, 19388. 

Business activity continues to forge ahead, the reports 
from many areas having a most wholesame effect on gen- 
eral sentiment. The emphatic advances scored in securities 
and commodity markets recently should materially enhance 
confidence among the important minority of business men 
who were voicing some doubts over prospects late in Septem- 
ber. The securities market has been advancing for nine 
consecutive days, and observers feel that a substantial reac- 
tion is due if for no other than technical reasons. Accord- 
ing to the “Journal of Commerce,” business activity reached 
a new peak the past week, with the index figure 86.6, which 
compares with a revised figure of 86.1 for the previous week 
and 103.1 for the corresponding period of 1987. Car load- 
ings and bituminous coal production showed record highs 
for this year, and petroleum runs to stills gained moder- 
ately. On the downside, automotive activity declined 1.1 
points and steel operations showed a small recession, ac- 
cording to the above authority. New steel business in 
September is estimated at 15% to 20% greater than in 
August, a smaller gain than expected, but business was 
undoubtedly affected by the European crisis, “Iron Age” 
reports in its current summary. Two or three sales offices 








Indications of Business Activity 
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in New York received the largest volume of orders of any 
week this year. The magazine reports that steel ingot pro- 
duction, following a slight decline last week, is now two 
points higher, at 49% of capacity. The rise was chiefly 
attributed to the 10-point gain in the Youngstown area, 
where operations now average 55%, and a four-point gain 
at Chicago, bringing the rate up to 45%. Production in 
the Pittsburgh district continued at 38% for the third con- 
secutive week. The “Iron Age” reports that although new 
steel business during September showed an increase, there 
is disappointment over the slowness of new buying by auto- 
mobile companies. Sharp price reductions on 1939 models, 
combined with greater sales appeal through radical changes 
in design and the addition of new features, are counted on 
to stimulate an increasing volume of business for the motor- 
car makers, it is said. With the New England region still 
unable to report its output as a result of the hurricane of 
Sept. 21, the Edison Electric Institute reports production of 
electricity by the electric light and power industry for the 
week ended Oct. 1 at 2,143,230,000 kilowatt hours (prelimi- 
nary), a decrease of 5.8% below last year’s total. Output 
for the current week was 3,332,000 kilowatt hours below 
the total of 2,146,562,000 kilowatt hours in the previous 
week, and 132,494,000 kilowatt hours below the 2,275,724,000 
kilowatt hours in the week ended Oct. 2, 1937. Major engi- 
neering construction awards for September total $289.- 
725,000, the highest for any September since 1929, as re- 
ported by “Engineering News-Record.” Awards average 
$57,945,000 per week for the five-week September, a gain 
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of 38% over the weekly average for September, 1937, but 
a loss of 2% from the average for August, 1938. Construc- 
tion voiume for the first nine months of 1938, $2,004,260,0U0, 
is 6.3% above the $1,886,008,000 for the corresponding period 
a year ago, and is at the highest three-quarter level re- 
ported since 1930. Public construction is 37% above a year 
ago, but private awards are 28% lower. Federal Housing 
Administrator Steward McDonaid said recently that the 
high level of home financing activities during September 
indicated a substantial amount of new home building dur- 
ing the rest of the year. Small home mortgages selected 
for appraisal last month totaled $98,431,975, an increase of 
117% over September, 1987. Mortgages accepted for insur- 
ance, or actual commitments, totaled $68,343,800 in Septem- 
ber, an increase of 94% over last year. Property improve- 
ment loans during September numbered 44,509 and had a 
value of $20,104,435. Favorable weather conditions helped 
to make the first shopping days of October the best experi- 
enced by retail merchants in many months, said Dun & 
Bradstreet, Inc., today, in its weekly review. Peaceful set- 
tlement of the controversy abroad, improvement in the 
trucking situation, good weather conditions, all favored the 
heavier movement of goods into consuming channels, the 
review said. It was stated that gains in the week were 
broader than during the corresponding period of 1937, when 
trade suffered from mild-weather lethargy, and most regions 
succeeded in reducing their sales margins between this year 
and last. The Association of American Railroads announced 
today car loadings for the week ending Oct. 1 totaled 
697,938 cars, an increase of 3.3% over the preceding week. 
The figure was 17.3% under the corresponding 1937 week 
and 26.6% under the 1930 level. Public Works Adminis- 
trator Ickes today announced Presidential approval of 109 
additional non-Federal PWA projects having an estimated 
construction cost of $18,607,666. Automobile production, 
continuing its upward seasonal trend, advanced about 50% 
this week to 37,665 cars and trucks, according to Ward's 
Automotive Reports, Inc. Output in the United States and 
Canada rose 12,260 units above the 25,405 in the preced- 
ing week, but showed a decline of 34,292 from the 71,958 
units in the corresponding period a year ago. The report 
said that the upward trend would continue fer at least 
the next several weeks, with output likely to top the 50,000 
mark for the first time since early May. There were no 
startling developments in the weather the past week. 
There were, however, very great temperature contrasts 
between the Eastern and the interior States, Government 
reports state. Abnormally cool weather prevailed along the 
Atlantic coast, in the upper Ohio Valley, and the eastern 
Lake region, the greatest drop in temperature being in the 
interior of the Northeast. On the other hand, one of the 
warmest weeks of record for the season prevailed in the 
central and northern portions of the Midwestern area, with 
the greatest plus temperature departures from Oklahoma 
and northwestern Texas northward. In the northern Great 
Plains the week was 12 to 15 degrees warmer than normal. 
There were also some marked differences in temperature 
along the coast and in the interior of California. Minimum 
temperatures as low as freezing or lower were reported from 
the interior of the Northeast as far south as south-central 
New York and in the mountainous sections of western 
Maryland and West Virginia, with heavy to killing frosts 
in many other Appalachian Mountain districts. It is re- 
ported that rain is needed over the greater portion of the 
country; urgently so in considerable areas. In the New 
York City area the weather has been rather unsettled for 
the week, with temperatures varying from cool to cold. 
Today it was fair and cool here, with temperatures ranging 
from 43 to 54 aegrees. The forecast was for clear and cool, 
with frosts, locally heavy, in vicinity tonight. Saturday 
partly cloudy, with slowly rising temperatures. Overnight 
at Boston it was 38 to 56 degrees; Baltimore, 44 to 60: 
Pittsburgh, 32 to 50; Portland, Me., 38 to 54; Chicago, 42 
to 58; Cincinnati, 36 to 60; Cleveland, 38 to 52; Detroit, 
34 to 54; Charleston, 60 to 78; Milwaukee, 46 to 54; Sa- 
vannah, 62 to 84; Dallas, 68 to 86; Kansas City, 60 to 86; 
Springfield, Mo., 58 to 88; Oklahoma City, 66 to 88; Salt 
Lake City, 44 to 70; Seattle, 48 to 64; Montreal, 34 to 48, 
and Winnipeg, 48 to 56. 
—_———>—_—_—_ 


“Annalist’’ Weekly Index of Wholesale Commodity 
neg Declined 0.3 of Point During Week Ended 
ct. 1 

Commodity prices were irregularly lower during week 
ended Oct. 1 according to an announcement issued by the 
“Annalist” Oct. 3. Those items which would benefit through 
an European war declined when a peaceful settlement of 
the Czech crisis was reached, notes the ‘“Annalist’”’ which 
observes that the “‘neace-time”’ commodities on the other 
hand, gained ground. The “Annalist’’ Weekly Index of 
Wholesale Commodity Prices dropped 0.3 of a point to 
close at 80.0 on Oct. 1, the lowest level since mid-August 
and 14 points below a year ago. The announcement went 
on to say: 

Wheat lost about four cents a bushel as speculators sold heavily. Corn 
dipped more than three cents. Other grains were lower in sympathy. A 
feature of the market last week was the acute weakness in poultry prices. 
An average of several grades was only $17.28 per hundredweight last Satur- 
day as compared with $20.75 on Sept. 24. Cotton was slightly higher in 
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rather dull trading. Silk and wool textile prices enjoyed a good week. Crude 
rubber was very much in demand and prices reached a new high for the year 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 























(1926100) 

Oct. 1, 1938 | Sept. 24, 1938 | Sept. 28, 1937 

(Saturday) (Saturday) (Wednesday) 
RR ag A 78.3 78.3 99.7 
i. fete ELE See 72.3 72.8 87.7 
Wee weene. . 202-50 *58.7 x58.5 69.2 
SR a eagle ery: 85.7 x85.8 91.1 
Metals - a °6.8 96.5 108.1 
Building materiais....._..____... x3 65.5 65.5 69.9 
eg lls Ge a lal lp: 87.1 87.1 90.0 
i Ea le a ei ae ee. 70.8 x70.3 79.0 
All commodities ______ 80.0 x80.3 94.0 

* Preliminary. x Revised. 
———_ 


Moody’s Commodity Index Unchanged from a Week Ago 

Moody’s Commodity Index has closed the week at 144.6, 
unchanged from last Friday. Tuesday’s decline of 1.5 points 
was followed by a gradual rise on succeeding days. Com- 
modities showing a net gain for the week include silk, hides, 
rubber, wheat, copper, cotton, wool and sugar. Declines 
were registered by cocoa, corn, hogs and steel scrap, while 
silver, lead and coffee were unchanged. 

The movement of the index has been as follows: 





tice | | Me BOS des 4006 4 memie 144.6 Month ago, Sept, % a ce tae 143.8 
Bitte, |") SUR a sbuine om ecb ake er + ppenth ago, | cate Seeks 2 a 143.1 
Te Uy BRO ee ‘ reer ene, © et apes ley ABS 174. 
_ FS SS Ee pera “149: 6| 1937 hk | Ree entinet 228.1 
:  *o, ° eae ae 144.1 Low—Nov. 24..-----.--- 144.6 
Thurs., se $ RS ee aon eee : 1938 High—Jan. 10.-.-..-.---- 152.9 
Fri., Ae PGR es Aiak, 144 Low—June 1_....-.----- 130. 
oo 
Revenue Freight Car Loadings in Week Ended Oct. 1 


Reach 697,938 Cars 

Loadings of revenue freight for the week ended Oct. 1 
1938, totaled 697,938 ears, a gain of 22,385 cars, or 3.3%, 
over the preceding week, a decrease of 161,332 cars, or 17.3%, 
from the total for the like week a year ago, and a drop of 
121,659 cars, or 14.8%, from the total loadings for the cor- 
responding week two years ago. For the week ended 
Sept. 24, 1938, loadings were 19.3% below those for the like 
week of 1937, and 16.3% below those for the corresponding 
week of 1936. Loadings for the week ended Sept. 17, 1938, 
showed a loss of 19.8% when compared with 1937, and a 
drop of 16.4% when comparison is made with the same 
week of 1936. 

The first 18 major railroads to report for the week ended 
Oct. 1, 1938 loaded a total of 326,455 cars of revenue freight 
op their own lines, compared with 313, 845 cars in the proced- 
ing week and 387, 505 cars in the seven days ended Oct. 2, 
1937. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 























Loaded on Own Lines | Received from Connections 
Weeks Ended— Weeks Ended— 
Oct. 1,;Sept. 24, Oct. 2, | Oct. Sept. 24, Oct. 2, 
1638 1y¥, 38 1937 1038" 1938 1937 

Atchison Topeka & Santa Fe Ry. 21, 467 21, 320 26,481] 6,148) 5, 687 7,621 
Baltimore & Ohio RR....--.-.--- 28,636] 27,080] 36,005] 15,301] 14,771) 18,449 
Chesapeake & Ohio Ry...-..-..-- 24,168} 23,136) 25,512] 10,651 10,502 13,168 
Chicago Burlington & Quincy RR.| 16,978] 17,199] 19,556] 8,582] 8,458] 10,471 
Chicago Milw. St. Paul & Pac.Ry| 21,024] 20,612) 23,297) 8,424) 7,783} 9,665 
Chicago & North Western Ry..-| 15,810] 15,252] 17,555} 11,066} 10,367) 12,881 
Gulf Coast Lines..-......----- 2,422) 2,223) 2,079} 1,395 1,222] 1,374 
International Great Northern RR| 2,147] 2,401] 2,754) 1,693) 1,744) 1,889 
Missouri-Kansas-Texas RR.-...-. 5,00°| 5,006, 7,043] 2,945] 2,927] 3,334 
Missouri Pacific RR.......---- 16,640] 16,934] 19,301] 8,965] 8,462] 10,425 
New York Central Lines._._...- 34,947| 33,238] 47,416] 39,234] 37,840] 47,522 
N. Y. Chicago & St. Louis Ry.-| 5,591] 5,343) 5,315] 9,671 8,875] 10,873 
Norfolk & Western Ry.......-..- 22,747| 21,713) 26,205] 5,004) 4,358) 4,942 
Pennsylvania RR...-..---..-.-- 61,395] 55,490] 72,917] 37,555 34,473} 47,937 
Pere Marquette Ry....-..-..-.- 5,430] 5,192] 6,823] 5,005) 4,734] 6,204 
Pittsburgh & Lake Erie RR..... 5,488] 5,100) 7,348] 5,605] 5,311) 6,828 
Southern Pacific Lines.......... 30,881] 31,247] 35,724] 8,237] 8,093] 9,686 
WE ED in dccnsnkss dnccssaad 5,675| 5,269] 6,120) 7,923] 7,434) 9,011 
PeOtienie tn sbeobebindcacssd 326 ,455'313,845'387,505!1193 ,404' 183 ,041|232,280 














TOTAL LOADINGS AND RECEIPTS FROM CONNECT:iONS 
(Number of Cars) 




















{i eek Ended 
Ott. ry , 1938 ~) Sept. 24, 1938 Oct. 2, 1937 
Chicago Rock Island & Pacifie Ry 26,916 25,655 29,174 
Illinois Central System... ....-.-. 34,432 35,344 40,759 
St. Louts-San Francisco Ry - . - -- 15,249 14,750 17,294 
TOO, cosdcetckenes 76,497 75,749 87,227 





The Association a American Railroads in reviewing the 
week ended Sept. 24, reported as follows: 


} Loading of revenue freight for the week ended Sept. 24 totaled 675,533 
cars. This was a decrease of 161,332 cars or 19.3% below the correspond- 
ing week in 1937 and a decrease of 277,008 cars or 29.1% below the same 
week in 1930. 

Loading of revenue freight for the week of Sept. 24 was an increase of 
15,411 cars of 2.3% above the preceding week. 

Miscellaneous freight loading totaled 266,161 cars, an increase of 1.029 
cars above the preceding week, but a decrease of 68,430 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 157,171 cars, 
an increase of 371 cars above the preceding week, but a decrease of 16,235 
cars below the corresponding week in 1937. 

Coal loading amounted to 130,350 cars, an increase of 8,939 cars above 
the preceding week, but a decrease of 25,829 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 39,985 cars, an increase of 4,085 
cars above the preceding week, and an increase of 4,153 cars above the 
corresponding week in 1937. In the Western Districts alone, grain and 
grain products loading for the week of Sept. 24 totaled 26,286 cars, an 
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increase of 3,139 cars above the preceding week, and an increase of 1,970 
cars above the corresponding week in 1937. 

Live stock loading amounted to 16,527 cars, a decrease of 201 cars be- 
low the preceding week, and a decrease of 4,677 cars below the correspond- 
ing week in 1937. In the Western Districts alone, loading of live stock for 
the week of Sept. 24, totaled 13,110 cars, an increase of 270 cars above the 
preceding week, but a decrease of 4,253 cars below the corresponding week 
in 1937. 

Forest products loading totaled 32,022 cars, an increase of 1,037 cars 
above the preceding week, but a decrease of 7,068 cars below the corres- 
ponding week in 1937. 

Ore loading amounted to 27,094 cars a decrease of 352 cars below the 
preceding week, and a decrease of 38,634 cars below the corresponding week 
in 1937. 

Coke loading amounted to 6,243 cars, an increase of 503 cars above the 
preceding week, but a decrease of 4,612 cars below the corresponding week 
in 1937. 

All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 











Chronicle Oct. 8, 1938 
1938 1937 1930, 

4 weeks in January --------- 2,256,423 2,714,449 3,347,717 
4 weeks in February ------.-- 2,155,451 2,763,457 3,506,236 
4 weeks in March___-_--_--_-- 2,222,864 2,986,166 3,529,907 
DP Oa Oe BI} cdbcocsiase | 2,649,894 3,712,906 4,504,284 
4 WEEE It BEND « << cccsccece } 2,185,822 3,098,632 3,733,385 
4 week in June____--------- 2,170,984 2,962,219 3,642,357 
§ weeks ia Jy. ....--~-.--<e! 2,861,762 3,794,249 4,492,300 
4 weeks in August.-_-_-.--.-- 2,392,040 3,100,590 3,687,319 
Week of September 3_.-_-.-_-- | 648,039 801,539 984,510 
Week of September 10_----- 568 ,887 708 ,202 856,649 
Week of September 17_.-.-.-- } 660,142 822,795 965,813 
Week of September 24... -- 675,533 836,885 952,561 

Siti sie wmaauiae 21,447,861 28 302,089 34,203 ,038 











In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Sept. 24, 
1938. During this period only 16 roads showed increases 
when compared with the same week last year: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED SEPT. 24 








































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Fretght Loaded from Connections Ratlroads Fretght Loaded from Connecttons 
1938 1937 1936 1938 1937 1938 1937 1936 1938 1937 
Eastern District— Southern District—(Cond.) 
AEG BARE st bvébenavionas’d 694 613 540 1,086 1,235 Mobile & Obio..........-_-.- 2,033 2,525 2,144 2,224 2,062 
Bangor & Aroostook ..-.--.----- 954 1,433 1,494 222 254 Nashville Chattanooga & St. L. 3,153 2,944 3,095 2,318 2,493 
Boston & Mcine*_...-.------- 7,341 8,543 8,707 8,751 10,312 Norfolk Southern..........-- 1,219 1,423 1,153 1,153 1,199 
Chicago Indianapolis & Louls_-_ 1,971 1,863 1,859 2,178 2,630 Piedmont Northern........-- 356 375 379 1,073 1,161 
Central [ndiana...........--.- 26 24 39 63 121 Richmond Fred. & Potomac... 331 442 415 2,092 3,075 
Central Vermont*........---- 1,368 1,464 1,313 1,782 1,967 Seaboard Air Line__.......__. 8,724 9,256 8,654 3,515 4,262 
Delaware & Hudson...-..----- 4,414 5,778 6,218 6,710 7,610 Southern System__.._......-- 21,084 23,251 22,351 14,024 15,470 
Delaware Lackawanna & West. 8,521 9,776 9,773 5,415 6,618 Tennessee Central____....____ 456 505 479 703 744 
Detroit & Mackinac_.....--..- 539 510 523 163 174 Winston-Salem Southbound. --. 169 177 177 870 836 
Detroit Toledo & Ironton..-..-.- 1,469 1,916 1,624 973 1,256 -- 
Detroit & Toledo Shore Line. -- 218 291 204 2,534 3,716 ae eee 106,345 | 117,642 | 112,412 61,939 68,181 
ACE CE LS Gal ea aE 11,250 13,733 13,564 10,742 15,670 = ——— —= — = = 
Grand Trunk Western....-..-.- 3,627 4,709 3,300 6,245 8,459 Northwestern District— 
Lehigh & Hudson River... -.--.- 151 194 153 1,671 1,921 Chicago & North Western..-.-- 16,756 21,040 21,315 10,367 12,734 
Lehigh & New England. .-.-.--- 1,429 1,757 1,884 1,019 1,255 Chicago Great Western. ---_-.- 2,552 3,051 2,642 3,036 3,391 
EE WR ‘itn onmewccnce 8,414 9,454 9,654 6,469 8,303 Chicago Milw. St. P. & Pacific.| 20,339 22,054 22,602 7,703 9,120 
Maine Central_.........----- 2,220 3,312 3,207 1,658 2,614 Chicago St. P. Minn. & Omaha. 3,861 4,706 4,371 3,544 3,984 
Monongahela. .........------ 3,604 4,756 4,427 192 323 Duluth Missabe & I. R._____- 7,261 19,255 16,520 150 369 
NS PS 1,899 2,502 2,465 34 45 Duluth South Shore & Atlantic. 879 1,057 1,304 331 475 
New York Central Lines_._..- 32,828 45,167 42,574 | 37,766 46,4638 Elgin Joliet & Eastern__._.._- 5,445 8,642 8,025 4,365 8,453 
N. Y. N. H. & Hartford*____. 9,239 11,438 11,275 , 360 11,673 Ft. Dodge Des Moines & South- 495 450 474 155 214 
New York Ontario & Western. 1,329 1,37€ 1,851 1,437 1,714 Great Northern. _.._........- 19,159 28,23: 25,240 2,965 3,432 
N. Y. Chicago & St. Louis_--- 5,343 5,211 5,518 8,875 10,818 Green Bay & Western... .-- 724 707 6338 481 504 
Pittsburgh & Lake Erie_...--- 5,158 7,707 7,822 5,253 7.192 Lake Superior & Ishpeming. _-_. 1,191 3,167 3,409 66 89 
Pere Marquette..........-.-- 5,192 6,411 5,653 4,734 5,873 Minneapolis & St. Louis. ___.__ 2,096 2,091 1,936 2,254 2,730 
Pittsburgh & Shawmut-..-.-.--.- 297 453 290 18 31 Minn. St. Paul & 8. 8. M....- 5,594 7,709 7,113 2,228 3,014 
Pittsburgh Shawmut & North-- 318 368 489 160 281 Northern Pacific. ........._.- 10,672 12,814 12,037 3,323 4,395 
Pittsburgh & West Virginia- --- 976 1,307 1,390 1,258 1,705 Spokane International_____._- 288 399 312 36 530 
Es kth tthontbennan ad 351 758 668 604 881 Spokane Portland & Seattle. __ 2,015 1,972 2,551 1,358 1,614 
EE eying 5,269 6,029 5,939 7,434 8,910 
Wheeling & Lake Erie_....--- 3,930 4,993 4,665 2,745 3,703 et Ee Rts Ss hie 99,633 | 138,205 | 131,364 42,816 55,048 
EER ee 130,669 | 163,840 | 159,315 | 138,131 | 173,792 Central Western District— 
— SS SS Atch. Top. & Santa Fe System_| 21,230 26,429 21,821 5,687 6,962 
Alleghany District— RAJ ade dat tebe eidwenshe 2 3,114 3,624 3,334 2,119 2,404 
Akron Canton & Youngstown -- 435 442 481 741 920 Bingham & Garfield_......... 381 636 366 60 141 
Baltimore & Ohio.......---- 27,050 36,305 35,260 14,771 19,408 Chicago Burlington & Quincy..| 17,199 18,379 18,457 8,458 10,252 
Bessemer & Lake Erie__._..-- 3,653 6,215 6,533 1,569 2,694 Chicago & Llinois Midiand--__- 1,887 1,693 1,555 691 1,062 
Buftalo Creek & Gauley...-.-- 362 421 361 6 8 Chicago Rock Island & Pacific.| 13,338 14,376 13,014 8,204 9,586 
Cambria & Indiana___.._..-- 1,377 1,500 1,396 16 14 Chicago & Eastern Illinois. .... 2,646 3,245 3,173 2,442 2,987 
Central RR. of New Jersey _--- 5,408 7,260 7,334 10,136 11,201 Colorado & Southern... .____.- 840 1,004 1,138 1,482 1,894 
ee 625 558 933 42 62 Denver & Rio Grande Western_ 3.531 4,499 4,355 3,066 3,975 
Cumberland & Pennsylvania. -- 255 310 310 38 29 Denver & Sait Lake__._._._.. 1,072 951 1,069 23 30 
Ligonier Valley..........---- 127 133 156 36 23 Fort Worth & Denver City___- 1,218 1,319 1,010 1,064 1,283 
Rs cndbbarcecocnce 773 661 $21 2,449 2,456 lilinols Terminal......_..____ 2,056 2,007 2,342 1,297 1,809 
mn-Reading Seashore Lines -- 1,003 1,430 1,687 1,245 1,297 Missour1-Llinois. .........__- 388 671 iad 350 367 
Pennsylvania System 55,490 72,576 72,773 34,473 47,240 Nevada Northern_____._______ 1,494 1,942 1,797 114 118 
Reading Co....__._. 11,890 15,131 15,138 14,010 17,616 North Western Pacifie_...__.- 778 1,059 1,144 399 478 
Union (Pittsburgh) .........-- 6,179 15,381 14,855 2,947 6,732 Peoria & Pekin Union___._.__. 19 63 294 40 
West Virginia Northern. ..___- 25 45 58 0 0 Southern Pacific (Pacific). _..- 25,376 26,573 26,123 4,814 5,694 
Western Maryland.........-- 3,032 4,266 3,655 5,314 6,596 Toledo Peoria & Western_____- 374 308 259 1,156 1,516 
Union Pacific System__._.___- 14,946 16,333 16,173 9,504 10,730 
| PEN ES ne aaa 117,747 | 162,934 | 162,081 De 348 601 608 5 11 
= = === = Western Pacific. ..........__- 1,885 1,996 1,980 2,754 2,903 
Pocahontas District— 
Chesapeake & Ohio.........-- 23,136 26,320 26,451 10,502 12,803 a eee 114,120 | 127,818 | 120,092 53,689 64,242 
Norfolk & Western.........-.- 21,713 26,701 24,982 4,358 4,928 ————— | ——— | | == 
I ol 4,602 5,105 4,523 926 901 Southwestern District— 
Burlington-Rock Isiand_.....-. 199 278 220 256 450 
WM dkbachudsddatosmused 49,451 58,126 55,970 15,786 18,632 Fort Smith & Western........ 243 266 222 180 202 
inconiineeidii = Gulf Coast Lines. _._......... 2,223 2,832 2,214 1,222 1,618 
Southern District— International-Great Northern_-. 2,401 2,881 2,704 1,744 2,357 
Alabama Tennessee & Northern 213 292 323 265 180 Kansas Oklahoma & Gulf..._- 192 265 203 1,281 1,138 
Atl. & W. P.—W. RR. of Ala-_- 834 839 834 1,466 1,344 || Kansas City Southern.......- 1,890 2,262 1,977 1,919 2,430 
Atlanta Birmingham & Coast_-_ 628 732 775 767 751 Loulsiana & Arkansas. _......- 1,869 1,867 751 1,157 1,152 
Atlantic Coast 9,913 9,650 4,510 4,598 Louisiana Arkansas & Texas_.-. 161 352 134 362 566 
Central of Geo 4,465 4,482 2,706 2,751 || Litchfield & Madison_-......- 268 316 251 679 1,011 
eston & Western Carolina 465 433 857 1,129 Midiand Valley........._.___ 799 894 804 303 263 
a wnncoccencseancce 1,477 1,275 1,657 1,363 || Missouri & Arkansas._..___..- 238 216 189 290 300 
Columbus & Greenville 599 530 259 300 || Missouri-Kansas-Texas Lines..| 5,096 6,527 5,520 2,927 3,235 
Durham & Southern 172 170 526 351 || Missouri Pacific.............- 16,961 | 19,084 | 18,929 8,462 | 10,094 
East 523 526 565 703 114 89 80 102 
Gainsville Midiand-......--.-- 51 42 105 128 10,745 | 10,555 4,478 4,431 
GOTIR . 22 oncensesescnwosoe- 1,098 1,030 1,464 1,691 4,137 3,428 2,143 2,522 
Georgia & Florida 466 543 402 456 8,776 8,096 2,747 ,630 
Gulf Mobile & Northern. -_- 2,211 2,370 1,144 1,184 6,201 5,411 3,622 3,766 
is Central System .... 27,457 26,854 10,445 13,200 277 228 5 74 
Louisville & Nash 25,430 | 23,252 5,045 5,454 30 32 43 37 
Macon Dublin & Savannah 238 216 355 419 
M ppi Cen 313 257 294 377 68,320 64,807 33,947 39,378 


























Index of Wholesale Commodity Prices of United States 
Department of Labor Declined 0.56% During Week 
Ended Oct. 1 

Weakening prices for farm products and foods largely 
accounted for a decline of 0.5% in the United States Depart- 
ment of Labor, Bureau of Labor Statistics’ index of whole- 
sale commodity prices during the week ended Oct. 1, Com- 
missioner Lubin announced on Oct. 6. “The decrease brought 
the all-commodity index of over 800 price series to 78.0% of 
the 1926 average,’’ Mr. Lubin said. ‘““This represents a rise of 
0.3% over the corresponding week of last month and a 
decline of 10.2% when compared with the corresponding 
week of last year. The Commissioner added: 

In addition to the decrease of 1.2% in both the farm products and food 
groups the-housefurnishing goods group dropped 0.7% , fuel and lighting 
materials decreased 0.4% and chemicals and drugs fell 0.3%. Hides and 
leather products and textile products advanced 0.2% and metals and metal 
products and building materials rose 0.1% . The miscellaneous commodities 
group remained unchanged at last week's level. 


Lower prices for agricultural commodities, crude rubber, calfskins and 
manila hemp, were primarily responsible for a decrease of 0.7% in the 
index for the raw materials group. This week’s index, 71.7, is 1.0% higher 
than it was a month ago and 14.5% , lower than it was a year ago. 

Wholesale prices of semi-manufactured commodities continued to ad- 
vance. Higher prices were reported for raw sugar, oleo oil, print cloth, 
silk yarns, linseed oil, pig iron and pig tin. The advance brought the group 
index, 75.1, to the highest point reached in the past five months. It is 0.9% 
above the Sept. 3 level and 10.5% below that for the week ended Oct. 2, 
1937. 

Average wholesale prices of finished products declined 0.4% offsetting 
the gain of the past month. The group index, 81.9, is 8.1% lower than it 
was a year ago. 

According to the index for the large group of ‘‘all commodities other than 
farm products” prices of non-agricultural commodities dropped 0.2% during 
the week. The index is 0.1% higher than a month ago and compared with a 
year ago it is down by 7.9%. 

The index for ‘‘all commodities other than farm products and foods” 
reflecting the movement in prices of industrial commodities remained 
unchanged at 81.6% of the 1926 average. It is 0.1% higher than it was a 
month ago and 4.7% lower than a year ago. 
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The announcement, issued Oct. 6 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 


Wholesale market prices of farm products fell 1.2% largely because of a 
decline of 2.0% in the livestock and poultry subgroup. 
were reported in prices for calves, cows, steers,-hogs, sheep, corn, cotton, 
eggs. lemons, oranges, alfalfa seed, dried beans and potatoes. Grains ad- 
vanced 3.0%. Quotations were higher for barley, oats, rye, wheat, clover 
seed and flaxseed. The current farm products group index is 1.5% above the 
level of a month ago and 20.3% below that ofa year ago. 

Decreases of 3.8% in the fruit and vegetable subgroup, 2.0% in meats, 
and 1.6% in cereal products, caused the foods group index to drop 1.2% 
during the week. Among the food items for which lower prices were reported 
were wheat flour, crackers, fresh fruits and vegetables, mutton, fresh pork, 
veal, dressed poultry, cocoa beans, peppe-, canned soup and cottonseed oil. 
Dairy products advanced 0.1%. Prices were higher for butter, cheese, 
oatmeal, rye flour, corn meal, dried apricots and prunes, fresh beef, cured 
pork, salt mackerel, lard, oleo oil, corn starch, raw sugar and edible tallow. 
The foods group index, 74.1, is 1.5% higher than it was a month ago and 
15.6% lower than it was a year ago. 

Lower prices for carpets caused the housefurnishing goods group index to 
drop 0.7% . Prices for sheets and pillow cases averaged higher. 

A decline of 1.1% in the petroleum products subgroup caused by lower 
prices for gasoline brought about a decline of 0.4% in the fuel and lighting 
materials group index. Bituminous coal prices advanced fractionally and 
anthracite and coke remained firm. 

Weakening prices for denatured alcohol and palm kernel oi] were re- 
sponsible for a decrease of 0.3% in the chemicals and drug group index. 
Fertilizer materials advanced fractionally. 
ip As a result of a 1.2% rise in leather prices the index for the hides and 
leather products group rose 0.2% . Calfskin prices were lower. No changes 
were reported in prices of shoes and other leather manufactures such as 
gloves, harness, beiting and luggage. 

Increases of 1.0% in the silk and rayon subgroup and 0.3% in cotton goods 
largely accounted for the advance of 0.2% in the textile products group 
index. Higher prices were reported for print cloth, sheeting, raw silks, silk 
yarns, burlap and raw jute. Wholesale prices of clothing, hosiery and 
underwear, and woolen and worsted goods were steady. 

The index for the metals and meta! products group rose fractionally, 0.1% , 
to the highest point since June. Advancing prices for pig iron, antimony, 
pig tin and copper wire caused the increase. 

The building materials group index also advanced 0.1% during the week. 
The increase was due to higher prices for yellow pine flooring and timbers, 
red cedar shingles and linseed oil. Prices were lower for yellow pine lath, 
hemlock lumber, chinawood oil and turpentine. Prices for brick and tile, 
plumbing and heating fixtures, and structural stee] remained unchanged, 

During the week average wholesale prices of cattle feed advanced 3.8% . 
Crude rubber declined 6.7% . 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Oct. 2, 1937, Oct. 3, 1936, Oct. 5, 
1935, and Oct. 6, 1934. 









































(1926—=100) 
a 
Oa. | Sept. | Sept. | Sept. | Sept. | Oct. Oct. Od. Oct. 
Commodity Groups| 1, 24, 17, 10, 3, 2, 3, , 6 
1938 | 1938 | 1938 | 1938 | 1938 | 1937 | 1936 | 1935 | 1934 
All commodities} 78.0 | 78.4 | 78.3 | 77.9 | 77.8 | 86.9 | 81.3 | 80.5 | 76.6 
Farm products..-}| 68.1 | 68.9 | 68.8 | 67.7 | 67.1 | 85.4 | 84.5 | 79.5 | 71.0 
Bl edeue was 74.1 | 75.0 | 74.8 | 73.7 | 73.0 | 87.8 | 83.0 | 85.3 | 75.2 
Hides & leather 
products.....-- 92.5 | 92.3 | 92.4 | 92.8 | 92.5 |108.2 | 95.7 | 92.5 | 84.3 
Textile products. -| 65.4 | 65.3 | 65.3 | 65.3 | 65.4 | 73.9 | 70.7 | 71.7 | 70.2 
Fuel & itg. mat’is.| 77.2 | 77.5 | 77.6 | 77.1 | 77.2 | 79.4 | 77.1 | 74.6 | 75.5 
Metals & metal 
ucts.....- 95.7 | 95.6 | 95.5 | 95.4 | 95.4 | 95.8 | 86.3 | 86.3 | 85.7 
Building materials} 89.5 | 89.4 | 89.6 | 89.5 | 89.4 | 96.2 | 86.9 | 86.1 | 85.4 
Chemicals & drugs} 76.9 | 77.1 | 77.1 | 77.1 | 77.1 | 81.0 | 81.7 | 80.2 | 77.3 
Housefurn’g goods] 87.2 | 87.8 | 87.8 | 87.8 | 87.8 | 92.7 | 83.2 | 81.8 | 82.8 
Miscellaneous ....| 72.3 | 72.3 | 72.1 | 72.2 | 72.3 | 76.8 | 71.1 | 67.2 | 70.1 
Raw materiais._...| 71.7 | 72.2 | 72.1 | 71.4 | 71.0 | 83.9 | 82.0 x x 
Semimfd’ articles_| 75.1 | 74.7 | 74.3 | 74.5 | 74.4 | 83.9 | 76.3 x x 
Finished products _| 81.9 | 82.2 | 82.3 | 81.9 | 81.9 | 89.1 | 82.0 x x 
All commods. other 
than farm prods.} 80.3 | 80.5 | 80.5 | 80.2 | 80.2 | 87.2 | 80.6 | 80.7 | 77.8 
All commods.other 
than farm prods \ 
Gre atkeines 81.6 | 81.6 | 81.6 | 81.5 | 81.5 | 85.6 | 79.8 | 78.3 ‘78.2 
x Not computed. 
eR 


17% Decrease Noted in Bank Debits 


Debits to individual accounts, as reported by banks n 
leading cities for the week ended Sept. 28, aggregated $6,- 
747,000,000, or 22% below the total reported for the preced- 
ing week and 17% below the total for the corresponding week 
of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$6,160,000,000, compared with $7,920,000,000 the preceding 
week and $7,468,000,000 the week ended Sept. 29 of last 
year. 


These figures are as reported on Oct. 3 by the Board of 
Governors of the Federal Reserve System. 


SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Thousands of Dollars) 





























a of Week Ended— 

ine. | Sept. 28, 1938 | Sept. 21, 1938 ,Sept. 29, 1937 
17 $321,741 $441,540 $437,056 
15 2,836,467 3,833,861 3,559,958 
18 340,965 417,385 369,341 
25 430,639 517.337 573,305 
24 251,093 300,279 285,022 
26 210,036 *247,154 227,345 
41 1,011,490 1,131,023 1,167,356 
16 214,414 54,135 51,581 
17 139,046 167,542 162,495 
28 260,117 292, ,285 
18 175,715 | @ 227,221 199,565 
29 7 676,102 659,544 

274 $6.747.483 *$8 605.645 $8 165,853 





* Revised to include debits of three additional banks in Miami, averaging this 
year approximately $1,700,000 per week. 
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Wholesale Commodity Prices Declined During Week 
Ended Oct. 1, According to National Fertilizer 
Association 


Continuing the downward trend of the previous week, the 
wholesale commodity price index of the National Fertilizer 
Association declined slightly during the week ended Oct, 1. 
Based on the 1026-28 average of 100%, last week the index 
registered 73.1% as against 73.2% in the preceding week. 
A munth ago it stood at 73.6%, and a year ago at 86.0%. 
The Assvociution’s announcement further said: 

In spite of the smal] decline in the all-commodity index the general trend 
of prices during the week was irregularly upward, with six of the principal 
gtoup indexes registering small gains. The farm product average fell off 
fractionally, due to lower prices for livestock. As a result of lower 
gasolitie quotations throughout the Eastern and Southern States the index 
of fuel price declined to a new low point for the year. The food price 
average, which has fluctuated within a narrow range since early last 
spring, showed a moderate rise jast week, with nine items in the group 
advancing and only four declining. Higher quotations for cotton and 
worsted yarns were responsible for another small increase in the textile 
price average. An upturn in the metal price index took it to the highest 
point reached since the first of July. Rising prices for lumber and 
linseed oil raised the bu:lding material index, which is now back to the 
level of last April. The indexes representing the prices of fertilizer 
materials and miscellaneous commodities also moved upward last week. 

Thirty-eight price series included in the index advanced during the week 
while only 13 declined; in the preceding week there were 28 advances 
and 23 declines; in the second preceding week there were 28 advances 
and 21 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926 1928-100) 































Per Cent Latest | Preced’g| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the Oct. 1, |Sept. 24,| Sept. 3. | Oct. 2, 
Total Indez 1938 1938 1938 1937 

25.3 POOR ciian dilvée ct iivawtons 72.4 72.1 72.7 85.6 
Fats and oils.._.......-- 58.6 58.4 57.8 70.7 

Cottonseed oil.......-- 74.5 74.2 73.2 70.0 

23.0 ,'; § | 65.1 65.2 65.3 83.4 
Pbidediskaanonkeawkd 45.8 45.2 46.6 45.5 

GOONER sy 65.5 455s hd ond ob6d> 52.0 51.8 51.6 89.5 

i aa: 73.5 73.9 73.7 91.5 

17.3 | SSPE AGES ApS 76.4 77.8 78.7 86.6 
10.8 Mice Uaneous commodities. 77.4 77.3 77.0 85.0 
8.2 a naennwes 58.4 58.2 58.6 69.5 
7.1 Ee ee 8.4 89.1 89.0 103.6 
6.1 Building materials ---_- 81.3 80.6 80.3 86.3 
1.3 Chemicals and drugs --. -| 94.2 94.2 94.2 95.6 
3 Fertilizer materials - - .- 70.8 62.8 69.5 73.8 
3 ee 78.1 78.1 78.0 80.4 
3 Farm machinery - - - -------- 97.3 97.3 97.6 96.4 
100.0 All croups combined . - - - - 73.1 73.2 73.6 86.0 
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Electric Output for Week Ended Oct. 1, 1938, 5.8% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended Oct. 1, 1938, was 2,143,230,000 kwh. This is a 
decrease of 5.8% from the output for the corresponding 
week of 1937, when production totaled 2,275,724,000 kwh. 
The output for the week ended Sept. 24, 1938, was estimated 
to be 2,146,562,000 kwh., a decrease of 5.3% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 


























Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Oct. 1, 1938 |Sept. 24, 1938] Sept. 17, 1938] Sept. 10, 1938 

New England. -.....-- y y 1.8 2.8 
Middle Atlantic. .-.... 0.5 x3.6 1.6 2.4 
Central Industrial... . 10.5 9.6 8.1 9.9 
West Central.....---. 3.3 4.3 3.0 9.3 
Southern States... ..- 3.8 5.8 1.1 2.0 
Rocky Mountain. ...-. 22.7 18.6 19.6 18.7 
Pacific Coast.......-- x0.5 x1.3 0.1 0.5 

Total United States. 25.8 25.3 2.9 4.9 

x Increase. y Not available. z Preliminary. 


DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
































Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 

from 

1937 
2,014,702| 2,238,268} —10.0 | 2,029,639] 1,456,961| 1,723,428 
1,881,298] 2,096,266) —10.3 | 1,956,230] 1,341,730) 1,592,075 
2,084,457} 2,298,005} —9.3 | 2,029,704) 1,415,704) 1,711,625 
2,084,7! 2,258,776| -——7.7 | 2,099,712) 1,433,993) 1,727,225 
,093, 2,256,335, —7.2 | 2,088, 1,440,386] 1,723,031 
2,115,847| 2,261,725) —6.4 | 2,079,137) 1,426,986) 1,724,728 
2,133,641! 2,300,547} —7.3 | 2,079,149) 1,415,122) 1,729,667 
2,138,517] 2,304,032} —7.2 | 2,093,928) 1,431,910) 1,733,110 
2,134,057| 2,294,713} —7.0 | 2,125,502) 1,436,4 1,750,056 
,954| 2,320,982) —7.4 | 2,135,598] 1,464,700) 1,761,594 
2,048,360) 2,154,276} —4.9 | 2,098,924) 1,423,977) 1,674,588 
2,214,775) 2,280,792) —2.9 | 2,028,563) 1,476,442] 1,806,259 | 
x2,146,562| 2,265,748) x—5.3 ' 2,170,807] 1,490,863) 1,792,131 
x2,143,230) 2,275, x-—5.2 | 2,157,278) 1,499,459] 1,777,854 
2,280,065 2,169,442] 1,506,219] 1,819,276 
2,276,123 2,168,487! 1,507,503! 1,806,403 

a 


August Production of Electric Energy for Public Use 
in the United States 

The production of electric ene for public use during 
the month of August, 1938 totaled 9,914,785,000 kilowatt- 
hours according to reports filed with the Federal Power Com- 
mission. This is an increase of 6.9% when compared with 
the month of July. 

The production of electric energy for public use by 12- 
_— periods for each of the preceding 12 months is given 

ow. 
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PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 














Production J Change from 

12 Months Ended— Ktlowatt-Hours* Previous Year 
Sept. 30, 1937_------- 117,426,000,000 +12 
Oct. 31, 1937 117,857 ,000,000 +12 
Nov. 30, 1937- 118,080,000 ,000 +11 
Dec. 31, 1937 117,791,000,000 +9 
Jan. 31, 1938- - 117,282,000,000 +7 
Feb. 28, 1938- 116,768,000 ,000 +6 
Mar. 31, 1938 : 116,008 ,000 ,0O0C +4 
Apr. 30, 1938- — 115,068,000,C00 +2 
May 31, 1938-- “3 114,185,000 ,000 atoms 
June 30, 1938---- ‘ 113,323,000 ,000 J 
July 31, 1938. 112,511,000,000 5 
Aug. 31, 1938 112,045,000 ,000 —4 





Note—Since the above data show production by 12-month periods, all seasons of 
the year are included in each total, and the effect of seasonal variations is largely 
eliminated. 

* The production of electric energy by electric raliways, electrified railroads and 
other miscellaneous plants which produce energy for their own use is not included. 
PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 
UNITED STATES 
(In Thousands of Kilowatt-Hours) 
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only 0.9 of 1% less than total permit valuations for the like period of 1937. 
The value of new residential buildings over the same period showed a gain 


of 10% . 
There was a decrease of 5% in the value of new non-residential buildings 


and of 18% in the value of additions, alterations and repairs. 

An announcement by the Department of Labor, from which 
the foregoing is taken, continued: 

The percentage change from July to August in the permit valuation of 
the various classes of construction is indicated in the following table for 
2,048 cities having a population of 1,000 or over: 











Change from July, 1938 to Aug., 1938 
Class of Construction SOUR gyre Renae maa anaes Sea oR 
All Cities | Excl. New York 
Ee ee SEED, Renner St Sener OMNE 
eee ee —3l A +9.8 
New non-residential - - - -- Sl ais ae ial —2.7 +2.9 
Additions, alterations, repairs _----.------- +3.2 +3.8 
| 

GaSe eee —20.2 | +6.4 





There were 22,891 family-dwelling units provided in the new house- 
keeping dwellings for which permits were issued during August in these 
cities. This is a decline of 1% as compared with July. 

The percentage change from August, 1937, by class of construction is 
given below for 1,557 cities having a population of 2,500 or over: 












































By Water Power By Fuels 
Change from Aug., 1937 to Aug., 1938 
Dirtston June July August June July August Class of Construction . 
1938 1938 1938 1938 1938 1938 All Cities l Excl. New York 

New England_...-.-- 224,444| 230,901] 259,765] 336,848] 326,335] 350, SEES ETE Siti +55.9 | +34.4 
Middle Atlantic... .- 521,133] 529,965] 540,250]/1,623,549/1,666,354|1,792,606 | New non-residential. ....._._._-.-_-------- —2.1 | +0.9 
East North Central..| 246,885] 222,138] 210,810]1,680,114]1,804,907|2,000,062 § Additions, alterations, repairs___-_.-.-----. —23.1 —23.0 
West North Central..| 239,900] 174,566] 155,094] 393,440] 447,489] 496,124 
South pee. sae Hype erate nig a yo a tert ae Wie tk oo wen ped onen wendnilin ed +15.9 +8.2 
East South Central_.| 379, 396, 417, i 85,441] 104,627 - 
West South Central..| 13,839 9,600 8,298] 538,466] 577,125] 593,599 Compared with August, 1937, there was an increase of 66% in the number 
Mountain.........-- 397,3 411,586] 436,242} 76,265) 82,169] 91,007 of damily-dwelling units provided. 

sr eccecencces 1,143, 198}1,200,192)1,221,976) 70,526] 82,426) 109,050 The changes occurring between the first eight months of 1938 and the 

Total United States! 3.650 .50413.616.30313.756,70715.307.68615,661.38216,158,07g like period of 1937 are indicated below: 





The average daily production of electric energy for public use in August 
was 319,832,000 kilowatt-hours, 6.9% more than the average daily pro- 
duction in July. The normal change from July to August is +2.5% . 

The production of electric energy by use of water power in August was 
38% of the total. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
































% Change % Produced by 
Water Power 
Months 1937 1938 1936 to | 1937 to 7 
1937 1938 1937 , 1938 
Ktlowatt-Hrs. Ktlowatt-Hrs. 
January... -.. 9,839,000, 9,330,000,000} +13 —5 39 38 
February - -. . 8,956,000,000} 8,442,000,000) +12 —h 39 42 
MaefGR..<+--- 9,946,000.000} 9,186,000,000} +18 —f5 39 43 
~~ POR Saar 9,609,000,000} 8,669,000,000} +14 —10 43 46 
MOP assesses 9,719,000,000} 8,836,000,000}; +13 —9y 44 43 
Fb esuccon 9,820,000,000| 8,958,000,000} +12 —9 38 41 
, 10,090,000,000} 9,278,000,000 +9 —8 33 39 
August... ... 10,381,000, 9,915,000,000} +11 —4 31 38 
September ... 9,981,000,000 +7 32 
Dileassee 10,149,000, +4 32 
November .. - 9,554,000,000 +2 38 
December. -.-. 9,747 ,000,000 —3 37 
Total... -- 117,791,000,0001 +9 37 














Note—Above data solicited from all plants engaged in generating electric energy 
for public use and, in addition, from electric railways, electrified steam ratiroads, 
and miscellancous Federal, State, and other plants. Accurate data are received 
each month representing approximately 98% of the total production shown; the 
remaining 2% of the production is estimated and corrections are made as rapidly 
as actual figures are available. Thus, the figures shown for the current month are 
preliminary while those for the preceding months are corrected in accordance with 


. actual reports received and vary slightly from the preliminary data. 


{Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on Sept. 1, 
1938 was 9,160,981 tons. This was a decrease of 1.4% when compared 
with Aug. 1, 1938 and a decrease of 7.0% from Sept. 1, 1937. Of the total 
stock 7,833,707 tons were bituminous coal and 1,327,274 tons were anthra- 
cite, representing decreases of 0.9% and 4.3%, respectively, when com- 
pared with Aug. 1, 1938. 

Electric utility power plants consumed approximately 3,490,074 net tons 
of coal in August 1938 of which 4,315,400 tons were bituminous coal and 
174,674 tons were anthracite, increases of 9.1% and 8.2% , respectively, 
when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal on hand Sept. 1, 1938 to last 
73 days and enough anthracite for 236 days’ requirements. 
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August Residential Building Construction Decreased 
31% Below July, Secretary Perkins Reports—In- 
crease of 56% Noted as Compared with Year Ago 

Due to a marked decline in building permit valuations in 
New York City, permits for residential construction issued 
during August, 1938 for the United States as a whole, 
decreased 31%, as compared with July, Secretary of Labor 
Frances Perkins announced on Sept. 24. “For the rest of 
the country, excluding New York City, there was an in- 
crease of 10% in the value of residential building permits 
issued,” she said. ‘As compared with August, 1937, resi- 
dential permits issued during last month increased 56%. 
“New non-residential building permits decreased 3% in 
August as compared with July and the value of additions, 
alterations and repairs increased 3%. Total construction 
decreased by 20%. These data are based on reports re- 
ceived by the Bureau of Labor Statistics from 2,048 cities 
having an aggregate population of 59,491,000,” Secretary 
Perkins pointed out. She added: 

Compilations for the month of August, 1938 indicated a decrease of 2% 
in permit valuations for new non-residential buildings as compared with 
August, 1937 and a decrease of 23% in the value of additions, alterations 
and repairs to existing structures. Due to pronounced increase in the 
value of new residential buildings, however, total permit valuations regis- 
tered a gain of 16% over August, 1937. 

During the first eight months of 1938 permits were issued in the cities 
reporting to the Bureau for buildings valued at $1,132,389,000. This is 

















Change from First 8 Mos. in 1937 
Class of Construction to First 8 Mos. in 1938 
All Cities Excl. New York 
ia kt cite consnne opine } +10.2 —11.6 
ee ne ce onaneannneties —4.8 —9.8 
Additions, alterations, repairs... .-.----- —18.1 —17.8 
ee ee ny eee are —0.9 —12.3 








The data collected by the Bureau of Labor Statistics show, in addition 
to private and municipal construction, the number and value of buildings 
for which contracts were awarded by the Federal and State governemnts in 
the cities included in the report. For August, 1938 the value of these 
buildings amounted to $9,835,000, for July, 1938 to $18,497,000, and 
for August, 1937 to $8,047,000. 

Permits were issued during August for the following important building 
projects: In Boston, Mass., for the North Eastern Mutual Life Insurance 
Co. building to cost $2,500,000, and for a Business Administration Building 
at the University of Boston to cost $830,000; in Cambridge, Mass., for an 
office building to cost $750,000; in Mount Vernon, N. Y., for an apart- 
ment house to cost $500,000; in New York City—in the Borough of the 
Bronx, for apartment houses to cost over $3,000,000, in the Borough of 
Manhattan, for apartment houses to cost over $3,700,000, and for office 
buildings to cost over $1,000,000; in the Borough of Queens, for apartment 
houses to cost over $9,000,000 (of this valuation more than $8,000,000 was 
for low-cost dwelling units to be erected by the New York Housing Author- 
ity which is affiliated with the U. 8. House Authority); in Yonkers, N. Y., 
for apartment houses to cost nearly $2,000,000; in East Chicago, Ind., for 
factory buildings to cost over $700,000; in Dearborn, Mich., for tool and 
die plant for the Ford Motor Co. to cost nearly $1,500,000; in Washington, 
D. C., for a junior high school to cost nearly $700,000; in Houston, Texas, 
for one-family dwellings to cost nearly $1,000,000; and in San Francisco, 
Calif., for one-family dwellings to cost over $800,000. 

Contracts were awarded during August by the Public Works Administra- 
tion for an Administration Building, Soldiers Field, Chicago, Ill., to cost 
nearly $1,500,000; for a Hospital for Defective Delinquents in Springfield, 
Mo., to cost nearly $700,000; for a State Office Building in Nashville, Tenn., 
to cost nearly $841,000; for a Municipal Auditorium at Little Rock, Ark., 
to cost nearly $700,000, and for a building at Louisiana State College at 
Baton Rouge, La., to cost over $1,100,000. 

PERMIT VALUATION OF BUILDING CONSTRUCTION, TOGETHER 
WITH THE NUMBER OF FAMILIES PROVIDED FOR IN NEW DWELL- 
INGS, IN 2,048 IDENTICAL CITIES IN NINE REGIONS OF THE 
UNITED STATES, AUGUST, 1938 






























































New Residential Buildings 
No. Families Provided for 
Geographic Division of Permit Valuation in New Dwellings 
Cities 
Aug. 1938 , July, 1938 | Aug. 1938 ; July, 1938 
Pe 2,048 |$86,111,727/$125501 194 22,891 23,165 
New England --_._.---- 133 | $3,818,317] $3,469,968 866 772 
Middle Atlantic - - ------ 502 | 30,704,768) 75,152,932 7,911 10,007 
East North Central - --- 453 | 14,883,468} 14,650,066 3,095 2,881 
West North Central ----- 199 4,743,275| 4,177,856 1,339 1,150 
South Atlantic. ._.._-- 255 8,860,237) 7,792,746 2,660 2,197 
East South Central. -_--- 89 1,335,11E| 1,160,648 489 417 
West South Central- --_-- 130 5,646,243] 4,259,102 1,855 1,437 
RE... 6 ceeeees 89 1,664,333} 1,767,874 568 476 
Ps ood what canned 198 | 14,455,971] 13,070,002 4,108 3,828 
Percentage change_---_- OO! Fee —1.2 eae 
New Non-residential Total Construction 
(Indl. Alterations and Popu- 
Permit Valuation Repairs) Permit Valuation lation 
(Census 
Aug.,1938 ; July, 1938 | Aug., 1938 , July, 1938 | of 1930) 
All divisions -- ~~. --. $43,501,08¢ $44,719,478]$157,001,664/$196,759,351 59,491,300 
New England ----- $6,457,597) $4,239,798) $13,070,902) $10,490,456) 5,394,186 
Middle Atlantic..-.| 6,874,571) 11, J 44,728,775| 93,869,651/18,219,416 
East North Central] 9, J 6,395,280) 29,088,121] 26,211,303)14,800,159 
West North Central} 2,659,515) 1,426,981 9,631,884 7,311,228] 4,501,988 
South Atlantic._...| 3,696,790} 8,740,199) 15,471,343} 19,490,049) 5,094,891 
East South Central_| 2,032,007} 1,019,203 4,282,107 2,870,953] 1,950,389 
West South Central] 4,597,663) 2,904,401) 11,926,557 8,756,628] 3,265,303 
Mountain----...-.- 1,099,318 759,290 3,349,653 3,124,331] 1,141,173 
PORN 6 Sida co nwa 7,018,968} 8,229,284) 25,452,320) 24,634,752) 5,123,795 
Percentage change_ —2.7! a sae | ce ORR pees conten 
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Industrial Production Advanced Sharply During 
August According to National Industrial Con- 
ference Board—Business Prospects Show Improve- 
ment 


Industrial production advanced sharply during August, 
and business prospects have shown material improvement, 
according to the monthly survey of business issued by the 
statistical division of the National Industrial Conference 
Board. The announcement issued by the Board on Sept. 23 
also said: 

Gains on a seasonally adjusted basis occurred in all types of building 
activity, iron and steel, bituminous coal, crude petroleum, electric power, 
copper, zinc, machine tool orders, lumber and newsprint production, and 
in cotton and silk consumption during August. Automobile production 
was the only major business indicator to reflect a loss. During the first 
half of September industrial activity has also shown an increase, although 
the threat of a European war has caused postponement of orders in some 
of the basic consumers’ goods industries. 

A normal seasonal contraction, coupled with early shutdowns, con- 
tributed to a 40% drop in automobile production in August as compared 
with July. Four factors lead, however, to the belief that automobile 
sales will revive noticeably in the autumn: (1) dealers’ stocks of new 
cars are at low levels; (2) the used car situation has improved; (3) the 
few 1939 models which have been shown have been received favorably, 
and (4) a rise in national income. 

Steel ingot production advanced 24% during August, as compared with a 
usual seasonal decline of 0.6%, to reach the highest level on an adjusted 
basis since October, 1937. The latest weekly estimate shows that steel 
operations for the week beginning Sept. 19 have risen to 47% of capacity. 
The effects of Government contracts are just beginning to be felt by the 
steel industry. 

In August building contracts showed a contra-seasonal rise of 31%, 
reaching the highest level since July, 1937. All types of building activity 
participated in this improvement, with the largest percentage gains 
recorded for public works and public utility contracts. 

Machine tool orders advanced sharply during August, and the textile 
industry, one of the leaders in the recovery movement, continued to report 
gains. Output of electric power and natural gas rose to new high levels 
for the year. 

A slight improvement in miscellaneous car loadings occurred in August, 
on a seasonally adjusted basis. A similar gain appeared in bank debits 
outside New York City. Retail sales of department and variety stores 
declined, while rural retail sales rose moderately. The value of both 
exports and imports fell off during July. 

Industrial raw material prices maintained their recent gains, but agri- 
cultural commodities continued their drop in price because of unwieldy 
crop prospects. The cost of living decreased slightly in August, with food 
prices much lower. 

Crop prospects declined slightly in August, with the principal crops 
affected inclucing corn, grain sorgums and spring wheat. The Department 
of Agriculture has estimated cash farm income for 1938 at $7,500,000,000 
as compared with $8,600,000,000 total cash income in 1937. The decline 
in farm income is likely to be greater in the case of crops than for 
livestock and livestock products, affecting producing regions accordingly. 

Corporate flotations during August rose to the largest total since June, 
1937. Security prices have declined due to political tension in -Europe, 
while Government bond prices are also lower. Most foreign currencies 
reached new lows, in terms of the dollar, for recent years. 
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Summary of Business Conditions in the Federal 
Reserve Districts 


As indicating the trend of business in the various Federal 
Reserve districts we give below extracts from the “Monthly 
Reviews” of the Federal Reserve Banks of Boston, New 
York, Philadelphia, Cleveland, Richmond, Atlanta, Chicago, 
St. Louis, Minneapolis, Kansas City Dallas and San 
Francisco: 

First (Boston) District 


The Federal Reserve Bank of Boston, in its “Monthly Re- 
view” of Oct. 1, states that “during August there was a 
definite improvement in the level of general business activity 
in New England over July, after allowances had been made 
for customary seasonal changes, but despite the increase, 
the rate of activity remained well below that which pre- 
vailed in August a year ago.” The Bank further stated: 

The increases were quite widespread throughout the principal industries, 
with substantial gains in cotton consumption, boot and shoe prédduction, 
and activity in electrical machinery, apparatus and supplies. Freight car 
loadings in New England and department store sales, except in Massachu- 
setts, remained at lower levels than a year ago. 

Production of boots and shoes in New England during August is estimated 
to have been 16,201,000 pairs, which was an amount 48.2% larger than 
the July total of 10,932,000 pairs. In August last year shoe production 
was 14,385,000 pairs, and the increase of 12.6% over last year was the 
largest increase during any month to date this year. 

In New England, during August, raw cotton consumption “amounted to 
72,870 bales as compared with 55,868 bales in July and 80,629 bales in 
August, 1937. The amount of raw wool consumed by mills in this district 
during August was 2.2% lower than in July, but exceeded August last 
year by about 17%. 

The total number of wage earners employed in representative manu- 
facturing establishments in Massachusetts in August was 10.8% larger, 
and the amount of aggregate weekly payrolls was 13.0% higher than in 
July. The gains between July and August represented the greatest general 
improvement between any two months since July, 1933, according to the 
Massachusetts Department of Labor and Industries. In August as compared 
with August last year, the number of wage earners employed in Massachu- 
setts manufacturing establishments was 20.2% smaller, agd the amount paid 
in wages was lower by 24.9%. . . 

The sales volume of 713 retail establisiiments in Massachusetts during 
August was $14,883,944. This total was 6.6% smaller than the volume 
of $15,932,816 reported by these concerns in August last year. The coal 
and fuel group was the only major division to report an increase. 


Second (New York) District 
“General business activity, which increased substantially 
in July, showed a further gain in August,” said the Federal 
Reserve Bank of New York in presenting in its “Monthty 
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Review” of Oct. 1 its indexes of business activity. The Bank 
added : 


Among individual lines, gains of more than the usual seasonal propor- 
tions were reported in steel production, bituminous coal, copper, and zine 
production, cotton, wool, and silk consumption, rayon deliveries, shoe pro- 
duction, and machine tool orders. The generation of electric power, which 
usually remains about unchanged at this time of year, likewise increased. 
On the other hand, passenger car and truck assemblies declined in August 
preparatory to inventory taking and the shift to new model production. 

Department store sales in the United States during August showed about 
the usual seasonal advance from the July level, but in this district some- 
what less than the usual rise was indicated. Mail order house sales were 
higher than in July, and sales of chain grocery stores decreased less than 
is ordinarily expected at this time of year, while sales of chain stores 
other than grocery were lower than in the previous month. Merchandise 
and miscellaneous freight car loadings advanced slightly more than is 
customary during August, while shipments of bulk commodities failed to 
advance as usual. 

Judging from information thus far available, the general level of busi- 
ness activity appears to have risen further in September. Activity at steel 
mills continued to rise, although at a less rapid rate than in the two 
preceding months. The September increase carried the operating rate to 
about 47% of capacity in the last week of the inonth as compared with 
43% in the last week of August. Automobile assemblies, which had fallen 
to a low level in August, were maintained at approximately the same 
rate in September, reflecting a start on the production of new models. 
Dealers’ stocks of new and used cars apparently are considerably lower 
than at this time last year. Freight car loadings and the output of 
bituminous coal during the firet half of September increased somewhat 
more than seasonally from the August averages. Electric power production 
has also been well maintained, despite the temporary interruption of service 
in the North Atlantic States occasioned by the severe storm in the third 
week of the month. Cotton mill operations appear to have been maintained 
at around the relatively high August level, although until the third week 
of September mill sales of cotton goods were reported to have run below 
current output. Department store sales for the portion of the month for 
which figures are available appear to have increased somewhat more than 
seasonally from the August level. 


(Adjusted for seasonal variations, for estimated long-term trend, and where necessary 
for price changes) 


























ug., June, July, ug., 
1937 1938 1938 1938 
Industrial Production— 
Steel 116r 36 48 59 
125 50 42 59p 
140 31 30 29 
129 46 51 47 
86 62 66 69D 
100 81 85 87p 
99 85 87p 90p 
108 74 91 95 
106 75 92 1127p 
Shoes 105 88 105p 109p 
Fe CIEE ob bb Sie cid dc ctwwuisccctdbeie 77 78 81 87 
Pe MIOGMNR.... chante chbigoebdctimisunad 93 82 86 91 
Ch. aLtihitinn ame antitntibedhineabtmnit 58 50 54 52 
Machine tool orders*.........-.---2-0s----0- 165 61 89 103 
Employment— 
Employment, manufacturing, United States....| 104 77 79 8lp 
Employee hours, manufacturing, United States_ 94 62 65 69p 
Constructiton— 
Residential building contracts. ..........--..--- 33 31 39 43 
Non-residential building & engineering contracts- 68 47 47 66 
Primary Distribution— 
Car loadings, merchandise and miscellaneous- - ~~ 88 69 70 72 
CUP LORS, OGRE. oo wececdecctucaccusessiao 91 63 68 66 
PE Ua otvacaibédhbiuatdntendadthedbbn tbe 92 85 84 837 
PEE. a bee on eddcdsds Mba chsbctuiswebte 96 67 64 80D 
Distribution to Consumer— 
Department store sales, United States___...--- 89 80 81 81 
Department store sales, Second District. -.--.--- 84 78 77 76 
CRAB IOGEY COBB bi. dc ddd btn dite dbointsce dee 91 100 98 101p 
Other chain store sales_......-..-.-.--------- 95 88 94 89 
WEaE Glr ones GAIE .... «. .asccachabsciocencd 96 86 87 89 
New passenger car registrations. ........------ 113r 39 42 
Money Payments— 
Bank debits, outside wow VOR CNG sti Scitece 64 59 56 56p 
Bank debits, New York City. ---.-.---------- 33 39 35 32p 
Velocity of demand deposits, outside N. Y. City a 70 60 61 59 
Velocity of demand deposits, New York City.a-- 44 42 40 37 
GCemeeGs Bntbe TOV Bi os ecb ie ce ei cctebusisse 163 152 155 154p 
Cant 60 BORGIR nin cin che Silébbsudbinins Hodes 152 149 149 148p 
Composite index of wages_c..-....-..--.------- 110 111 110 110p 
*Not adjusted for price changes. a1919-25 average—100. 01913 aver- 


age——100; not adjusted for trend. c 1926 average—100; not adjusted for trend. 


p Preliminary. 7 Revised. 
(Third (Philadelphia) District 


The Federal Reserve Bank of Philadelphia, in its “Busi- 
ness Review” of Oct. 1, reported that “industrial production 
in the Philadelphia Federal Reserve District, after declin- 
ing slightly in July, increased 3% in August, reaching the 
bighest level since March of this year.” The Bank further 
reported : 

The seasonally adjusted index rose to 71% of the 1923-25 average com- 
pared with 68 in July and 92 a year ago. Substantial gains in the 
manufacture of consumers’ goods and in the production of bituminous coal 
were offset to some extent by a further contraction in the seasonally 
adjusted output of anthracite and by a slight reduction in durable manu- 
factured goods. Total production continued 28% below last year. . .« 

Industrial employment increased slightly from July to August but re- 
mained 20% below last year. Payrolls gained 6% in the month but con- 
tinued nearly one-third below August, 1987. . . 

Retail sales increased lees than was to be seasonally expected from July 
to August, and the decline from a year ago widened from 12% to 14%. 
Reports for the first half of September from a limited number of stores 
show a somewhat emaller decline from a year ago. Wholesale trade 
expanded slightly in August, most lines showing increased sales. Stocks 
of goods in both channels of trade were somewhat larger than in July but 
substantially below the volume on hand in 1937. . . .« 


Manufacturing 
Demand for most factory products in this district has continued to 


improve. . . 
Plant operations appear to have increased considerably since July, but 


very few firms have reported any advance over a year azo. Stocks of both 
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finished goods and raw materials have continued to decline, 
facturers reporting the greatest reductions. 

Output of manuiacturers in August increased for the second consecutive 
month on a seasoually ad,usted basis, the combined index rising from 66 to 
70, compared with an advance from 65 to 66 in the previous period. Last 
year manutacturing uctivity declined in these months. Factory output in 
August, however, was nearly one-fourth below a year ago, and in the first 
eight months averaged 30% less than in the same period of 1937. 

Output of durabie goods receded slightly, losing the gain which occurred 
in the previous month. Consumers’ goods, however, showed a substantia! 
iperease, the adjusted index of production advancing from 77 in July to 83 
in August. 





textile manu- 


Fourth (Cleveland) District 


“Extension of the upward movement apparent a month 
ago in the fourth district was evident in reports received 
covering the entire month of August and the first three 
weeks of September, although toward the end of the period 
there seemed to be a disposition to postpone commitments 
in some lines,” it was stated by the Cleveland Federal Re- 
serve Bank in its “Monthly Business Review” of Sept. 30. 
The Bank goes on to say that “it was reported that incom- 
ing orders had slowed down somewhat. There was moderate 
improvement in employment conditions in nearly every city 
in August, and further gains were indicated in September by 
scattered reports in various lines. The increase in payrolls 
was more pronounced, reflecting more hours for those em- 
ployed.” The Bank further reported: 

Gains were quite general in August over July in various lines, and in a 
few instances output was reported ahead of last year at this time. This 
was true of shoes, cement, molJed glass, and the construction industries. . 
Barring the holiday interruption, steel operations increased steadily to the 
highest level in 11 months, and, with the exception of Pittsburgh, all local 
steel centers were operating at or above the national average of 48% of 
capacity. Iron and steel production rose about 30% in August over July, 
and further gains were indicated for September, 

While the gain in retail trade in August over July was ‘slightly less than 
estimated seasonal, narrowing of the spread between current sales and last 
year continued in August and the first half of September. Since the 
decline in retail trade did not set in until last November, the smaller 
losses from last year might be favorably regarded, although the contraction 
in sales in this district continued to exceed those reported in other Federal 


Reserve districts. 
Fifth (Richmond) District es 


The Federal Reserve Bank of Richmond, in its “Monthly 
Review” of Sept. 30, reported that “business in the Fifth 
Federal Reserve District achieved somewhat more than sea- 
sonal improvement in August and early September, and 
nearly all indices compared more favorably with last year 
than in earlier months this year. The following is also 
from the “Review” : 

Coal production on a work-day basis rose 12% in August over July, 
but continued substantially below 1937 figures for the same month. 
Cotton textile mills increased operating time further in August and cotton 
consumption in the district lacked only 6% of equaling August, 1937, 
consumption, while shipments of rayon yarn by producers set a record and 
surplus stocks of rayon were greatly reduced. Tobacco manu- 
facturing increased materially last month over July, and in all lines 
except snuff exceeded output in August last year. Tobacco auction markets 
in the Carolinas which opened in August sold considerably larger quantities 
of tobacco than in August last year, and at prices slightly better than 
those of August, 1937. These improvements were reflected in employment, 
which increased in nearly all sections of the district. Retail trade in 
August, as reflected in department store sales, was practically the same 
as in August, 1937, and cumulative sales in the first eight months of 
this year were only 4% lower than sales in the same period last year. 
Wholesale trade reported by 199 firms in the Fifth District was 6% less 
in dollar amount in August, 1938, than in August, 1937, but showed a 
seasonal rise of 23% over the volume of trade in July this year. 


Sixth (Atlanta) District 


According to the Sept. 30 “Monthly Review” of the Fed- 
eral Reserve Bank of Atlanta, “substantial gains in trade 
and industrial activity from July to August are indicated 
in available statistics relating to the Sixth Federal Reserve 
District.” The following is also from the “Review”: 

Retail trade increased considerably more than the usual seasonal amount, 
and wholesale trade increased slightly more than usual. Construction con- 
tracts awarded in August increased about 20% when they usually decline 
at that time, and August awards for residential construction were the 
largest in more than nine years. Building permits and cotton textile 
activity increased much more than usual in August, and output of Alabama 
blast furnaces increased substantially over July and was the largest 
since April, 

August sales by 49 reporting retail firms in the Sixth District increased 
82.5% over July and were slightly larger than in August last year, and 
pont increased 11.2% over the month but were 7.9% less than a year 
earlier. . . 

Wholesale trade in the Sixth District, according to reports by 145 firms 
to the United States Department of Commerce, increased 15.8% from 
July to August and was 10.7% less than in August, 1987. . . 

Cotton mills in Alabama, Georgia and Tennessee consumed an average 
of 6,545 bales of cotton for each of the 27 business days in August, an 
increase of 20.3% over July and the fourth consecutive monthly increase. 
Operations at cotton seed oi] mills increased substantially in August. 

Pig iron production in Alabama increased 69.2% from July to ——. 
as compared with a gain of 24.8% for the United States. . . Em- 
ployment declined 1.8% in July, but payrolls increased 0.6%. 

Seventh (Chicago) District 

“Much more definite and numerous indications of expand- 
ing activity in Seventh (Chicago) District industry and 
trade have made their appearance,” it is indicated by the 
Federal Reserve Bank of Chicago, in its “Business Con- 
ditions Report” of Sept. 26. “Nevertheless,” says the Bank, 
“with few exceptions, volumes continue to be much below 
those of a year ago, although the first evidences of a reces- 
sion were manifesting themselves at that time. Among the 
noticeably favorable factors in the current situation is that 
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employment and payrolls | are rising. The outlook is for 
abundant crops this year.” In its summary the Bank also 
had the following to say: 

The majority of important manufacturing industries in this district 
increased their output in August, considerably so in several instances. The 
automobile industry furnished an exception to the upward trend, as manu- 
facturers closed their plants preparatory to the introduction of new models. 
Steel mills of the Chicago area are gradually expanding their operations, 
and August output from steel and malleable casting foundries and from 
stove and furnace factories rose sharply over the preceding month. There 
was a decided increase in building construction during the month, accord- 
ing to data on contracts awarded, and the movement of building materials 
consequently was accelerated. With orders booked increasing counter- 
seasonally, August shipments of district furniture manufacturers gained 
much more than is usual for the period. New business of paper mills 
expanded further in August, and activity showed improvement in relation 
to a year ago. 

Reflecting the higher level of production, the aggregate number of 
workers employed in Seventh District industries increased slightly in the 
current reporting period, despite sharp curtailment at automobile factories, 
and payrolls expanded noticeably. 

Most reporting wholesale trade groups had heavier sales in August than 
in July, and there were even a few gains recorded over last August. De- 
partment store trade in the district expanded more than seasonally and 
totaled only 10% below that of a year ago; however, there was one less 
trading day in the period. Through the first half of September sales 
were running likewise 10% under those of last year. August sales in 
the retail shoe and furniture trades gained, as is usual for the month, but 
were still well below the 1937 level. 


Eighth (St. Louis) District 
“Trade and industry in the Eighth [St. Louis] District 
during August continued the upward trends which began 
about the middle of July,” according to the Federal Reserve 


Bank of St. Louis. “Improvement was quite rapid and 
fairly general throughout August, but since the first week 


in September the tempo has slowed somewhat,” said the 
Bank, which in its Sept. 30 “Business Conditions” con- 
tinued, in part: 

The decline in prices of farm products had a retarding influence on 
distribution of commodities as a whole, and the unseasonably high tempera- 
tures of early September tended to restrict the volume of retail buying, 
both in the country and large urban centers. Among the beneficial factors 
affecting the situation were the almost entire absence of the usua] summer 
recession in many manufacturing lines, particularly iron and steel and 
some other durable goods industries) marked expansion of building during 
August, continued high rate of production at shoe factories and textile 
mills, increased production at mines, and moderate enlargement of advance 
buying of merchandise for fall and winter distribution. Employment and 
payrolls generally through the district developed quite decided improve- 
ment, and this would have been more pronounced but for the continuance 
of numerous strikes in scattered sections of the area. Demand for building 
materials, including structural steel, glass, fire clay products and lumber, 
was reported more active than at any time this year. . . . 

Gauged by sales of department stores in the principal cities, the 
volume of retail trade in August was 14.9% more than in July and 2.0% 
smaller than in August, 1937; for the first eight months this year cumu- 
lative total was 7.0% less than in the comparable period in 1937. Com- 
bined August sales of all wholesaling and jobbing firms reporting to this 
Bank were 15.4% greater than in July and 3.6% less than for August, 
1937; total for the first eight months fell 14.8% below that of the like 
interval in 1937. 


Ninth (Minneapolis) District 


According to the Minneapolis Federal Reserve Bank, 
“August business volume in the Ninth District was larger 
than in July, but on the whole below a year ago.” In 
noting this in its “Monthly Review” of Sept. 28, the Bank 
also had the following to say: 

Department store sales, country lumber sales and construction activity 
were above a year ago. Grain marketings were larger than last year, but 
prices were lower. Farm income was below last year’s level. 

The volume of business in August as measured by our seasonally adjusted 
indexes increased at a slower rate over July than did July over June, and 
was the smallest for August since 1935. Retail distribution compared 
favorably with a year ago, as the adjusted index for city department stores 
was higher than in any August since 1930 and inventories were eight points 
below last year. The sales index for country general stores was up one 
point from last year, and country lumber sales were the highest for any 
August “since 1929. The bank debits, country check clearings and car 
loadings indexes remained lower than last year. 

Sales at department stores and general stores in the district were larger 
in August than a year ago, and for the first eight months this year were 
only 4% below the January-August total last year. 

Other indicators of business volume that were lower in August than a 
year ago were new passenger car and truck sales in Minnesota and North 
Dakota, life insurance sales, freight car loadings of all commodities except 
grains, linseed product shipments, lumber cut and shipped by manufac- 
turers, and wholesales of groceries, shoes, hardware and electrical goods. 
Increases over August last year were recorded in car loadings of grain and 
grain products, warranty deeds and mortgages recorded in Hennepin and 
Ramsey Counties, flour production in Minneapolis and outlying mills, and 
flour shipments from Minneapolis. Business failures were larger than a 
year ago. The number of non-farm real estate foreclosures in July was 
only half as large as in July, 1937. 


Tenth (Kansas City) District 

The Federal Reserve Bank of Kansas City, in its “Monthly 
Review” of Sept. 30, stated that “dollar volume of August 
sales at reporting department stores in the district was 
only 4% under a year ago as compared with a decrease of 
about 7% in sales for the first eight months of the year. 
In the first three weeks of September, however, sales show 
a decrease of 6% from last year.” The Bank further said: 

August sales of all principal types of retailing in the district averaged 
about 9% lower and total sales for the first eight months of the year about 
12% lower than in the corresponding periods in 1937. . . 

The value of August wholesale sales in this distriet was nearly 10% 
lower than a year ago, approximately the same decrease as that for the 
first eight months of the year. . . 





Financial 


Drought, hot winds and grasshoppers did great damage to corn in the 
district in August, cutting the estimate for Nebraska almost in half and 
reducing prospects materially in Missouri, Kansas and Colorado. In con- 
trast with another large crop this year in the country as a whole, corn 
production in this district will be short for the fifth consecutive year. 
Output, however, is better than production figures indicate, for the planted 
acreage has declined sharply in recent years as farmers have increased 
wheat acreage. Except in Nebraska, the per-acre yield of corn is about 
equal to or considerably above the average from 1927 to 1936. 

Production of crude petroleum is 25% below last year, but zinc and 
lead shipments are improving. In recent weeks flour production is better. 
The amount of wheat being marketed is much under last year. Marketings 
and slaughter of cattle are lower, but for hogs and sheep they are increas- 
ing. Employment and payrolls are 12% lower. 

Eleventh (Dallas) District 

From the Oct. 1 “Monthly Business Review” of the Fed- 
eral Reserve Bank of Dallas we take the following regarding 
agricultural and business conditions in the Eleventh Dis- 
trict : 

Consumer buying at department stores in principal cities of the Eleventh 
District, while at a slower rate than a year ago, increased considerably 
more than seasonally in August, and as a consequence this Bank’s adjusted 
index continued the upward trend in evidence since last April, increasing 
from 103.0% of the 1923-25 average in July to 107.7% in August. 
Although the latter figure is four points below that in August last year, 
it is the highest recorded since last January and about equal to the 1937 
ee cs a 

Distribution of merchandise through reporting wholesale firms in this 
district increased from July to August, but on the whole the change between 
the two months was less favorable than is usual at this season. Total 
sales of reporting firms in eight lines of trade were 7% larger than in 
the preceding month, but were 12% under those in August, 1937, which 
is slightly larger than the average decrease for the first eight months 
of the 70". we 

Agricultural conditions in the Eleventh District were affected adversely 
during August by high temperatures, lack of moisture and insect damage, 
with the result that on Sept. 1 the prospective production of most crops 
was smaller than a month earlier. Nevertheless, the indicated yields per 
acre of practically all summer crops were still above the average and the 
forecasts of total production for all major crops, except cotton, were 
larger than the 1937 harvests and the 1927-36 average production. . . 

The production of crude petroleum in the Eleventh District, which had 
increased sharply in July, showed a further slight expansion in August. 
The daily average output for the month, amounting to 1,578,000 barrels, 
was about 26,000 barrels higher than in the preceding month and the 
highest since last October, but it was about 8.5% under the average daily 
output of 1,725,000 barrels in August last year. 


Twelfth (San Francisco) District 


The Federal Reserve Bank of San Francisco, in its “Busi- 
ness Conditions Report” of Sept. 26, stated that further 
gains were reported in output of industries dependent upon 
building for a market, but aggregate production of other 
industries was about the same as in July, and trade activity 
remained near the levels of other recent months.” The Bank 
also had the following to say: 

Mainly because of increased operations at lumber mills, factory employ- 
ment rose somewhat more than seasonally in Oregon, while the adjusted 
index for Washington continued at the July level. In California, however, 
slightly less than the usual seasonal advance took place, with the result 
that this Bank’s adjusted index of employment in the three Pacific Coast 
States remained at 91% of the 1923-25 average. At that level it compared 
with 92 in April, May and June of this year, and 112 in August, 1937. 
Reflecting increased working hours as well as additions to the number 
of workers employed, total wages paid advanced considerably more than 
seasonally during August in the Pacific Northwest. This increase more 
than offset a small decline in California, and the adjusted index for the 
three States advanced two points to 88% of the 1923-25 average. 

While retai] and wholesale trade expanded sharply in August, increases 
were of approximately seasonal proportions. The adjusted indexes of the 
value of department store sales, at 90% of the 1923 average, and of 
furniture store sales, at 75, were practically the same as in June and July. 
Registrations of new automobiles declined moderately as is customary in 
August. On a seasonally adjusted basis, inventories of department and 
furniture stores were the same on Aug. 31 as a month earlier. Declines 
in stocks of electrical goods, general hardware, and plumbing and heating 
supplies contributed to a slight reduction in the aggregate value of whole- 
salers’ inventories during the month. 

+> - 
Coinage of New “Jefferson Nickel’’ Started by Mints at 
Philadelphia, Denver and San Francisco 

Nellie Tayloe Ross, Director of the United States Mint, 
announced on Oct. 1 that the three coinage mints located at 
Philadelphia, Denver and San Francisco had been instructed 
to proceed with the coinage of the new “Jefferson nickel.” 
The United States Treasurer’s office, which distributes the 
Treasury’s coin and currency to the nation’s banks, has 
requested the Bureau of the Mint to furnish it with 12,700,000 
of the new coins, having a value of $635,000, before dis- 
tribution will be undertaken. 

Mrs. Ross warned coin collectors and others eager to obtain 
the new nickel as soon as possible, that the only places at 
which these coins will be available will be the banks of the 
country. It is expected that distribution to the banks will 
not take place until November. 

—_—_——_—— 


Employment in August Increased by Nearly 250,000 
According to Secretary of Labor Perkins—Indexes 
of Bureau of Labor Statistics Revised 

“Employment increased by nearly 250,000 in non-agri- 

PR occupations last month, the largest August gain in 

recent years, with the exception of 1933 and 1935,” Secre- 

tary of Labor Frances Perkins reported on Sept. 23. “Gains 
were widespread in manufacturing industries,” she said. 

“With 65,000 seasonal cannery workerf added to regular 

employees in manufacturing industries, a total of 320,000 

factory wage earners was taken on in August. Wholesale 
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trade firms hired more employees, while in retail trade reduc- 
tions in employment were smaller than usual for the season. 
Bituminous coal mines reported a small seasonal gain of 
approximately 9,000 men. Employment in anthracite mines 
declined by about 10,000. Railroads took on 10,000 more 
men in August, the third consecutive expansion this summer. 
In other lines of industry, there were no marked changes in 
employment.” Miss Perkins continued: 


The increase of 4.9% in factory employment from mid-July to mid- 
August, as shown by the revised index of the Bureau of Labor Statistics 
which is released this month, was much larger than the usual seasonal 
increase of 1.5%. The 8.9% advance in factory pay rolls was even more 
marked, particularly when compared to the normal gain for August of 
about 3% . This pay roll rise represented an increase of nearly $12,000,000 
n weekly wage disbursements. 

As compared with August of last year, factory employment was 21% 
lower, and factory pay rolis were down by 29% , as measured by the revised 
indexes. 

The nondurable goods industries again accounted for most of the gain in 
factory forces during the month, with an increase in employment of 7% . 
The outstanding gains in this group were in men’s and women’s clothing, 
cotton goods, knit and woolen goods, and canning. For all of these industries 
except canning reemployment was much greater than seasonal. 

Employment in the durable goods group of manufacturing industries 
increased for the first time in 10 months, by about 2%. Steel m lis ex- 
panded their forces by 6.500, electrical machinery plants by 3,700, and 
there were substantial gains in foundries and machine shops, furniture 
factories and sawmills. In the automobile industry employment was 
reduced by about 18,000, primarily because of shut~djowns for model 
changes. 

Wage rate decreases were reported in 18 manufacturing industries, 
affecting 32,100 wage earners out of a total of 3,400,000 engaged in firms 
reporting to the Bureau of Labor Statistics. As in the preceding month, 
the most widespread reductions were in cotton mills, in which nearly 
25.000 of these workers received wage cuts. Comparatively few increases 
were reported. Wage rate increases were granted in the metal mining 
industry, affecting approximately 5,000 workers, and in the electric- 
railroads and motor-bus lines, affecting approximately 2,000 men. 

In wholesale trade the increase of 1.5% in employment, which accom- 
panied increased industrial activity, was the first gain since last October. 
Among the more important lines which reported gains were dry goods and 
apparel; chemicals and drugs, petroleum, paper, and lumber and building 
materials. Retail stores had 1.3% fewer employees in mid-August than in 
mid-July. This decline was slightly smaller than in recent years, with the 
exception of 1936. The largest reductions were in apparel and general 
merchandising stores, hardware, automobiles and automobile supplies and 
food stores. 

Gains of 2.7% in employment in private building construction and of 
0.9% in quarrying were of seasonal proportions. This was also true of the 
increase of 2.4% in the number of bituminous miners. 

Anthracite mines reported a further employment loss of 15.7% , affecting 
about 10.000 miners, partly because of strikes in the first half of August. 
Pay rolls showed little reduction, as output of anthracite was generally 
sustained. Metal mines reported a further smal]! curtailment of forces, 
although pay rolls rose 13.4% due to increased production and wage-rate 
increases. 

The gains in employment were distributed throughout the country, with 
42 States reporting more workers on industrial and business pay rolls in 
August than in July. Among these were California, with an increase of 
6.8% , chiefly in canneries, sawmills, beet sugar mills, and can factories; 
North Carolina with a gain of 6.5% , primarily in the manufacture of cotton 
and knit goods, and in wholesale trade; Massachusetts with an advance of 
5.6% , in the manufacture of cotton and woolen goods, and shoes; New 
York with a gain of 2.8% , for the most part in the manufacture of clothing; 
and Ohio with 2.4%, mainly in canneries and factories manufacturing 
machinery and stamped and enameled ware. 

An announcement issued by the Department of Labor, 
from which Secretary Perkins’s remarks are taken, had the 
following to say regarding employment conditions in the 
manufacturing industries of the United States: 

Manufacturing Industries 

Factory employment increased 4.9% and payrolls increased 8.9% 
between mid-July and mid-August. These increases are much more pro- 
nounced than the usual employment increase of about 1.5% and the usual 
payroll gain of about 3% . A comparison of employment and payroll levels 
in August, 1938 with August, 1937 shows reductiens of 21.3% in employ- 
ment and 28.9% in payroils. 

Between July and August 72 of the 87 manufacturing industries reported 
increased employment and 69 reported gains in payrolls. The gainsin pay- 
rolis in practically all instances were more pronounced than the increases 
in employment. 

For the first time in many months, greater than seasonal gains were re- 
ported also in the durable goods industries. The more important gaine are 



































listed below: 
Percentage Chang|| 4 a | lercentage Change 
July-August July-August 
Durable Goods Non-durable Goods 
industries Employ-, Pay- Industries Employ-| Pay- 
ment rolls ment rolls 
Stamped ware +7.4 | +18.1 Canning __.._------| +43.3 | +33.0 
Glass_ --- “ie +6.9 | +15.9 Women’s clothing_-.| +22.5 | +474 
Sawmilis- - - - et +4.5 | +20.2 Men’s clothing-.---.. +16.3 | +31.6 
pS ees ee +3.2 +9.2 || Silk and rayon.--.... +1131 +18.6 
Brass, bronze, &c +2.9 +6.0 Woolen and worsted.| +10.4 | +12.8 
Brick -_- b> dial «aia +2.4 +4.7 || Shirts and collars...| 49.2 | +20.2 
Electrical machinery. +2.4 +7.7 Confectionery ...-.-.- +7.2 | 412.2 
Steel mills__._..---- +2.0 | +15.0 || Cotton goods.-..-.--.- +54 +9.5 
Foundries ------- +18 +55 Knit voods._. .----- 44.7 | 4+15.9 





The transportation group was 
groups which showed lower employment and payrolls in August, because of 
change-over to new models in automobiles, and reductions in forces of 
shipyards and airplane factories. Among the more important industries 
showing decreased employment are the following: 


























Percentage Change ercentage Change 
July-August ‘July-August 
Durable Goods —_————__——_—- — Non-durable Goods 
Industries Employ-» Pay- Industries Employ-| Pay- 
ment rolls ment rolis 
Automobiles - —8.5 —2.4 Ice cream___..._...] —1.6 —0.2 
Shipbuilding —8.5 | —-12.3 || Baking- -- a a —.5 —2.5 
Aireraft - ; —44) —1.9 Slaughtering - . . . .-- —.3 —2.1 
Machine tools , —3.4 +3.4 
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The following table lists the percentage changes in the Bureau of Labor 
Statistics’ general indexes of factory employment and payrolls from July 
to August in each of the 20 years, 1919 to 1935. 









































Employment | Payrolis 

In- De- In- , De- In~- , De- In- , De- 

Year \crease crease|| Year \crease\crease|| Year |crease|crease| Year |crease\crease 
1919 ..| 2.5 be 1929..| 1.8 we 1919_.| 6.4 os 1929__| 4.5 ae 
1920 ..} -. = ee 0.8 1920... 65 on 1930..} .. 1.4 
1921 ..} 1.8 ail SOS nh! oh iat 1921..} 2.8 _ = oe 3 
1922 ..| 2.9 pai 1932..| 2.8 pon 1922..| 4.9 eo || 1932..] 2.5 aa 
1923 .. 2 oe 1933..| 6.7 on 1923. 2 -~ || 1933../11.2 a> 
1924.1 1.5| _. || 1934.-| 1.3} _- || 1924-1 4.5] -- || 1984--] 3.7] -- 
1925 ..| 1.7 | -- || 1935-- 3.1 “im 1925..| 2.7 -- || 1985..| 7.1 ia 
10968 2.1 3.141 .o- 1936_.| 2.9 as 1926..| 4.4 oe 1936_.| 4.4 ae 
1927 --| 1.3 | ee | 1937..| 1.0 i 1927_..| 3.4 a“ 1937_.| 3.4 ‘sie 
1928 _.! 2.7 nm 1938_.! 4.9 -- |! 1928..1 4.4 yp: 1938__! 8. ae 





























The Bureau's indexes of factory employment and payrolis are computed 
from returns supplied by representative establishments in 87 manufactur- 
ing industries. The base used in computing these indexes is the 3-year 
average, 1923-25, taken as 100. The Bureau's indexes are not adjusted for 
seasonal yariation. The preliminary data given for August, 1938 in this 
report are based upon figures received from 22,585 manufacturing estab- 
lishments employing 3,406,022 workers, whose weekly earnings during 
the pay period ending nearest Aug. 15 were $77,805,759. 

The Department of Labor announced that the indexes of 
factory employment and payrolls have been revised and 
adjusted to trends shown by the Census of Manufactures, 
Census of Distributors, and other industrial Censuses. ‘The 
preliminary August employment index, on the revised basis, 
stands at 85.9% of the 1923-25 average and the payroll index 
at 76.9. On the old basis, the August index of employment 
would be 79.6%, of the 1923-25 average, or 7.9% lower than 
on the revised basis, and the August index of payrolls 72.8%, 
or 5.6% lower. This revision affects the level of the indexes 
but has slight effect upon the July-August changes in employ- 
ment and payrolls, or the comparison of August, 1938 and 
August, 1937." Regarding the revision, the Department 
further stated: 

The revision is in line with the established policy of the United States 
Bureau of Labor Statistics, adopted upon the recommendation of the 
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Advisory Committee to the Secretary of Labor appointed in 1933 by the 
American Statistical Association, to adjust its indexes of employment and 
payrolls to trends shown by the Census of Manufactures, the Census of 
Distribution, and other industrial Censuses. These periodic adjustments 
are necessary because the Bureau's indexes are based on reports received 
from selected firms and do not cover all establishments in the industries 
surveyed, while the Census endeavors to secure reports from all firms. 
As firms come and go from certain industries, trends of employment shown 
by the Bureau’s sample group differ from those shown by the totals reported 
to the Census. Accordingly, the Bureau, in order to give a more accurate 
descritpion of industrial employment and payrolls, adjusts the trends of 
its indexes to those of the more comprehensive reports of the Census of 
Manufactures. Adjusted indexes for the period 1923-1931 were released 
in 1934 and indexes adjusted to 1933 Census levels were released in 1936. 

In the current revision, the differences between the new and old indexes 
for all manufacturing industries (shown in the table) are the result of the 
usual adjustments for variations in trends, and also of the elimination of 
the railroad repair shop group from the manufacturing indexes, following 
the practice of the Census of Manufactures, which dropped railroad shops 
in the Census of 1935. There have also been minor changes, incident to 
reclassification of certain firms in keeping with Census practice, and the 
inclusion of additional] firms. 


Comparisons of the revised indexes and the previously 
published indexes of employment and payrolls for each 
manufacturing industry, group and total, for the months of 
July and August, 1938, as issued by the Department of 
Labor, follow: 

COMPARISON OF REVISED AND FORMER SERIES OF INDEX NUMBERS 


OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUS- 
TRIES, JULY AND AUGUST, 1938 























(1923-25—100) 
Employment Payrolis 

Manufacturing Revised Former Revised Former 

Industries Sertes Sertes Sertes Sertes 
aAug, July |\aAug, July |jaAug July |jaAug, July 
1938] 1938| 1938) 1938] 1938] 1938] 1938) 1938 
AM MGR oc cscscccccedecs 85.6] 81.9] 79.6] 76.1]| 76.9] 70.6) 72.8) 67.2 
Durable goods. .........----..- 71.8] 70.3) 65.2| 64.0]| 63.6] 58.6) 59.8) 55.4 
Non-durable goods. -........-.-.- 99.4] 92.61 95.1] 89.1]1 91.8] 84.1! 89.31 82.2 
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COMPARISON OF REVISED AND FORMER SERIES OF INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN MANUFACTURING INDUSTRIES 
JULY AND AUGUST, 1938 




























































































(1923-25—100) 
Employment Payrolls Employment Payrolls 
Manufacturing Revised Former Revised Former Manufacturing Revised Former Revised Former 
Industries Sertes Sertes Sertes Sertes Industrtes Sertes Sertes Sertes Sertes 
aAug, July |aAug, July |\aAug July |aAug, July aAug July |aAug, July |\aAug, July |aAug, July 
1938} 1938] 1938} 1938]| 1938) 1938) 1938} 1938 1938] 1938] 1938) 1938|| 1938) 1938) 1938) 1938 
Durable Goods Non-Durable Goods 
Iron and steel and their products, Textiles and their products.....- 95.5) 86.6) 90.3) 82.2 os 66.6) 77.7| 64.7 
not including machinery.._.| 79.2| 76.7] 74.6] 72.4|| 65.1] 57.4] 63.3] 55 TaN te iene anaes gage 85.8] 80.4] 84.6] 79.4]| 74.3] 65.7] 75.0) 66.4 
, Steel works, and Carpets and rugs........... 68.4) 62.8) 65.4) 60.0)| 54.4) 44.7) 56.8) 46.2 
rolling mills. ........-...-. 84.0) 82.4) 80.5) 78.9|| 65.3) 56.8) 66.1 Cotton goods.............. 82.4] 78.2] 87.7| 83.2|| 69.7] 63.7) 77:2) 70.5 
Bolts, nuts, washers, and rivets| 77.9) 77.2) 59.3] 58.7|| 65.7| 58.5] 56.3) 50.0 Cotton small wares. ........ 71.£| 67.7| 79.4] 74.8|| 66.2) 58.8) 76.2) 67.8 
Cast-iron pipe............... 63.0) 61.7) 56.9] 55.7|| 53.5] 52.5) 43.0) 42.2 Dyeing & finishing textiles..|102.7| 97.0)102.4| 96.8)| 87%} 78.3) 87.8] 78.2 
Cutlery (not including silver Hats, fur-felt.............. 87.7| 79.8) 79.2) 72.0|| 87.3) 74.9) 73.4) 63.0 
and plated cutlery) and edge it goods (e)............. 109.5} 104.6} 104.7} 100.4}/113.8) 98.2/109.0] 94.7 
DN iden dinsicpaaiey de 75.0} 63.S| 70.2) 59.8]| 61.0) 52.1) 57.5) 49.1 een Se are e 138.8]133.0) f f |/158.2/134.2) f£ f 
Forgings, iron and steel. ...... 41.5} 38.5] 42.1] 39.1]| 34.5) 28.9] 33.5) 28.1 Knitted outerwear -_----_- 74.2) 69.2) f f 65.5) 56.7) f f 
Hardware. .................- 57.9| 56.5) 54.5) 53.2|| 54.4) 48.3] 55.1] 48.9 Knitted underwear__.____ 68.3) 66.6) f f 57.9] 54.2) f f 
Plumbers’ supplies. .......... 73.0| 72.5) 81.1) 80.5|| 57.9) 55.7] 57.7) 55.5 i" & Si Qeeeee 150.3}137.2| f f 126.2}111.4) f f 
Stamped & enameled ware____|112.8|105.1] 96.9] 90.3]|108.6|) 92.0] 92.4] 78.2 Silk and rayon goods... -.-- 61.3} 55.0} 61.2} 55.0)| 50.1} 42.2) 50.5) 42.6 
Steam and hot-water heating Woolen and worsted goods..| 75.5) 68.4) 72.1] 65.4|| 62.6) 55.5) 60.1) 53.2 
apparatus and steam fittings.| 68.9} 67.1) 60.4) 58.8]) 55.7] 51.5) 50.6] 46.8 
it Sateen aaa 76.3) 68.2| 79.6) 71.2)| 61.6) 52.0] 64.9] 54.8 Wearing apparel_._._.....____- ~|116.1} 98.9)101.4) 86.8]) 90.3) 466.0) 79.7) 58.6 
Structural & ornamenta! metal- thing, men’s...._.__..__. 104.5} 89.8] 96.4) 82.9}| 75.5) 57.4] 75.4) 57.3 
TE LOE EE ERE ES: 59.8] 59.1] 57.7] 57.0]| 51.1] 48.8] 55.2) 52.8 Clothing, women’s........... 164.9] 134.6] 132.2] 107 .9]| 126.7] 486 .0| 102.0] 69.2 
Tin cans and other tinware....| 99.1] 91.4/101.2| 93.4/|107.2| 94.4/109.7] 96.7 ts and allied garments...| 95.1] 93.2) 83.9] 82.2)| 87.0) 482.5) 77.5) 73.5 
Tools (not including edge tools, . Men’s furnishings............ 127.0] 120.5] 115.3] 109.4]/ 109.5] ,94.0] 90.5] 77.6 
machine tools, files and saws)| 72.4) 69.7) 72.6} 69.9); 63.1) 57.6) 67.5) 61.7 ee ee 67.7| 49.9] 48.4) 35.6|| 57.7| 36.4] 36.4] 22.9 
Wirework .-.......-..2.- 8. 106 .0}109.6) 95.0} 98.3||100.9) 91.6) 86.7| 78.7 Shirts and oollars........._.. 117.4} 107 .5}110.6}101.3}]| 93.5) 77.8} 90.2) 75.0 
+ Dot including trans- 
portation equi Ee eas 84.5] 82.9] 84.4) 82.7|| 76.6 72.81 76.9| 73.2 Leather and its manufactures....| 92.2] 89.3) 88.4) 85.8/| 76.8) 69.4) 73.1] 66.1 
Agricultural implementsb.. .__ 100.5}100.2}] 91.4} 91.9]| 95.0) 98.2) 95.4/104.4 Boots and shoes....._._...__. 94.2) 91.4] 92.2) 89.5]| 74.9] 67.0] 70.3] 63.0 
. adding machines MENS taettscocadeocseeced 76.7| 73.9) 78.5| 75.6}| 77.5) 72.1] 85.2) 79.3 
woes pay od machines. -_ _| 135.2|137.5) 120.6] 122.6]| 120.2) 123.1)115.5]118.3 
Electri machinery, apparatus Food and kindred products... -... 138 .9| 128 .6} 126.0) 116.1)|131.7}128.5}121.6}118.0 
(9 epingflaai 74.7| 73.0] 74.7| 72.9]| 69.1] 64.1] 69.8] 64.8 | in ei gp eRe RR 144.4] 145.0] 132.3] 132.9]/139.2| 142.8]127.9]131.2 
Engines, turbines, water wh’ls lea gti eg ain sap 260 .0| 259 .6|219 .6/219.2}/321.8|322.8|257 .9|258.7 
windmills (b)_.._._____| 82.7] 82.2) 93.6] 92.7|| 90.4] 86.3) 88.8) 85.9 EE RS ETE 110.1}110.9} 90.2} 90.9]| 94.9} 95.9] 75.4] 76.2 
Foundry & machine-shop prods. 77.1] 75.8] 75.5| 74.2|| 67.2] 63.7] 67.3] 63.8 Canning and preserving... 255.9} 178 .6| 248 .5| 173 .4|| 209.0) 157 .2/222.2/ 167.1 
Machine tools. .............. 06.9} 110.6] 100.4/104.0|| 97.5] 94.2} 84.8] 82.0 Confectionery _............._ 72.3| 67.5| 70.0) 65.3|| 70.7| 63.1] 69.9] 62.3 
Radios and phonographs-.____ 93.1) 81.6)105.2) 92.3]| 80.8] 72.4) 84.7) 75.9 || Flour.....-... 77.4| 77.9| 75.4| 75.4|| 78.8] 79.4] 77.5) 78.1 
| Textile mach and parts__- 57.6] 54.2) 59.6) 56.1|| 50.4) 45.7) 51.0} 46.2 Ioe cream__._.__......__.___ 93.1] 94.6] 84.5) 85.9|| 80.3] 80.5] 80.5] 80.7 
Typewriters and parts..______ 117.7}115.5}115.0}112.8}]| 98.0] 91.5) 83.9] 78.3 Slaughtering & meat packing..| 94.4) 94.7) 85.6) 85.9 105.8}107 9 96.4) 98.5 
‘ ee Ceeomaes wreers ana m+y ny ne Ray. ay me esis RE Bae io: 53.2] 67.1) 46.0)| 69.3) 53.1] 65.9] 50.5 
phe bees s ocscose ° J ° : ° ° . F Sugar refining, cane_.........| 90.1] 88.1) 75.7| 73.9|) 80.1] 81.3] 71. 2. 
Automobiles. .........-..._- a 53.1} 48.7| 53.2|| 46.1] 47.2] 45.5] 46.7 _ » Pees 
Cars, electric & steam-railroad.| 24.4) 22.8] 27.4] 25.6|| 22.1] 20.2] 28.5] 26.0 Tobacco manufactures_._....... 65.0| 61.5] 60.5) 57.3|| 59.9] 57.1] 55.5) 53.0 
' Locomotives. .....-.....-..- 18.0} 20.2) 21.9] 24.6]| 13.1) 15.5] 13.2) 15.5 Chewing and smoking tobacco 
Shi; BONS - - — = oo nnn o=~ “7 es = 3 ay 76 tar pe = and snuff___.__....._.___- 60.5] 59.8} 55.1] 54.5|| 66.8] 68.8] 64.7] 66.6 
Railroad repair shops........__. A é J é Cigar and cigarettes__........ 65.6) 61.7] 61.1) 57.5|| 58.0) 55.6) 54.4 4 
PAD ow nnnnnnne ne d | 4 | 58.4] 50.31 a | 4 | 65.1] 64.0 cigarettes | 6 51.3 
Mtl th inte oie tet aes d 4 Al 39.3 Paper and printing. .......__.__|102.7/101.5| 97.9] 96.7|| 98.0) 95.9] 93.3) 91.4 
Non-ferrous metals & their prods. 83.1] 79.1) 82.3) 77.9]| 73.8] 67.0) 72.5| 65.0 Boxes, paper............____ 94.9) 92.4) 91.1) 88.8}| 97.7) 93.0] 92.7] 88.3 
Aluminum manufacturrs.. ___- 128.5}122.0} 96.8) 91.9]|125.8}111.5] 97.6] 86.5 Paper and pulp__........_.__ 103.0] 101 .6| 105.6] 104.1/|102.0) 96.9]103.6| 98.4 
Brass, bronze & copper products} 88.6] 86.1] 84.8] 82.4|| 82.6] 77.9] 76.6] 72.3 Printing and publishing: 
" fing devices 6 79.9] 73.6] 92.1] 84.8]| 71.8] 59.6] 75.6] 62.8 Ni eres 2a aoe sn— 198-4 ont 1005 oor te pie be 
Siveckoses q ; , : : , : A ews: lodicals. .|102.4 ; y -7||101.0}101.1 . z 
Emdchecbebeesdadsated 86.8) 79.2) 84.8) 77.4|| 70.7] 61.2| 62.9] 54.4 en one. wi Tse 
Lighting equipment... .....- 67.8} 62.8] 63.4) 58.8]| 57.7| 49.6} 57.0] 48.9 Chemicals and allied products, 
Silverware and plated ware_._.| 53.9] 50.8} 62.5) 58.8]| 43.3] 38.1] 50.5) 44.4 and petroleum refining... 108.1) 105.0} 106.8} 103 .8}|117.1)111.1|119.3)113.2 
Smelting and refining—Copper, Petroleum refining. _________-_ 121.8}121.8 118.2]118:3 138 .0| 135.3} 136.9] 134.2 
lead, and zinc. .._......._. 65.0] 63.5] 68.9) 67.3]| 59.1] 56.8) 59.7] 57.3 Other than petroleum refining - | 104.8} 101 .0| 104.0] 100.3}/ 110.6] 103.7] 113.9] 106.8 
Lumber and allied products-_._. 63.7| 60.7] 56.9) 54.2/| 58.0) 48.7] 54.4] 45.8 Chemicals. ............._- 110.9} 17.8} 108.9] 105.9} | 122.5} 114.5} 121.6] 113.7 
on mg Reelbsdvahaneduioe 76.0) 71.2) 69.1) 64.8]) 62.5) 51.3] 58.6) 48.3 Cottonseed—Oll, cake & meal) 68.6] 59.3 day an 57.7| 51.2) 51.6) 45.8 
Lumber: . parations..... 108. -1, 104.5) 103 .3)| 117.0) 111.3)118.4}112. 
Millwork... 2... ...-----.- 52.5} 50.9) 47.7] 46.2]| 45.5) 41.6] 48.1] 44.0 Seemed setts Tee simahe 81. -5| 86.5] 85.3]| 93.0) 89.4] 96.2 rH 
icdécccannendnabudd 52.0] 49.8] 43.2) 41.3]] 50.0] 41.6] 42.0) 34.9 Dh oc oudksacanéseoal 67. .O} 60.5) 57.8]| 64.0) 63.1] 65.2|) 64.3 
Stone, clay, and glass products. _| 66.6} 64.6] 57.8] 55.9]| 56.¢] 53.1] 52.0] 48.5 Paints and varnishes... .-.-. 110. -8}114.0) 114.6}/ 110.5} 111.0]113.0)113.5 
. and terra cotta..... 50.0} 48.8] 41.2} 40.2|| 37.1) 35.4) 33.5] 32.0 Rayon and allied products. ./293. .5|314.8]289.8]|289 .0|249.5|308 .1/266.1 
eS EP 70.1} 70.3} 65.3] 65.5|| 66.1) 66.0) 66.8] 66.8 || Soap... - 2... ll -| 90. 6] 97.9) 94.5)| 91.4) 87.1/113.9|108.5 
ers Fy ea aaa 79.9| 74.7] 79.9] 74.7|| 80.2] 69.1] 80.1) 69.1 Rubber Lidis sth eei adnate! * ems -7| 73.1) 68.5 69.3] 64.1; 68.8) 63.9 
Marble, granite, slate & other Rubber boots and shoes-_-.-..-_.. 54 .3] 52.9} 40.8)| 52.0) 36.7] 45.8] 32.4 
(woroduets eemneesaesccscesoe 43.2} 44.0) 37.1] 37.9|| 31.8) 33.5} 30.8) 32.4 Rubber tires & inner tubes___.} 62 .7| 63.9| 62.5)) 59.9] 60.0] 60.9] 61.0 
Nw EE Sei SS eae aa 72.1' 69.5! 67.5) 65.1'' 58.5! 53.1! 51.81 47.0 Rubber goods other_._.________'113 6'109.3| 103 .0''108.1! 95.0'107.3! 94.3 























- _b Revised series,includes tractors. 
f Not available. 
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Revised series excludes tractors; former series includes tractors. 





iscontinued in revised series. e 
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As to employment in the non-manufacturing industries, 
the announcement of the Department of Labor stated: 


The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and payrolls for August, 1938, where available, and percentage 
changes from July, 1938 and August, 1937, are shown below. The 12- 
month average for 1929 is used as the index base or 100, in computing the 
index numbers for the non-manufacturing industries. Information for 
earlier years is not avabilable from the Bureau's records. 

INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES, AUGUST, 1938, AND COMPARISON WITH 
JULY, 1938, AND AUGUST, 1937 






































Employment Payrolis 
Industry Inder ; % Change from—| Inder ; % Change from— 
Aug. Aug. 
1938 July August | 1938 July August 
x 1938 1937 x 1938 1937 
WOON. 6 tedd ctscene 88.1 +1.5 —4.0 73.9 +.5 —6.4 
ee ee 80.0 —1.3 —7.2 67.0 —1.6 —7.3 
General merchandising_| 86.1 —2.0 —8.1 78.8 —2.0 —8.0 
Other than general 
merchandising -...... 78.4 —1.2 —6.9 64.6 —1.6 —7.1 
Public utilities: 
Telephone and telegraph..| 74.8 —.l —6.2 92.6 +1.9 +.5 
Electric light and power & 
manufactured gas_-.-..- 93.1 +.7 —5.4 99.0 + .6 —3.5 
Electric railroad & motor- 
bus oper. & maintenance! 69.3 —1.2 —5.6 69.7 +1.1 —4.7 
Pc ons cencddione 37.6 | —15.7 | —24.3 20.1 —6 | —32.1 
Bituminous coal_......-- 80.4 +2.4 | —17.4 64.6 +13.7 | —25.2 
Metalliferous...........- 49.5 — 3 | —40.7 43.1 | +13.4 | —48.0 
ing & non-metallic 
ls hind Diimieeinwnd 44.4 +.9 | —19.1 39.2 +6.0 | —26.4 
Crude petroleum produc’g_| 72.1 —.4 —9.1 66.3 —.6 —6.3 
Services: 
Hotels (year-round) - ..... 90.4 —.3 —4.2 | y77.1 —.3 —4.2 
Dh .tuinibadaoane 97.6 —.2 —6.7 83.1 +.2 —5.6 
Dyeing and cleaning - - - ~~ - 104.8 —3.5 —5.0 74.0 —4.6 —8.9 
ES a ee Zz +.9 | —13.8 z +.9 | —19.8 
OE. c btitie ch chided Zz —.1 +1.9 z —.3 —1.1 
Building construction - -- -- ~~ Zz +2.7 | —31.6 z +3.7 | —33.9 
x Preliminary. y Cash payments only; value of board, room and tips cannot be 
computed. z Data not available for 1929 base. 
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National Industrial Conference Board Reports Gain of 
422,000 Workers in August, Reducing Total Un- 
employment to 10,590,000 

Featuring 338,000 additional workers eng in manufac- 
turing in August as compared with July, employment figures 
continued to rise and reached a total of 43,453,000, a gain of 
422,000 workers, or about 1%, according to latest estimates 
of the Statistical Division of the National Industrial Con- 
ference Board. The Board’s announcement, dated Sept. 27, 
also stated: 

The advance in tota] industrial employment was notable, as 475,000 
additional industria] workers were hired during August, largely in manufac- 
turing and the construction industry. Construction employment for the 
second consecutive month showed the largest percentage gain, 6.5%, 
with the addition of 126,000 workers. Other gains in employment in August 
as compared with July appeared in transportation, 12,000 workers; mis- 
cellaneous industries and services, 11,000; forestry and fishing, 5,000; 
agriculture, 3,000, and public utilities, 1,000. 
>In August, employment in trade, distribution and finance continued to 
decline, with 32,000 fewer employees reported. The service industries 
also indicated, according to the Conference Board survey, a sharp drop in 
employment, as 41,000 workers were dropped from the payrolls. About 
2,000 fewer persons were engaged in the extraction of minerals. 

While total employment continued to rise, unemployment showed a cor- 
responding drop to a total of 10,590,000. About 369,000 fewer persons 
were reported unemployed in August than in July, or nearly a 3.4% drop 
in unemployment. The estimate of those unemployed includes 3,475,000 
workers in the Government emergency labor force, as represented by the 
Works Progress Administration, the Civilian Conservation Corps and the 
Federal Projects Works Program. 

The distribution of employed workers in the major fields of activity is 
shown in the accompanying table, as well as comaprative figures for total 


unemployment: 
UNEMPLOYMENT AND EMPLOYMENT 


(In Thousands) 









































1929 1933 1937 1938 
Aver- 
age | March| Aug. June , *July ; *Aug. 
Unemployment total.......-.-- 469} 14,706) 5,727) 11,490) 10,959) 10,590 
Employment total........-..-.- 47,885) 35,940) 47,673} 42,446) 43,031) 43,453 
i i:ttnwnesdcoeaneaea 10,539} 9,961) 11,856) 11,591] 11,562) 11,565 
Forestry and fishing............ 267 136 228 188 187 192 
Total industry ........-.......- 19,102} 10,980) 17,535] 14,030] 14,296} 14,681 
Extraction of minerals... .. ~~. 1,067 645 861 724 u91 689 
Manufacturing ..........-.-- ,064) 6,980) 11,318} 8,832} 8,851} 9,189 
Ci. ncncasceananed 3,340 941) 2,234) 1,786 ,930| 2,056 
Transportation... ...........- 2,465) 1,549) 2,122) 1,743) 1,788} 1,800 
Public utilities..............- 1,167 865|} 1,000 945 946 947 
Trade, distribution and finance..| 8,007} 6,407) 7,402) 7,198) 7,090) 7,058 
stint shaiy detetnde ts ductoen ,960| 7,752) 9,683) 9,120) 9,133) 9,092 
Miseell. industries & services__..| 1,011 7041 #970! #8 8531 864 
* Preliminary . 
NN 


Continued Improvement in Manufacturing Activity 
from July to August Reported by National In- 
dustrial Conference Board 

Increases of 3.8% in the average work week and in average 
weekly earnings, coupled with a 0.7% rise in employment, 
featured the continued improvement in manufacturing ac- 
tivity from July to August, according to figures released by 
the Statistical Division of the National Industrial Conference 

Board, based on reports from 25 manufacturing industries. 

In noting this, the Conference Board on Sept. 30 further said: 

In August the average work week was 35.1 hours as compared with 33.8 
hours in July, while average weekly earnings rose from $23.93 to $24.83 
in spite of a 0.4% decline in average hourly earnings. Rea] weekly earnings, 
or average weekly earnings adjusted for the drop in living costs of wag 
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Total payroll disbursements also 
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earners of 0.7% in August, rose 4.5% . 
gained 4.4% in the same period. 

Total man hours increased 4.4% , with the largest advance reported in 
the iron and steel industry, 21.9%. Other industries showing substantial 
gains in total man hours from July to August included hosiery and knit 
goods, 13.7% ; furniture, 13.6% ; wool, 11.7% ; silk, 11.1% ; boot and shoe, 
7.8% ; and hardware and small parts, 7.3%. Declines occurred only in the 
agricultural implement, electrical manufacturing, heavy equipment, meat 
packing and automobile industries. 

Employment gains were most marked in the wool, foundry, furniture, 
silk, hardware and smal] parts, hosiery and knit goods, newspaper printing 
and chemical industries. Average weekly earnings rose sharply in the iron 
and steel, furniture, hosiery and knit goods, boot and shoe, silk and auto- 
mobile industries. The meat packing industry, with an average of 40 hours 
per week during August for each wage earner, continued to be the only 
industry reporting 40 hours of work or over per week. 

A comparison of conditions in August, 1938, with those a year ago is 
indicated by the following figures: 


PERCENTAGE CHANGE IN 25 INDUSTRIES COMBINED, AUGUST, 1938 
COMPARED WITH AUGUST, 1937 


Total man houre....:........-. —33.4% | Average work week ______._.. —9.8% 

NED. is bose cites buh Giethas vo xuhinln duis —33.9% | Average weekly earnings - -..- —10.6% 

Employment. .._....._____-_- —26.1% | Cost of living. .............. —3.5% 

Average hourly earnings--.--_--_ —0.6% | Real weekly earnings--------. —7.3% 
i 


Industrial Employment and Payrolls in Illinois During 
August Increased for First Time in 11 Months 


Industrial employment and payrolls in Illinois during 
August, as compared with July, showed increases of 1.7% 
and 3.7%, respectively, according to a statistical analysis 
of the data contained in the reports from 6,649 manufac- 
turing and non-manufacturing establishments reporting to 
the Division of Statistics and Research of the Illinois De- 
partment of Labor, it was announced on Sept. 26. The 
following is also from the announcement issued by the de- 
partment: 

The current July-August changes represent greater than seasonal increases 
in both employment and payrolls. For the 15-year period, 1923-37, inclu- 
sive, the records of the Division of Statistics and Research show that the 
average July-August changes are increases of 1.8% in employment and 
2.5% in payrolls. 

The current increases in employment and payrolls are the first to be 
reported for Illinois industry in 11 months. In the manufacturing indus- 
tries, all reporting groups increased the number of workers and all groups, 
except the paper goods, printing and publishing, and the miscellaneous 
manufacturing classifications, also paid out more in wages during August 
than during July. 

As compared with August, 1937, the August, 1938, indexes show decreases 
of 20.5% in employment and 24.7% in payrolls. The index of employment 
for all reporting industries dropped from 90.7 in August, 1987, to 72.1 in 
August, 1938, while the index of payrolls fell from 84.3 to 63.5 during 
the same period. 

Ten reports of wage rate decreases were received by the Division of 
Statistics and Research during the month of August. Wage rate reduc- 
tions affected the pay envelopes of 1,518 workers in manufacturing and 
non-manufacturing industries, or 0.8 of 1% of the total number of workers 
reported as employed. The weighted average rate of decrease was 8.7%. 
Eleven reports of wage rate increases, affecting 754 workers, or 0.1 of 1% 
of the total number of workers, were reported in August. The weighted 
average rate of increase was 8.1%. 

Changes in Employment and Total Wages Paid, According to Sez 

Reports from 4,498 manufacturing and non-manufacturing enterprises 
which designated the sex of their working forces showed increases of 2.0% 
and 4.8%, respectively, in the number of male and female workers employed 
during August as compared with July. Total wage payments to male 
workers increased 4.5%, while total wages paid to female workers in- 
creased 9.4%. 

Within the manufacturing classification of industry, 2,303 establishments 
reported increases of 2.5% and 6.2%, respectively, in the number of male 
and female workers employed. Total wage payments to men increased 5.8% 
while those to women increased 12.2%. 

In the non-manufacturing classification of industrial enterprises, 2,195 
establishments reported increases of less than 0.1 of 1% and 0.3 of 1%, 
respectively, in the number of male and female workers employed. Total 
wages paid to male workers increased 1.4% while total wages paid to 
female workers declined 0.5 of 1% during August as compared with July. 

The 4,498 establishments which reported separately by sex showed greater 
increases in both employment and payrolls than the 2,151 enterprises which 
did not designate the sex of their working forces. For this reason the 
increases in employment and payrolls shown for both sexes combined are 
less than those reported separately for male and female workers. 

Average Weekly Earnings—August 

Weekly earnings for both sexes combined in all reporting industries aver- 
aged $25.72; $28.30 for men and $15.55 for women. In the manufacturing 
industries, average weekly earnings were $25.16 for men and women work- 
ers combined; $27.87 for men and $15.88 for women. In the non-manu- 
facturing industries, weekly earnings averaged $26.82 for both sexes com- 
Lined; $30.01 for male and $14.35 for female workers. 

Changes in Man-Hours During August in Comparison with July 

In all reporting industries, 4,213 enterprises reported man-hours for male 
and female workers combined, and in these enterprises the total hours 
worked increased 5.4% during August in comparison with July. Hours 
worked in 3,630 establishments, reporting man-hours for male and female 
workers separately, increased 5.9% for male and 9.1% for female workers. 

In the manufacturing classification of industries, 2,207 enterprises re- 
ported an increase of 6.5% in total man-hours worked by male. and female 
workers combined. Within this classification, 2,065 establishments showed 
increases of 6.7% in man-hours worked by male workers and 10.7% in 
those worked by female workers. 

In the non-manufacturing group, 2,006 firms reported an increase of 2.7% 
in total hours worked by male and female workers combined. Within this 
classification of industries, 1,565 concerns showed increases of 3.3% and 
2.8% in the man-hours worked by men and women, respectively. 

Average actual hours worked per week in August by 429,804 workers, in 
all reporting industries, were 38.0 as compared with 36.7 in July, or an 
increase of 3.5%. 

In the manufacturing group the average actual hours worked per week 
were 37.1 in August as compared with 35.8 in July, or an increase of 3.6%. 

In the non-manufacturing classification the number of hours worked per 
week during August averaged 40.3, or 3.1% more than in July. 
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Weekly Report of Lumber Movement, Week Ended 
Sept. 24, 1938 


The lumber industry during the week ended Sept. 24, 1938, 
stood at 70% of the 1929 weekly average of production and 
68% of average 1929 shipments. Production was about 71% 
of the corresponding week of 1929; shipments, about 72% 
of that week’s shipments; new orders, about 63% of that 
week's orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cover- 
ing the operations of important softwood and hardwood 
mills. Reported production and shipments in the week 
ended Sept. 24, 1938, were about the same as in the preced- 
ing week, when production reached its peak in the year 
to date. New business was slightly below the preceding 
week and about 4% below the average of new business in 
August. Softwood orders were 3% below the corresponding 
week last year; all lumber orders 6% below. New business 
was 16% below output in the week ended Sept. 24; ship- 
ments were 5% below production. Reported production and 
shipments (hardwoods and softwoods) were, respectively, 
11% and 8% lower than during corresponding week of 1937. 
Total production reported for the week ended Sept. 24 by 
2% fewer mills was 1% below the output (revised figure) 
of the preceding week; shipments were 0.1% below that 
week’s shipments; new orders were 5% below the orders 
of the previous week. The Association further reported : 

During the week ended Sept. 24, 1938, 540 mills produced 234,530,000 
feet of softwoods and hardwoods combined; shipped 221,661,000 feet; 
booked orders of 197,679,000 feet. Revised figures for the preceding week 
were: Mills, 553; production, 237,885,000 feet; shipments, 221,813,000 
feet; orders, 207,841,000 feet. 

All regions but Southern Pine and Northern Hardwood reported new 
orders below production in the week ended Sept. 24, 1938. Southern Pine, 
West Coast, Southern and Northern Hardwood regions reported shipments 
above output. All regions but West Coast reported orders below those of 
corresponding week of 1937; all regions but Southern Pine and Northern 
Hardwood reported shipments, and all but Northern Hemlock reported 
production below the 1937 week. 

Lumber orders reported for the week ended Sept. 24, 1938, by 457 
softwood mills totaled 189,979,000 feet, or 16% below the production of 
the same mills. Shipments as reported for the same week were 212,787,000 
feet, or 6% below production. Production was 226,720,000 feet. 

Reports from 102 hardwood mills give new business as 7,700,000 feet, 
or 1% below production. Shipments as reported for the same week were 
8,874,000 feet, or 14% above production. Production was 7,810,000 feet. 


Identical Mill Reports 

Last week’s production of 444 identical softwood mills was 224,312,000 
feet, and a year ago it was 245,973,000 feet; shipments were, respectively, 
210,645,000 feet and 227,342,000 feet, and orders received, 187,799,000 
feet and 193,300,000 feet. In the case of hardwoods, 95 identical mills 
reported production last week and a year ago 7,012,000 feet and 13,038,000 
feet; shipments, 8,174,000 feet and 9,669,000 feet, and orders, 6,733,000 
feet and 12,557,000 feet. 
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Bank of Montreal Issues Final Report of Year on 
Canadian Crops—Large Yields of Wheat and Course 
Grains in Prairie Provinces Successfully Harvested 


In its final report on Canadian crops for the year, issued 
Oct. 6, the Bank of Montreal states that ‘‘outstanding 
features of the crop year in Canada have been the successful 


harvesting of large yields of wheat and coarse grains in the 
Prairie Provinces, heavy yields of all the principal field and 
fruit crops in Ontario and moderately good yields of the 
leading crops in other provinces, with outturn curtailed in 
British Columbia by prolonged dry weathe. and in Quebec 
and the Maritime Provinces by excessive moisture during the 
harvesting season.’’ The report continued: 


In the Prairie Provinces this year’s total wheat crop is estimated to be 
the largest since 1932. The grain is of high grade and quality and compares 
favorably with that of 1937. The Dominion Bureau of Statistics estimates 
the wheat production of the three Prairie Provinces at 334,000,000 bushels, 
which is 175,000,000 bushels more than last year and compares with a 10- 
year average of 310,959,000 bushels. The estimated average wheat yields 
per acre by Provinces are, Manitoba 15.7 bushels, Saskatchewan 103.4 
bushels, Alberta 17.7 bushels. The 1938 wheat acreage in the Prairie 
Provinces officially estimated at 24,946,000 acres, is over 300,000 acres in 
excess of last year. Production of course grains is substantially higher than 
in 1937 and winter feed supplies are sufficient except at a few points in 
Saskatchewan. Oats are estimated at 247,775,000 bushels and barley 
at 86,140,000 bushels. Favorable harvest weather has prevailed and 
threshing is finished in Manitoba and is practically completed in Alberta 
and Saskatchewan. Deliveries of wheat by farmers to country elevators 
from Aug. 1 to Sept. 30 totaled 172,118,000 bushels compared with 66,- 
863,000 bushels during the same period last year. In the Province of 
Quebec, there have been, on the whole, average yields of the main staples. 
Indications in the first part of the season pointed to an abundant harvest 
throughout the Province, but almost continuous rains during August and 
September caused extensive damage to crops and estimates were revised 
downwards. Above average, and of high quality, were tobacco, canning 
crops of vegetables and small fruits, and maple syrup. In Ontario yields 
of main staple crops were generally above average, but the quality of grains 
was lowered by unfavorable weather conditions during harvest. The yield 
of apples in Eastern Ontariois estimated to be in excess of last year while 
a decline is forecast for production in Western sections. Pastures have stood 
up well and fodder is plentiful. Harvesting of a heavy crop of sugar beets 
has commenced. A record tobacco crop was stored without frost damage. 
In the Maritime Provinces, crops had a promising start but excessive 
rainfall as the season progressed reduced yields and impaired quality. 
While in some districts average yields of grain were harvested, the crop 
in many sections was below average. Digging of potatoes is not completed 
but prospects are for a light yield. The apple crop is good. In British 


Columbia, yields of fodder crops, grains and vegetables have been lighter 
than last year, owing to prolonged dry weather, while all fruit crops have 
been heavy and of good quality. 
fairly satisfactory. 


Generally; agricultural returns have been 
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August Income from Farm Marketings Estimated at 
$614,000,000 by Bureau of Agricultural Economics 
—Eight Months Receipts Totaled $4,307,000,000, 
Against $5,004,000,000 Last Year 


Farmers’ cash income from marketings in August totaled 
$614,000,000, it was estimated on Sept. 22 by the Bureau of 
Agricultural Economics, United States Department of Agri- 
culture. Receipts from farm marketings in the first eight 
months of this year are now estimated at $4,307,000,000, or 
14% less than the $5,004,000,000 reported for the same 
months last year. The Bureau added: 

Government payments in August totaled $17,000,000 compared to $35,- 
000.000 in July and $5,000,000 in August last year. Total cash income, 
including Government payments, this August, was estimated at $631,000,000 
and was 2% less than the $644,000,000 estimated for July and 19% below 
the $771,000 000 for August, 1937. 

For the first eight months of 1938, cash income, including Government 
payments, is estimated at $4,616,000,000, or 14% less than the $5,350,- 
000,000 reported for January through August last year. Government pay- 
ments, totaling $309.000,000, were 11% smaller than the $346,000,000 in 
the first eight months of last year. 

Receipts from farm marketings in August were only 1% larger than 
the estimated $609,000,000 in July. This increase was much smaller than 
the seasonal rise which usually takes place. After adjustment for seasonal 
change, the index of receipts from farm marketings decreased from 82.5% 
of the 1924-29 average in July to 72.0% in August. This decrease in 
seasonally adjusted income was the result of a sharp decrease in receipts 
from grains. The index of income from crop marketings, after adjustment 
for seasonal variation, decreased from 86.5 in July to 63.0 in August. 
Reduced marketings of grains, together with marked decline in prices, 
resulted in a sharp drop in income from grains, particularly wheat and 
corn. Receipts from sales of cotton and truck crops also failed to make 
the usual seasonal increase in August. Income from marketings of livestock 
and livestock products was down less than usual as the result of increased 
income from sales of calves, and sheep and lambs, and less than the usual 
seasonal decrease in income from other meat animals and from dairy 
products. 

Receipts from farm marketings in August, 1938, were 20% lower than 
the estimate of $766,000,000 for the same month last year. Receipts from 
crops were down 82% in August this year, while receipts from livestock 
and livestock products were only 5% less than the total for August, 1937. 
Largest reductions in cash receipts, as compared to a year earlier, were 
reported for wheat, corn, cotton, fruits, and cattle. Larger marketings of 
hogs this August offset the lower prices, and income from hog sales was 
well above the estimate for August, 1937. Receipts from tobacco were 
also up this August, compared to a year earlier. 

As reported Aug. 21, the level of agricultural production and the pros- 
pective demand for farm products indicate a cash income from farm 
marketings and Government payments in 1938 of about $7,500,000,000 
compared to $8,600,000,000 in 1937. 

ee 


AAA Announces Mainland Cane Sugar Production 
Requirements for 1939 


The Agricultural Adjustment Administration announced 
on Sept. 24 that a production of 406,000 short tons of sugar, 
raw value, would be required from the 1939 crop of sugar- 
cane in the mainland cane sugar area, consisting of 
Louisiana and Florida, to enable that area to meet the 
estimated sugar marketing quota for the calendar year 1939 
and provide a normal carryover inventory. This figure 
includes a reserve against freeze and other contingencies. 
The Sugar Act of 1987 provides for such estimate by the 
Secretary of Agriculture in connection with the establish- 
ment of growers’ “proportionate shares” upon which con- 
ditional payments are based. The AAA continued: 

On the basis of average yields of recent years, it is estimated that the 
total acreage for the 1939 crop, which will constitute the basis for 1939 
crop proportionate shares to growers, will be 250,000 acres, including 
acreage for seed. 

Under the Sugar Act, the Secretary of Agriculture is required to estab- 
lish a ‘‘proportionate share’ (in terms of planted acreage, weight or 
recoverable sugar content) for each farm for which an application for 
conditional payments is to be made. In the mainland cane sugar area, 
‘proportionate shares” are in terms of acres. Each grower is entitled 
to payments on the sugas commercially recoverable from the sugarcane, 
provided, among other conditions, that the acreage harvested on the farm 
is not in excess of his “‘proportionate share.” 

In determining the “proportionate share’ division of the 1939 total 
acreage among the individual farms, the Act provides that the Secretary 
may consider past production on the farm and ability to produce, and he 
is required, as far as practicable, to protect the interests of new and 
small producers, tenants, and share-croppers. 

———— 


World Wheat Supply in 1938-39 of Nearly 5,000,000,000 
Bushels Estimated by Bureau of Agricultural 
Economics 


A 1938-39 world supply of 4,940,000,000 bushels of wheat 
was estimated on Sept. 23 by the Bureau of Agricultural 
Economics, United States Department of Agriculture. Prob- 
able disappearance of wheat during the current marketing 
year was placed at 3,795,000.000 bushels. This would leave 
a carryover of about 1,145,000,000 bushels next July, which 
compares with record carryover stocks of 1,193,000,000 bush- 
els in 1984. The announcement issued by the Department 
of Agriculture, bearing of the Bureau’s report, continued: 

The world supply (excluding Soviet Russia and China) was reported 
the second largest on record. It consists of 4,345,000,000 bushels estimated 
produced this year, plus world carryover stocks on July 1 estimated at 
595,000,000 bushels. The total supply was reported to be 585,000,000 
bushels more than in the year just closed, when supplies were the second 
smallest since 1927. 

Discussing domestic wheat price changes during the last month, the 
Bureau said that domestic markets were stronger than foreign markets. 
Important factors were the smaller offerings of wheat as prices were 
below the Government loan basis, announcement of conservation and price 
adjustment payments in connection with the 1939 agricultural adjustment 








Volume 147 Financial 
program, and announcement of the Government’s surplus wheat and flour 
purchase and export program. The European political situation gave sup- 
port to both domestic and foreign markets. 

The Bureau said that during the current season there may be an increase 
in reserve stocks in several European countries, although the extent of this 
increase will depend largely upon political developments and wheat pro- 
duction in 1939. Total net imports of wheat by European .countries for 
the 1938-39 year are expected to exceed those of last season by about 
50,000,000 bushels. 

Total United States wheat supplies were estimated by the Bureau at 
1,094,000,000 bushels, including 154,000.000 bushels of old wheat and a 
1938 crop of 940,000,000 bushels. The Bureau pointed out that domestic 
utilization in 1938-39 may amount to about 700,000,000 bushels, which 
would leave 395,000,000 bushels for export and carryover. On the basis 
of about 100,000,000 bushels of exports during 1938-39, “carryover stocks 
on July 1, 1939, would be expected to total about 295,000,000 bushels 
compared with the record five-year average for 1930-34 of 325,000,000 
bushels.” Crop insurance reserves would probably make up 25,000,000 to 
30,000,000 bushels of the total carryover for the year, leaving about 
265,000,000 bushels. 

The 1938 wheat crop in the Northern Hemisphere countries included in 
the Bureau’s estimates was indicated at about 3,860,000,000 bushels, or 
470,000,000 bushels targer than production in the same countries last 
year. On the basis of weather conditions to date in the Southern Hemi- 
sphere areas, wheat production of 260,000,000 bushels is indicated for Argen- 
tina and 150,000,000 bushels for Australia. These estimates combine to 
total about 35,000,000 bushels more than the 1937-38 harvest for these two 
important Southern Hemisphere producing areas. 


a 


Sugar Production in Java to Aug. 1 Increased 52,017 
Tons Above 1937 


Sugar production in Java since the start of the campaign 
in April to Aug. 1 amounted to 731,601 long tons as com- 
pared with 679,584 tons during the corresponding period 
in 1937, an increase of 52,017 tons, according to advices 
received by Lamborn & Co., New York. The firm added: 

This year’s Java sugar crop is limited to 1,400,000 tons by Government 
decree. Last year’s production, also restricted to 1,400,000 tons, out- 
turned 1,392,146 tons. 

Exports during the current April-July period amounted to 480,165 tons 
as compared with 373,811 tons in the corresponding period last year, an 
increase of 56,354 tons. Sugar stocks on hand in Java on Aug. 1 this 
year totaled 510,172 tons as against 446,406 tons on hand on the same 
date last year. 

—— 


1938 Direct-Consumption Sugar Quota for Cuba of 
375,000 Short Tons Filled 

The Agricultural Adjustment Administration announced 
on Oct. 4 that the 1938 direet-consumption sugar quota for 
Cuba of 375,000 short tons, raw value, has been exhausted. 
Under the Jones-Costigan Act of 1934, the AAA said; the 
Cuban quota for direct-consumption sugar was fixed at 
22% of the total quota. Under the Sugar Act of 1937 a 
fixed amount of 375,000 short tons, raw value, was estab- 
lished for the years 1937, 1938 and 1939 and 1940. The quota 
under the Sugar Act of 1937 compares with the quotas of 
prior years as follows: 


Sbbics sels Wdeiesswdiids Snadbcbsd shtecbukéaoodd 410,626 short tons 

Mb tcdnisntin de cbmnhdhn ies dibs 66 éobiab ieee oad 400.97. short tons 

Fis 2d bk 4K andndkoedindy bb tmbedhehbmnbedes ded 462,573 short tons 
—g———_. 


National Sugar Board to Be Created in Philippine 
Islands to Study Industry and Improve Conditions 


By the terms of an executive decree a National Sugar 
Board will be created in the Philippine Islands to make a 
detailed study of the sugar industry in that country and to 
suggest a program which will improve conditions in the 
industry, according to a report to the Department of Com- 
merce by the office of the American Trade Commissioner 
at Manila. The Department’s announcement, issued Sept. 20, 
further said: 

According to the order, the Board will divide the sugar producing units 
into three classes: economic, marginal and submarginal, the report stated. 
From these three classes the Board will endeavor to draw up a plan for 
reallocation of quota allotments. 

Another phase of the study will be concerned with the question of 
assuring a more equitable division of the profits to the sugar industry in 
that country among mills, planters, tenants, and laborers, the report 
stated. 

It was stated that a large proportion of the sugar planters in the 
Philippines have discontinued or reduced their purchases of fertilizer on 
the assumption that since their production is in any event restricted due 
to the quotas, they are endeavoring to produce the quota on a larger area 
and economise on fertilizer costs. 

It was held possible that the Board will be able to persuade the planters 
to use fertilizer and thus produce extensively and use the remaining 
acreage in a system of crop rotation, the Trade Commissioner reported. 

The creation of the Sugar Board was urged by the Philippine Sugar 
Association, according to the report. 


—— 


Sugar Consumption in United Kingdom During Crop 
Year Ended Aug. 31 Decreased 43,861 Tons from 
Previous Season 

Consumption of sugar in the United Kingdom during the 
crop year ended Aug. 31, 1938 totaled 2,336,803 long tons, 
raw value, as compared with 2,380,664 tons in the previous 
season, a decrease of 43,861 tons or 1.8%, aceording to 
advices received by Lamborn & Co., New York. Of the 

1937-38 consumption, approximately 19% were home grown 

beet sugars, while imported sugars aggregated 81 L% In the 

previous year, home grown beet sugars accounted for 22%, 

vere, the imported product represented 78%. The firm 

added: 


Chronicle 2161 


The current season’s beet sugar crop, harvesting of which is now under 
way, is forecast at 438.000 long tons, raw value, as against 417.000 tons 
produced last season, an increase of 21.000 tons or approximately 5% . 

Stocks of sugar in the United Kingdom at the beginning of the crop year 
on Sept. 1, 1938 totaled 359,800 long tons, as contrasted with 261,700 tons 
on the same date last year, an increase of 98,100 tons. The carry-over on 
Sept. 1, 1938 is the largest since 1926 when 370,000 tons were on hand. 

—_<____ 


August Sugar Exports from Java Increased 4,223 Tons 
; Above Year Ago 

Exports of sugar from Java during the month of August, 
1938 amounted to 116,546 long tons, according to B. W. 
Dyer & Co., New York, sugar economists and brokers, an 
increase of 4,223 tons compared with the same month a 
year ago. The announcement, issued by the firm, continued: 

During the first five months of the crop year (running from April, 1938 to 
March, 1939) exports were 546,697 tons compared with 486,184 tons during 
the corresponding period of 1937, an increase of 60,513 tons. 

Production during August, 1938 amounted to 319,379 tons a decrease of 
22,475 tons compared with the amount produced during August, 1937. 
Five months production totaled 1,050,980 tons against 1,021,438 tons, an 
increase of 29,542 tons. 

Sugar stocks in Java on Sept. 1 were 681,313 tons, the comparative figure 
for 1937 being 637,529 tons. 


——— 
World Deliveries of Coffee for First Quarter of New 
‘ w. Crop Year 21% Above Year Ago 


he New, York Coffee and Sugar Exchange announced 
Oct. 4 that world deliveries of coffee for the first quarter of the 
new crop year, July-September, are running ahead of the 
corresponding similar period a year ago by 21%,.and de- 
liveries in the United States are up 29%. The total amounted 
to 6,448,913 bags for the world, of which the United States 
took 3,307,913 bags. The Exchange further announced: 
» Brazil supplied 4,244,284 bags of the total quantity moved to world 
markets. That represents an increase for Brazil of 50% over the similar 
period a year ago. indicating that elimination of artificial control measures is 
proving eminently successful in recovery of lost markets. 

Part of Brazil's gain is at the expense of the mild producing countries 
which show a reduction in deliveries of 11% for the three-month period. 
More of it is believed to be improved consumption because of lower prices 
and a build up in invisible supplies. Detailed New York Coffee and Sugar 
Exchange figures follow: 



































1938 1937 Per Cent 

Brazil— 

a 2,248,284 1,375,359 +63.5 

a BARES os it 1 Se ee _.---} 1,618,000 1,181,000 + 37.0 

ee.» wid Sob + eine. 2 378,060 266,000 +42.1 
DE ee 2 .-| 4,244,284 2,822,359 +50.4 
Milds— 

United States _ _ .__- a 1,059,629 1,186,823 —10.7 

ee... is Fi ak _...} 1,145,000 1,307 ,COO —12.4 
Total_- 2,204,629 2,493,823 —11.6 
All— 

United States _ - - 3,307,913 2,562,182 +29.1 

MI 32 ob oc enka 2,763,000 2,488,000 +11.1 

PINS 6 5 sot doa hee LD 378,6C0 266,000 +42.1 
QO APS ee ye 6.448.913 5,316,182 +21.3 

—— 


World Coffee Carryover Expected to be Smallest Since 
1929, According to Commodity Research Bureau 

Definite statistical improvement is noted in the coffee 
situation, according to a survey entitled, ‘‘The Improving 
Statistical Position of Coffee,’’ which has been prepared by 
Commodity Research Bureau, Inc., New York. The survey 
contains the prediction that the world carryover at the end 
of the current crop year will be the smallest since 1929 and 
attributed the improving statistical position to rising con- 
sumption, the Brazilian destruction program, and recent crop 
damage in Brazil. The survey states in part: 

Carryover supplies are much nearer normal. At the end of the last crop 
year, June 30, 1938, Brazilian carryover stocks totaled about 19,000,000 
bags, of which 8,628,749 bags werd pledged against the 1930-40 coffee loan, 
and so off the market. An additional 4 to 5 million bags were owned by 
the National Coffee Department, but not yet destroyed. This left 5,478,000 
bags privately owned, some part of which was new crop coffee because of 
the early movement of crop this year. When we look back and note 
that privately owned coffee at the start of the previous season had been 
11,877,000 bags, it is evident that a reduction of 6,000,000 bags has been 


achieved in one season. 
a ee 


Rayon Demand Outlook for Last Quarter Expected to 
Continue Good, According to “Rayon Organon” 


Despite the heavy shipments of rayon yarn by American 
producers during the third quarter of 1938, there are indica- 
tions that the demand will continue good during the last 
quarter of the year, according to the current issue of “Rayon 
Organon,” published by the Textile Economics Bureau, Inc., 
New York. Actual deliveries of yarn during September were 
slightly below those of August due primarily to the smaller 
number of working days last month, said an announcement 
issued by the Bureau Oct. 8, which continued: 

While producers expect a favorable market for the remainder of the 
year, shipments are not expected to hold at the extremely high July-Sep- 
tember levels. Rather, deliveries are expected to reflect the true demand, 
with perhaps a small additional inventory-building demand coming from 
retail channels. 

The “Organon” for the first time has made a survey of the entire 
industry to ascertain the current inventory status at various stages of pro- 
duction and distribution. The survey showed that rayon stocks are low 
in all branches of the industry except among weavers. 

The significant point revealed by the survey, states the “Organon,” is 
that total rayon inventories held by producers, fabricators and distributors 
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are low to normal. The high rayon shipments of the last three months ac- 
tually have resulted only in building up inventories to reasonable levels 
in the primary stages of rayon fabrication; in the rayon distribution chan- 


nels, inventories are still low. 

Actual shipments of yarn from producers’ plants in September again 
exceeded production with the result that producers’ yarn etocks at the 
end of September amounted to a 1.8 months’ supply as compared with a 
figure of 2.3 months’ supply at the end of August. 

—__—_——_——_ 

Petroleum and Its Products—Broad Crude Oil Price 
Cuts Posted—-Reductions of from 16 to 20 Cents a 
Barrel for Louisiana and Arkansas—Michigan 
Price Structure Also Weakens—Texas Suit Settled 
—Daily Average Crude Output Lower 

Sweeping reductions in crude oil prices for Louisiana and 
Arkansas fields, posted on Wednesday by the Standard Oil 
Co. of Louisiana, brought about fear in the industry that 
adjustments may be made necessary in other fields and the 
possibility exists that the effects of the price euts will be 
felt adversely in the mid-Continent fields. The new price 
structure established by the Oct. 5 reduction, in any event, 
threw the relationship between East Texas and Arkansas- 
Louisiana prices out of proportion. 

M. J. Rathbone, President of Standard of Louisiana, in 
announcing the cuts said: “for some months erude, in in- 
creasing amount, has been sold by others at prices substan- 
tially below our posting for crude of like quality purchased 
in the same general territory. The sedndie from these 
lower-priced crudes are moving into direct competition with 
the products from our refinery and we have, therefore, been 
foreed to revise our crude oil postings downward.” 

Under the new price structure established by Standard of 
Louisiana, Homer, Caddo, El] Dorado, Desoto, Sabine, 
Haynesville, Miller County, Bunkie and Cotton Valley 
erudes below 25 gravity have been posted at 73 cents with a 
2-cent differential for each degree in gravity, and a top price 
of $1.05 for 40 gravity and above. Rodessa crude has been 
cut 20 cents a barrel to 73 cents for below 25 gravity with a 
2-cent differential for each degree higher and a top price of 
$1.05 for 40 and above. 

Crude oil from the Arkansas fields of Buckner, Magnolia 
and Village below 25 er are now posted at 66 cents a 
barrel with a 2-cent differential for each degree in gravity 
and a top price of 90 cents a barrel for 40 gravity and above, 
a cut of 17 cents a barrel. For Roanoke, North Crowley, 
Darrow and Choctaw crudes below 21 gravity a price of 74 
cents a barrel has been established, with a 3-cent differential 
for each grade to 26 and a 2-cent differential above with a 
top price of $1.20 a barrel for 40 gravity and above. This is 
a reduction of 16 cents a barrel for these points. 

Competition from Illinois producers who have been ship- 
ping crude into Michigan markets has brought about a 
reduction of from 6 to 91% cents a barrel for fields in the 
latter State. Allegheny grade crude has been dropped from 
$1.12 to $1.05 with Greendale-Porter grades dropping from 
$1.12 to $1.02 14; Buckeye and Freeman grades from $1.09 14 
to $1, and West Branch-Arenac grades from 90 cents to 84 
cents. On Oct. 3, the Caddo Crude Oil Purchasing Co. cut 
Lisbon, north Louisiana, crude oil 5 cents a barrel to 87 cents 
for 35 gravity and above. 

_ The long-drawn out suits by the State of Texas against 15 
oil companies and 2 marketing associations which charged 
violation of the State anti-trust laws and asked penalties of 
maximum fines of $17,450,000 and ousters, based on retail 
practices a decade back, was finally ended in a compromise 
settlement in Austin on Oct. 4 which saw the Texas Petroleum 
Marketers’ Association pay a judgment of $450,000. The 
oil companies and the remaining trade groups, the American 
Petroleum Institute, were held not liable for any sum. 

The question as to whether or not the 5-day production 
week will be ordered continued during November at the 
monthly proration meeting of the Texas Railroad Commission 
next week hinges mainly upon the possible effects of the 
Arkansas-Louisiana crude price reductions, according to oil 
men. The two-day shutdown of all Texas wells has caused a 
eurtailment of 412,498 barrels daily in production since it 
became effective. Up to the time of the sweeping reductions 
in crude oil prices listed above, it was felt that there was good 
possibility that the Commission would at least restore the 
6-day production week if not place the industry in Texas 
onee again on a normal basis. 

Plans for an indefinite shutdown of its Barnsdall refinery 
as of Oct. 3 were disclosed by the Barnsdall Refining Co. in 
Tulsa on that date. The refinery had been running with a 
daily run of up to 6,000 barrels of crude oil but the low price 
for refined oil products, according to the company’s an- 
nouncements, makes further operation unprofitable. Barns- 
dall’s other Oklahoma refinery at Okmulgee has been idle for 
some months although the company is still operating its 
Wichita, Kan., and Corpus Christi, Texas, refineries. 

Stocks of domestic and crude oil held in the United States 
continued on their downward path during the week of Sept. 
24, according to the United States Bureau of Mines. A de- 

cline of 667,000 barrels during that period pared inventories 
to a total of 280,278,000 barrels, which is nearly a 20-year 
low record. The decline for the latest period under review 
pet 525,000 barrels in domestic stocks, and 142,000 in 
oreign. 
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Daily average production of crude oil in the United States 
during the final week of September was off 19,350 barrels toa 
daily average of 3,231,000 barrels, the American Petroleum 
Institute’s mid-week report disclosed. This compared with 
the October market demand estimate of the United States 
Bureau of Mines of 3,366,800 barrels daily, or a total of 
130,000 barrels in excess of actual daily production at the 
outset of the current month. 

California played the major role in the net decline in 
production, showing a deeline of 19,400 barrels to a daily 
average of 655,400 barrels. Louisiana production was off 
4,800 barrels to 260,600 barrels while Kansas producers pared 
their output by 1,700 barrels to a daily average of 159,400 
barrels. Oklahoma’s production was up 5,750 barrels to a 
daily average of 454,050 barrels while Texas lead in increased 
production with a gain of 11,850 barrels to a daily average of 
1,236,300 barrels. 

Representative price changes follow: 

Oct. 3—All companies posted reduction of from 6 to 92 cents a barrel in 
prices of Michigan grades of crude oil. 

Oct. 5.—Standard Oil of Louisiana posted reductions of 16 to 20 cents for 
crude oil prices in Louisiana and Arkansas. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I degrees are not shown) 

$1.05 


DraGieré, Pa.....ccccccacacostsiee $1.80; Eldorado, Ark., 40.-.-.---------- 
Bee eee C8 CO) .ccaccneccees 1.25 | Rusk, Texas, 40 and over. .--- 1.20-1.20 
ee 1.17 | Daret Creek... ..-.------.scce--ee 1.09 
sinc ctie aie aenmeninahipgiaet 1.25 | Central Field, Mich...-....------- 1.42 
Western Kentucky... ..........-. 1.20] Sunburst, Mont...-....---------- 1.22 
Mid-Cont’t, Okia., 40 and above.. 1.30| Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above.....- 1.25 | Kettleman Hills, 39 and over..---- 1.42 
Smackover. Ark., 24andover.. - .75! Petrolia, Canada....-.-.---------- 2.15 


REFINED PRODUCTS—FUEL OIL PRICES LOWERED AT NEW 
YORK—PHILADELPHIA MOTOR FUEL MARKET FIRMS— 
GASOLINE STOCKS INCREASE—GAS AND FUEL OIL STOCKS 
AT NEW HIGH 


Standard Oil Co. of New Jersey on Oct. 5 posted a general 
reduction of 1%-cent a gallon in tank ear prices of gas and fuel 
oils in New York City, effective immediately. The new price 
for Esso heating oil (medium) is 4.125 cents a gallon; for 
heavy, 3.875 eents, for Standard industrial fuel oil, 3.875 
cents; for Standard distillate fuel oil 4.125 cents; for Standard 
gas oil, 4.125 cents; for Standard Diesel fuel oil, short 
plant, 4.125 cents, and for Esso Diesel, short plant, 4.125 
cents. 

Strengthening of the gasoline market in Philadelphia, 
which got under way last week-end when retail prices went 
up 2 cents a ga lon, continued with mid-week seeing a general 
advance in bulk gasoline prices. Wednesday was the day 
that Socony-Vacuum and Standard of Pennsylvania in- 
creased tank car prices for branded gasoline '4-cent to 74% 
cents a gallon. LKarlier, Sun, Atlantic Kefining, Gulf and 
Cities Service had posted a ‘4-cent boost. 

Stocks of finished and unfinished gasoline were up 3,000 
barrels during the week ended Oct. 1 to 68,602,000 barrels, 
according to the American Petroleum Institute. Refinery 
stocks were up 54,000 barrels with bulk terminal holdings 
gaining 76,000 barrels. These increases, however, were 
more than offset by a decline of 133,000 barrels in holdings 
of unfinished motor fuel. Gasoline production, incidentally, 
was off 40,000 barrels to 9,573,000 barrels. 

Refinery operations moved contrary to seasonal trends to 
show a gain of 0.5 points to hit 81 per capacity of operation. 
Daily average runs of crude oil to stills gained 15,000 barrels 
to 3,235,000 barrels. Stocks of gas and fuel oils continued 
their unchecked advance into record high levels, gaining 
1,291,000 barrels to 151,759,000 barrels. 

Representative price changes follow: 

Oct. 5—Socony-Vacuum and Standard of Pennsylvania lifted tank car 
prices of gasoline in Philadelphia 14-cent to 71% cents a gallon. 
Oct. 5—Standard of New Jersey posted a reduction of %-cent a gallon 
in New York tank car prices of gas and fuel oils. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Cuites— 


Stand. Oil N. J..$.07% si aictisdmed $.07% | Chicago -...- $.05 -.05% 
Socony-Vacuum.. .07% Gob ccduewsscce -084%4| New Orleans. .0644-.07 

Tide Water Olli Co .08% Shell Eastern.... .0744| Gulf ports. .- 05% 
Richfield Oil(Cal.) .07% cis ane .04%-.04% 


Warner-Quinian.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas....-.-. 3.04 New Orleans.$.054%-.054% 
(Bayonne).....-.- $.04% | Los Angeles.. .0344-.05 | Tulsa........ U03%-.04 


Fuel Oil, F.O.B. Refinery or Terminal 











N. Y. (Bayoune)— California 24 plus D New Orieans C...... $0.90 
Sunter C........§0. $1.00-1.25]| Phiia., Bunker C_... 0.95 
Pstcvcasscae 1.75 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— Chicago— Weicnasaad $3.02 %-.03 

97 plus.........- 3.04% | 28-30 D...... $.053 | 
Gasoline, Service Station, Tax Included 

z New York....-..-.- $.196 ; Newark ......-.....- Sf Pt 3a $.17 

STUNOORIFE. 2 ccck~s cE cctccescecce "185 | Phitauelphi STA ie 
z Not including 2% city sales tax 

; —_—_—_———— 


Daily Average Crude Oil Production During Week 
Ended Oct. 1, 1938, Placed at 3,231,800 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 1, 1938, was 3,231,800 barrels. This was a loss of 
19,350 barrels from the output of the previous week, and 
the current week’s figure was below the 3,444,300 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during September. Daily average pro- 
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duction for the four weeks ended Oct. 1, 1938, is estimated 
at 3,232,250 barrels. The daily average output for the week 
ended Oct. 2, 1987, totaled 3,647,450 barrels. Further details, 
as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Oct. 1 totaled 1,202,000 barrels, 
a daily average of 171,714 barrels, compared with a daily average of 95,429 
barrels for the week ended Sept. 24 and 141,464 barrels daily for the four 
weeks ended Oct. 1. 

Receipts of California oil at Atlaniic and Gulf Coast ports for the week 
ended Oct. 1 totaled 50,000 barrels, a daily average of 7,143 barrels 
compared with a daily average of 11,714 barrels for the week ended Sept. 24 
and 12,429 barrels daily in the four weeks ended Oct. 1. 

Reports received from refining companies owning 85.5% of the 4,183,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,235,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 68,602,000 barrels of finished and 
unfinished gasoline and 151,759,000 barrels of gas and fuel oil. 

Total gasoline production by companies owning 84.6% of the total daily 
tefinery capacity of the country amounted to 9,573,000 barrels. 

The complete report for the week ended Oct. 1, 1938, follows in detail: 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 

































































a 
B. of M., Four 

Dept. of State Week Change Weeks Week 

intertor | Alowable| Ended from Ended Ended 

Calcu- Sept. 1 Oct. 1 Previous| Oct. 1 Oct. 2 

lations 1937 Week 1938 1937 

( Sept.) 

0 ee eee 528,300} 428,000) 454,050! +5,750| 449,150) 581,206 
RR ag ge 168,000} 165,500} 159,400) —1,700} 160,450} 184,500 
Panhandle Texas - _ -_-- 68,250 +900 65,250 79,950 
North Texas...._.-... 71,100 +350 70,450 73,750 
West Central Texas-_ - - 28,750 +50} 28,300 33,750 
West Texas____. ye 189,750} +1,600} 188,100) 220,850 
East Central Texas - _ - 89,150 —250 89,850} 116,550 
East Texas........- 369,000] ___-_-- 368,700} 479,200 
Southwest Texas_____ 217,700} +2,500| 212,600] 272,950 
Coastal Texas ..___. 4 202,600} +7,200| 198,300} 217,000 
Total Texas.______- 1,398 ,600| b1670095| 1,236,300] + 11,850) 1,221,550)1,494,000 
North Louisiana- - ---- 73,700} —2,200 76,400 89,650 
Coastal! Louisiana - . _- 186,900} —2,600} 189,500) 174,650 
Total Loulsiana____| 255,300] 260,260} 260,600} —4,800} 265,900} 264,300 
B.S 1 caadne ae 53,700 57,750| —5,150 £7,750 38,700 
Soe din aaah a 149,300 181,900} +4,000| 176,450) 144,750 
i eae 57,000 50,050| —3,850 52,250 54,600 
SS  Sereaarrsy: 65,600 53,500| —6,650 56,900 57,700 
es 14,000 13,450 +450 12,900 18,200 
ge SARE aS SR 4,600 3,600 + 200 3,500 4,650 
New Mexicu......-.-- 111,600] 106,000) 105,800 — 50} 105,900) 114,650 
Total east of Calif__|2,806,000 2,576,400 + 50) 2,562,700|2,957,250 
California. ......-...| 638,300] c615,000| 655.400|—19,400] 669,550) 690,200 
Total United States_|3,444,300 3,231 ,800'—19,350'3,232,25013 647,450 





a These are Bureau oi Mines’ caiculations of the demand for domestic crude ol 
based upon certain premises outlined in its detailed forecast for the month of Septem- 
ber. As demand may be supplied either trom stocks, or from new production, 
contemplated withdrawals from crude oil stocks must be deducted from tne Bureau's 
estimate of demand to determine the amount of new crude oil to be produced. 

b Base allowable effective Sept. 17. Saturday and sunday sbut-downs effective 
throughout month. net 7-day allowable for week ended Saturday 
morning, Oct. 1, approximately 1,192,925 barrels daily. 

¢ Recommendation of Central Committee of California Oil Producers. 

Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED OCT. 1, 1938 
(Figures in Thousands of Barrels of 42 Gallons Each) 




































































Datly Kefining Crude Runs Stocks of Fintshed and 
Capacuty to Stills Unfinished Gasoline Stocks 
of 

Distria Fintshed Unfin'd| Gas 

Poten- Reporting Datly ;P. C.|———-_ -—_—— in and 

tial | —————_|_ Aver- |Oper-| At Re- ; Terms.,.|Nap'tra| Fuel 

Rate Total ;P.C.| age ated \finertes| ke. Mstt. Ou 
East Coast-- 615 615)100.0 515| 83.7| 5,369} 11,904) 1,055] 15,988 
Appalachian. 149 128} 85.9 102] 79.7 930) 1,705 285 914 
Ind., Ill., Ky 546 486| 89.0 461} 94.9] 5,681} 4,274 596; 9,378 
Okla., Kan., 

BOS; -h250 419 342] 81.6 256| 74.9] 3,130} 2,356 423| 4,587 
Inland Texas 315 159} 50.3 104) 65.4) 1,252 87 267| 2,005 
Texas Guilf_. 943 838) 88.9 758) 90.5| 7,728 280} 1,804) 14,251 
La. Guif._- 14¢ 145} 97.3 109} 75.2) 1,339 531 370| 3,224 
No. La.-Ark. 100 55) 55.0 35| 63.6 305 139 55 812 
Rocky Mtn-_ 118 64| 54.2 50} 78.1} 1,020 bag Sl 91 835 
California _- 828 745) $0.0 508} 68.2} 8,593) 2,333] 1,160) 96,475 
Reported -_ __ 3,577| 85.5) 2,898) 81.0} 35,347) 23,609] 6,106/148,469 
Est. unreptd. 606 337 2,820 620 100} 3,290 
xEst.tot.U.8. 

Oct. 1°38] 4,183] 4,183 3,235 38,167| 24,229) 6,206|151,759 

Sept.24’'38] 4,183) 4,183 3,220 38,113) 24,153) 6,339/150,468 
U.S. B.of M. 

xOct. 1 '37 23,450 34,9791 23,158| 7,329)116,164 

x Estimated Bureau of Mines’ basis. z Sept.. 1937 daily average. 

—_<>—____— 


Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its weekly 
coal report stated that production of soft coal continued to 
increase in the week ended Sept. 24. The total output is 
estimated at 7,809,000 net tons, a gain of 437,000 tons, or 
5.9% over the preceding week. Production in the corre- 
sponding week of 1937 amounted to 9,593,000 tons. 

The U.S. Department of the Interior, Bureau of Mines, 
in its weekly coal statement, said production of anthracite 
in Pennsylvania for the week ended Sept. 24 amounted to 
816,000 tons, or 136,000 tons per day, a decrease of 50,000 
tons, or nearly 6% in comparison with the week of Sept. 17, 
pd 12% when compared with the corresponding week of 

é. 
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ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(IN THOUSANDS OF NET TONS) 




















Week Ended Cal. Year to Datee 
Sept. 24|Sept.17|Sept 25 
1938 ¢} 1938 1937 1938d 1937 1929 
Bituminous Coal a— manger 
Total, including mine fuel. -_ ~~. -_- 7,802] 7,372) 9,593/226,988/319,306|377,286 
oe Bee ee eee 1,302} 1,229} 1,599 1,012}. 1,423} 1,679 
Crude Petroleum b— 
Coal equivalent of weekly output_| 5,208] 5,188] 5,8731201,958|211,776|167,438 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal assuming 
6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per pound of coal. c Subjecs 
to revision. d Total for 1938 is subject to current revision. e Sum of 38 full weekt 
ending Sept. 24, 1938, and. o responding 38 weeks of 1£37 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE (IN NET TONS) 




















Week Ended Calendar Year to Date 
ha Siineia sukbsien~Debsdediceindestanbndasins 
Sept. 24) Sept. 17) Sept. 25 | 
1938 1938 1937 1°38 | 1937¢ 1929 ¢ 
Total, inel. colliery fuel a/816,000/866 ,000/ 924,000) 31 ,820,000/36,674,000/51, 134,000 
Daily average. ______ 136,000) 144,300} 154,000 142,400 164,100 228,800 
Commercial product’n_ b|775,000|823 000/878 ,000/ 30,272 ,000|34,840,000/ 47,452,000 
Beehive Coke— 
United States total___.-| 13,000] 13,700] 59,800 641,600! 2,574.800| 5,053,500 
Daily average_____ 2.167] 2,283! 9.967 2'314| | 11,231 | 22°164 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 

[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.| 






































Week Ended 

State $$ ——_________—__——_| Sept. 

Sept.17 Sept. 10)Sept. 18) Sept. 1%;Sept. 14) Aoge., 

1938p | 1938p | 1937 r 1936 1929 1923e 

MN, ote akibnndhae +¢ 2 2 3 3 s 8 

Alabama. _-_-_-___-- fash lt ell Wye 185 175 25f 238 338 397 
Arkansas and Oklahoma. ------ 62 53 68 8% 123 81 
NE ae oe hi te te pin 134 108 134 122 226 173 
Georgia and North Carolina- - - - 1 1 * 1 s saa 
TO, &... £3 Sb. oo dak 355 hs 722 656 998 838} 1,143) 1,363 
i a ee me 253 245 35: 306 343 440 
Bink getteieeunanavawtssue ‘ 51 4 76 66 90 100 
Kansas and Missouri----_-.-.---- 112 106 13 133 140 145 
Kentucky—FEastern _.__...----- 727 632 865 756 65 765 
Ween... ic csc ekbbuniddalba 144 142 164 156 287 217 
ES sso w mo tinss wow wana 26 22 33 3: 52 44 
SR rietertrarai ait aqenrentasinantpatenrait 8 8 15 14 16 21 
Montans........- ah SESYS 49 49 62 57 74 50 
New Mexico _ - _ - -- =  Gige 25 24 30 28 48 49 
North and South Dakota_- 31 32 35 33 847 820 
ee ae ee 378 324 508 462 522 871 
Pennsylvania bituminous - - - - - - - 1,686} 1,415) 2,276) 2,295) 2,916) 3,734 
Ss shcl> sce aeeeaceneees 104 82 110 103 111 118 
TER Os oobi esl tccneeece sneer 19 19 20 17 23 24 
Wal. da as dbo cd aaes bt 68 50 79 82 110 83 
WHEE ake xa S3an dew a <e 306 281 293 246 265 248 
Lo ee ‘ 36 35 35 42 47 47 
West Virginia—Southern a-_-_-_-- 1,662| 1,470] 1,923; 1,896) 2,230) 1,515 
CN Ee ey ea 477 401 562 560 774 875 
, SR Reet en 104 99 128 127 166 154 
Other Western States_c__...--- a ° 1 1 s6 s4 
Total bituminous coal-------- 7,372| 6,480} 9,17F| 8,698} 11,062) 11,538 
Pennsylvania anthracite.d_---- 866 510 796 869) 1,434) 1,926 
See me 8,238! 6,990! 9,931 9,467! 12,4961 13,464 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. &G- 
and on the B. & O. in Kanawha, Mason, and Clay Counties. b Rest of State. 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. r Revised. s Alaska, Georgia, North Caro- 
lina and South Dakota included with ‘‘other Western States." * Less than 1,000 


tons. 
ee 


Silver Production of the World 


The following statistics on world production of silver 
contain revised figures on Mexico’s output for both April 
and June, as reported by the American Bureau of Metal 


Statistics: 
(In Thousands of Ounces) 
































Jan.- 
Feb Mar Apr. May June July July 
United States. -.--.-.---- 5,683| 5,752) 5,044) 4,813) 4,679) 4,530) 35,123 
CO aso ncne causa 1,735) 1,729) 1,430) 1,509) 1,603) 2,112) 11,740 
PEM odbshnesstaquaed 7,144| 8,803) 7,153) 6,244) 8,417 a a 
|. _e eS eee 1,351} 1,380) 1,350) 1,525) 1,300) 1,900) 10,306 
Other America. -------- 1,450} 1,575) 1,525) 1,500) 1,475) 1,470) 10,635 
|, >a 1,600| 1,635) 1,600) 1,675) 1,675) 1,700) 11,555 
Australia, refined ------- 612 787 720 610 771 861; 5,127 
Other Australia and New | 
pS ER EE 500 425 450 525 590) 500; 3,440 
ee... i aebeen 820 820 840 840 845 845| c5,830 
Burma, refined--------- 510 500 500 495 495) 496| 3,490 
CS BE 0 cnpncknimes 250 300 290 300 325) 300; 2,045 
Glee Bs. covcscvesne 85 97 95 99 95 97 664 
Belgian Congo._------- 250 250 225 225 210 210' 1,620 
ORR ALIOE .. ccc cawnene 75 75 75 80 85 85 550 
Ds one «aati tetetaiene 21,465) 24,128) 21,297) 20,440 22,565| seetiica ris 
Total ex Mexico..--.--- 14,321' 15,325! 14,144! 14,196! 14,148 15,100'102,125 





a Not yet reported. b Owing to governmental interdiction the accounting for 
Japan is now necessarily on the assumption that it is being maintained about at 


prior rate. c Conjectural. 
———<————— 


Preliminary Estimates of Production of Coal for Month 
of September, 1938 

According to preliminary estimates made by the United 
States Bureau of Mines and the National Bituminous Coal 
Commission, bituminous coal output during the month of 
September, 1938, amounted to 32,010,000 net tons, com- 
pared with 39,177,000 net tons in the corresponding month 
last year and 28,710,000 tons in August, 1938. Anthracite 
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production during September, 1938, totaled 3,381,000 net 
tons, as against 3,482,000 tons a year ago and 2,729,000 
tons in August, 1938. The consolidated statement of the 
two aforementioned organizations follows: 




















Total Number Average Calendar 
for of per Work- | Yearto End 
Month Working ing Day of Sept. 
(Net Tons) Days (Nat Tona) | (Net Tons) 
Sept. 1938 (preliminary)— 
Bituminous coal.a..........--- 32,010.000 25 1,280,000 x 
eS eee 3,381,000 25 135,200] 32,734,000 
SD Coc ccssnccocance 54,600 26 2,100 652,200 
August, 1938 (revised)— 
Bituminous coal.a.........---- 28,710,000 27 vO a eee 
SN. OB. . dn coundbocaroes 2,729,000 27 ae oekes 
pO eee 50,100 27 SR fo pe kp ce 
September, 1937 (revised)— 
Bituminous coal.a........--.-- 39,177,000 25 1,567 .000 x 
ASEDIEEEO. DB. oo ccnccatasesecdna 3,682 .000 25 147,300) 37,819,000 
athlete GR cuscecececccasnns 253,500 26 9,750! 2,621,700 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite and of anthracite and semi-anthracite outside of Pennsylvania. 
b Total production, including colliery fuel, washery and dredge coal, and coal 
shipped by truck from authorized operations. x Not reported. 

Note—aAll current estimates will later be adjusted to agree with the results of the 
complete canvass of production made at the end of the calendar years. 


Lin 
oo 





in Guatemala Reported at New 
Record High 

Production of gold in Guatemala reached an unprecedented 
high level recently, according to reports published in that 
country and reported to the Department of Commerce by 
the office of the American Commercial Attache at Guate- 
mala City. The Department’s announcement made public 
Sept. 20 continued: 

According to the published reports, the Guatemalateca Gold Dredging 
Co., which is at present operating in the State of Izabel, produced more 
than 1,000 ounces of gold within the three-week period subsequent to 
Aug. 15, 1938, the report stated. 

Due to the increase in production, the company has increased the nu m- 
ber of workmen employed and has deepened the channe! in the Quebradas 
River in order to obtain greater results from their operations, according 


to the report. 
—_——— 


September Production and Shipments of Slab Zinc 
The American Zine Institute 5 released the 


Gold Production 


on Oct. 5 
following tabulation of slab zine statistics: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1938 
(Tons of 2,000 Pounds) 














Chronicle Oct. 8, 1938 


Copper 

The domestic copper situation improved on Oct. 5 as a general price 
advance of %c., from 10%c. to 10.50c., Valley, took place. Higher prices 
on the London Metal Exchange, encouraged by the better outlook abroad, 
brought European interests into the market on Oct. 5. Japan was also 
reported a heavy buyer of copper. These events, coupled with the demand 
for wire in the New England States, encouraged the domestic outlook, as 
consumption of copper is now estimated to be above 50,000 tons per month. 
Some sales were made on Oct. 5 before the price change became effective ; 
therefore, a split quotation is shown for the day. Sales for the week 
totaled 7,299 tons. Total sales of domestic copper for September were 
62,232 tons against 23,195 tons in August. The quotation remained firm 
at 10%c., Valley. 

Consumption of copper for the world, excluding the United States, 
Japan and Russia, averaged 97,647 short tons monthly eo far as reported 
this year, figures released by the American Bureau of Statistics show. 
This compares with a monthly average of 95.909 tons for all of 1937 and 
83,058 tons monthly for all of 1936. The report for the current year cov- 
ers the first eight months for Canada, Great Britain, the Netherlan:is, and 
Switzerland; seven months for Germany, France, Italy, Austria, Czecho- 
slovakia, and Poland; six months for India; five months for Sweden; with 
the statistics in reference to other Europe and elsewhere conjectural. 
Imports by Germany and Czechoslovakia have been appreciably larger this 
year than in 1937. Great Britain and France have taken smaller quan- 
tities, compared with 1937. 

Lead 


Another quiet week was experienced by the leading producers of lead 
in the seven-day period ended Oct. 5, sales reported amounting to 3,660 
tons against 3,036 tons sold in the previous week. Consumers’ needs 
for October are already largely covered. Some stimulus was noted on 
Oct. 5 from the advance in the price of copper then occurring. The price 
of lead remained firm at 5.10c., New York, the contract settling basis of 
the American Smelting & Refining Co., and 4.95c., St. Louis. Producers 
were inclined to wait further developments in the London market. Opti- 
mism prevailed, based on the continuance of shipments at the excellent 
rate of recent weeks. September statistics are expected to show a further 
decrease in stocks. 

Zine 

Business in zinc during the last week was on a moderate scale, but 
shipment of common grades for the week ended Oct. 1 totaled 5,184 tons 
against 3,092 tons in the previous week. Reports by galvanizers indicate 
that operations continue at around 60% of capacity, and some in the 
industry believe this rate may increase during the month. Sellers of 
High Grade zinc report better sales to the automobile industry. Statistics 
for September are expected to show another decrease in stocks. Quotations 
remained firm at 4.95c., St. Louis. 

Tin 
The week in tin was very quiet. Platers’ operations were reported to 


be at less than 30% of capacity. The price of plate, normally established 
on Oct. 1 for the ensuing year, was set for only the fourth quarter on 































































































(a) Retorts | Average | Unfilled that date. 
fretueet ions med — ers paewe Frye Chinese tin, 99%, was nominally as follows: Sept. 29, 42.975c.; 
uring uring 0. or 0. uring 0. § § ‘ . ° ° . 
Ported Ported Period | Bzport| Pertod | Pertod | Period hog ae Oct. 1, 43.100c.; Oct. 3, 42.100c.; Oct. 4, 42.100c. ; 
Year 1929.___| 631,601 | 602,601 75,430 | 6,352 | 57,999 | 68,491 | 18,585 The world’s visible supply of tin at the end of September was 82,476 
Yea~ 1930---- aoa rwiht 143,618 yt oi °eee ry ot tons against 32,251 tons in August. This total includes the Arnhem and 
von > tet aia'bit ise eee 170 3: ozs 18,560 rei Eastern: carryovers. World production of tin in ore during August was 
Year 1933. _..| 324.705 | 344.001 | 105.560 239 | 27.190 | 23.653 | 15.978 10,613 tons against 11,548 tons in July, and 17,265 tons in August 
Year 1934.__-.| 366,933 | 352,663 | 119,830 148 | 32,944 | 28,887 | 30.786 last year. 
Year 1935___-| 431,499 | 465,746 83,758 59 | 38,329 | 32,341 | 51,186 
Year 1936_..-| 523,166 | 561,969 | 44,955 0 | 42,965 | 37,915 | 78,626 DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 
1937 
January 4 ge: 51.227 83,775 0 40.285 40.613 76,544 Electrolytic Copper (Stratis Tin Lead Zine 
ebruary - - .-. 953 24,616 42, ° ,969 
March... - 59.635 18.183 0 43.635 40.588 89,846 Dom Refy Erp. Refy. New Yors New York, St. Louts | St. Louts 
caabie a6 56,229 968 ,66 ° 448 ‘ 
May..--- 55,201 | 13,774 @4-4nr0s | 40.,000-4°07.168 © essa 1] ieaee | ietee | eames | Bas += = 
June... ... 50,219 | 14,081 O | 44,186 | 43,205 | 59.209 Ont 1 ---"| jo150 | 10125 | 44.500 5.10 4.95 195 
July... -- 49,701 | 13,561 O | 46,199 | 46,171 | 82,596 Got’ 3 77~"| 10150 | 10075 | 43.500 5.10 4.95 4.95 
Pt eno -- eee a 4 oS bo rey Oct. 4 -.-.| 10.150 10.075 | 43.500 5.10 4.95 4.95 
ptember - - - - , 517 #49'860 |*49'766 , Oct. 5 _.-.|10.150a.275| 10.150 43.750 5.10 4.95 4.95 
October..-..-| 52,645 | 40,345 | 25,817 oo 48/110 75,086 Average.-| 10.160 ' 10.088 | 44.021 5.10 4.95 4.95 
seipecnmiaman Tatars nate seats . of'Si oanies 61,151 Fro yg prices for calendar week ended Oct. 1 are: Domestic copper tf.o.b. 
’ , refinery, 10.150¢.; export copper, 9.97lc.; Straits tin, 44.250c.; New York lead, 
December....| 51,474 | 28,675 | 65,333 OF Ae ote | te toe [Pe o8? ~——«5.100e.;'St. Louis lead, 4.950¢.; St. Louis zinc, 4.950¢.; and silver, 42.750¢. 
’ ’ The above quotations are *"M. & M. M.'s” appraisal of the major United States 
Total for yr.| 589,619 | 569,241 0 a ee — eae - pend gg _,. bt ay are reduced to 
’ Pano, Seeeee . . Se wee aoe » New York or St. uls, as noted. prices are in cents pound. 
Monthly avge.| 49,135 | 47,437 | --.--- O| ----- 45,383 | --.-- Copper, lead and zine quotations are based on sales for both prompt pork future 
1938 a —- are for prompt delivery only 
n the trade, domestic copper prices are quoted on a delivered basis; that Is, 
January - ----- 48,687 | 24,931 | 88,532 20 Raye Ry 45,400 cmvente jas consumers’ prante ae detivery cuaenes vary with the destination, the 
, ‘ ‘ures shown above are net prices at refineries on the Atlantic seaboard. De 
February.....| 41,146 | 21,540 | 108,138 0 Rg antes 38,891 livers prtees tn Now Enstané avereve.0.335¢ per pound above the refinery basis. 
, ® xport quotations for copper are uced to net at refineries on the Atlantic sea- 
March......-| 43,399 33,528 | 118,009 0 oan’ the By 29,023 te poy a -_ in Ng ee — name a c.i.f. price—Hamburg. 
PS ahies 38, ° ¥ vre,. an verpoo ec.i.f. basis commands a premium of 0.325c. per pound 
pril 035 20,806 | 135,238 0 neo obi'300 27,069 above f.0.b refinery quotation 
PE dtd dokce 37,510 24,628 | 148,120 Of) 31,525 | 33,818 |\23,444 Daily London Prices 
June 30,799 | 29,248 | 149,671 0 "36437 "38 ‘O71 41,785 
b cictiiinans A ° ’ 26,4 ¢ ’ 
Jul 30,362 33,825 | 146,208 0 Fs 'ses 35 508 39,350 nn saat ce Blech. >a han — — 
Pie sckcncee F ’ é 5,596 F ’ aa oe . ag 
prea nie P enti | sai 22,073 |#22.400 ||) Spot | pomanttl Chcaned onnel Maedit feed He Grwcsnall hace 
yeh pee oor) “Sawai || (Sent.99...... 42% | 424% | 4734 | 19534] 196%| 1556 | 1509 | 14% | 140% 
September....| 32,328 | 43,582 | 130,743 Of} 31.555 | 30.040 | 40,435 Fee SE verees sass | dase | are | aoese 197 34 Hts si Hi Hts: 
* o © esccce 2 ¢ 55, 
- 8. : Gu. 4...55% 42% | 42% | 47% | 196 | 197%/ 15. 1154 | 14% | 145.6 
Equivalent retorts computed on 24-hour basis. a Export shipments are included Gee: Owaisae 43 43316 | 4844 | 197 198%' 15%.6 154% «114 ‘14K 


in total shipments. 
a 
Non-Ferrous Metals—-Domestic Copper Advanced to 
10.50c. Valley—-Lead and Zinc Prices Firm 


“Metal and Mineral Markets,” in its issue of Oct. 6, re- 
ports that metal markets both here and abroad during the 
last week took time out to relax toward a normal basis 
following the extreme tension over the European situation 
during the previous week. Buying was moderate, but con- 
sumption of all metals continues at a good rate. Domestic 
copper was raised to 10.50c., and prices of lead and zinc 
remain firm. The E. & M. J. index of non-ferrous metals 
prices for September moved up to 74.70 on higher averages 
for copper, lead and zine. The index for August was 73.94 


= a September last year, 94.33. The publication further 
stated : 








Prices for lead -~’ ainc are the official buyers’ prices for the first session of the 
London Metal Excliange; prices for copper and tin are the official closing buyers’ 
Drices. All are ip ) unds sterling per long ton (2,240 Ib.). 


> — 
<_- 


8,146 Tons of Tin Exported During August Under In- 
ternational Tin Agreement 
The New York office of the International Tin Research 
and Development Council announced on Oct. 3 that the 
International Tin Committee reported exports of tin during 
August, 1938, as follows: 





Tons Tons 
A oo oS ine hoe ne kh wbai Gad GL te at nc oat clk os dedp de ted a OI 1,393 
pO RR ee NES ees 1,394 | Belgian Congo-_____....2_ _.. 
N | PRT OR ae Ee 258 | Franch Indo China___.._____ * 
ME £4 cs eb des cee 2,852 


* Not yet reported. 
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September Steel Output Highest in 11 Months 


Total tonnage of open hearth and Bessemer steel ingots 
produced during the month of September was the highest in 
11 months and represented an increase of 444% over the 
August tonnage, according to a report released Oct. 7 by the 
American Iron and Steel Institute. 

September production totaled 2,657,748 gross tons, as 
against 2,546,988 tons in August and 4,289,507 tons in 
September of last year. 

Output in the first three quarters of 1938 totaled 18,005,- 
938, tons, a decline of 58% from the total of 42,482,597 tons 
produced in the corresponding period of 1937. 

During September, the steel industry operated at 46.28% 
of capacity, which compares with 42.85% in August and 
with 76.30% in September, 1937. 

For the third quarter of this year, operations averaged 
40.79% of capacity, which compares with 30.76% in the 
second quarter, 31.58% in the first quarter. In the third 
quarter of 1937, the industry operated at 79.58% of capacity. 
Operations in the first nine months of 1938 averaged 34.41%, 
as against 83.09% in the corresponding period a year ago. 

An average of 620,969 gross tons of ingots were produced 
per week during September, which compares with 574,941 
tons per week in August and with 1,002,221 tons per week in 
September, 1937. 


MONTHLY PRODUCTION OF OPEN-HEARTH AND BESSEMER STEEL 
INGOTS—JANUARY, 1937, TO AUGUST, 1938 
(Calculations based on reports of companies which in 1937 made 98.26% of the 
open-hearth and 100% of the Bessemer ingot production) 













































































Calculated Monthiy 
Production Calculated Number of 
Pertod— Weekly Weeks in 
Gross Per Cent Production Month 
Tons of Capacity | (Gross Tons) 
1938— 
SAREE - covccccceess« 1,732,764 29.15 391,143 4.43 
February. ....--.------ 1,703,726 31.74 425,432 4.00 
ll. pnddasthonknen 2,012,406 33.85 454,268 4.43 
First quarter... -.--- 5,448,896 31.58 423,709 12.86 
A. csmanaiséod= 1,925,166 33.44 448,757 429 
) LEER SER 1,806,805 30.39 407 857 4.43 
PBL Sind océsasdose 1,638,277 28 46 381.883 4.29 
Second quarter. -.-.-.-. 5,370,248 30.76 412,778 13.01 
First six months. .-..- 10,819,144 31.17 418,212 25.87 
TEP . cccccoccesessose 1,982,058 33.42 448,429 4.42 
pO ERS 2,546,988 42.85 574,941 4.43 
September. ....-.----- 2,657,748 46.28 620,¢69 4.28 
Third quarter- -----.- 7,186,794 40.79 547,357 13.13 
Nine months - - . ~~ -- 18,005,938 34.41 461,691 39.00 
4,718,436 81.32 1,065,110 4.43 
4,414,699 84.27 1,103,675 4.00 
5,218,326 89.94 1,177,952 4.43 
First quarter... .--- 14,351,461 85.20 1,115,977 12.86 
ABB ot a censicctobun 5,070,867 90.25 1,182,020 4.29 
BEG, nctincwndcciibsncs 5,151,909 88.79 1,162,959 4.43 
pT ee te 4,184,723 74.48 975,460 4.29 
Second quarter... --- 14,407,499 84.55 1,107,417 13.01 
First six months. ---.- 28,758,960 84.88 1,111,672 25.87 
RE dtc wanhndeivnhiin 4,556,304 78.48 1,030,838 4.42 
AMEiie vecscctevess 4,877 826 83.83 1,101,089 4.43 
September. -.-....-.----- 4,289,507 76.30 1,002,221 4.28 
Third quarter. -.-.---- 13,723,637 79.58 1,045,212 13.13 
Nine months - -. --. .- 42,482,597 83.09 1,089,297 39.00 
OO coc cone cse-sen 3,392,924 58.31 765,897 4.43 
November- .....------ 2,154,365 38.23 502,183 4.29 
pebtnes sad 1,473,021 25.37 333,263 4.42 
Fourth quarter. .--.-.- 7,020,310 40.68 534,270 13.14 
Wei dnsctsstccccs 49,502,907 72.38 949,423 52.14 








Note—The percentages of capacity operated are calculated on weekly capacities 
of 1,341,856 gross tons based on annual capacities as of Dec. 31, 1937, as follows: 
Open-hearth and Bessemer ingots, 69,964,356 gross tons. 


—_————_ 

Steel Ingot Output Rises to 49% Average 
The “Iron Age”’ in its issue of Oct. 6 reported that follow- 
ing a slight decline last week, steel ingot production is two 
points higher at 49% of the country’s capacity, the rise be- 
ing chiefly accounted for by a 10-point gain in the Youngs- 
town area, where operations now average 55%, and a 4-point 


gain at Chicago, bringing the rate there up to 45%. Pro- 
duction in the Pittsburgh district continues at 38% for the 
third consecutive week. The ‘‘Iron Age” further reported: 


Pig iron production in September gained 16.2% over that of August, 
the daily rate last month having been the highest since November, 1937. 
The September total was 1,680,435 gross tons compared with 1,493,995 
tons in August. The daily rate last month was 56,015 tons against 48,193 
tons in August. There were 96 furnaces in blast on Oct. 1, a gain of seven 
in the month. 4 

A further increase in pig iron output is already indicated for this month. 
The Tennessee Coal, Iron & Railroad Co. blew in a furnace on Oct. 4, now 
having seven of its eight furnaces in service. The South has the best rate 
of pig tron production, 15 of 18 furnaces in Alabama being in blast. recent 
Japanese orders having contributed to this favorable situation. Jones & 
Laughlin Steel Corp. has blown in a furnace at Pittsburgh, Carnegie-Illinois 
Steel Corp. will put in a furnace at Braddock, Pa., this week and Republic 
Steel Corp. will start a rebuilt stack at Youngstown. 

Considerable contract business in pig iron has been stimuJated by the 
$1 advance in prices. This rise has been made by almost al] producers 
but is not yet fully in effect in the East, where one important producer has 
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as yet taken no action. An Eastern company has booked 20,000 tons of 
pig tron for a European country. 

New steel business in Septen_ber is variously estim ated at from 15 to 20% 
greater than that of August, a smaller gain than had been expected, but 
Lusiness was undoubtedly affected to some extent by the Furopean crisis. 
After a settlement had been reached some signs of an upturn immediately 
developed. Two or three sales offices in New York had the largest volume 
of orders of any week this year. 

There is disappointment, however, over the slowness of new buying by 
the automobile companies, but Ford Motor Co. has distributed orders for 
the steel required for 50.000 cars, and it is expected that purchases by 
other companies will develop in larger volume during October. Sharp 
price reductions on 1939 n.odels com.bined with greater sales appea! through 
radica) changes in design and the addition of new features are counted on 
to stimulate an increasing volun.e of business for the notor car makers. 

Building construction steel had a fairly good week, with lettings of about 
35.500 tons, of which 20,000 tons is for transmission towers in Oregon and 
Washington. New projects total 31,650 tons, including 12,000 tons for 
trznsmission towers at Los Angeles. 

The New York Central has distributed orders for rails and track acces- 
sories among various mills. The rails, which may total rore than the 
28,600 tons originally figured on, were divided among Carnegie-Illinois, 
Bethlehem and Inland, while about 7,500 tons of track supplies were given 
to these and other companies. Some locomotive buying is in prospect, 
the New York Central having inquired for 15 diesel electric-engines and 
the St. Louis-San Francisco for five steam locomotives. The Chicago & 
Illinois Midland will repair 50 70-1on box cars in its own shops. Other 
than these items, not much railroad buying is in sight. 

More stee] will be used by farm implement and tractor plants now that 
the International Harvester Co.'s works at Chicago, Milwaukee and Rock 
Island are stepping up production. Price reductions of 10% on tractors 
are expected to stimulate buying. 

Miscelianeous business continues to be the backbone of present demand, 
orders coming from widely diversified lines of industry. Jobbers are re- 
plenishing depleted inventories. 

Steel scrap has strengthened at Philadelphia, but has weakened at (hi- 
cago, where a sale to a mill was made at $14, dowm 50c. from the last sale. 
A 50c. rise at Philadelphia offsetting this decline, the ‘Iron Age” scrap 
composite price is unchanged at 14.25. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Oct. 4, 1938, 2.286¢. a Lb. (Based on steel bars, beams, tank plates, 
One week ago............------ 2 286c.{ wire, rails, black pipe, sheets and hot 
One month ago. .....-.-...-.-- 2.300c.| rolledstrips. These products represent 
GE PET Geen ccdcevcascescsnce 2.512c.| 85% of the United States output. 
High Low 
SNE Ga tence dts ste Nise ict std 2.512c. May 17 2.286e. Sept. 19 
SEE kdb coed édbbclsdddbcahsandenadéll 2.512c. Mar. 9 2.249c. Mar. 2 
Snmtinecaupagienewibenedbétimunie 2 249¢. Dec, 28 2.016c. Mar.10 
RG cidee nine nenkibewkinn meine 2.062c. Oct. 1 2.056c. Jan. 8 
Licasdanechvdessdsdsumiaetabomann 2.118¢c. Apr. 24 1.945¢ Jan. 2 
$d bvdkinadspadcadbisbivianvagatoch 1, Oct. 3 1.792c. May 2 
knansssndceseonancneeaen 1.915¢c. Sept. 6 1.870c,. Mar. 15 
Ts tlic tec cases ono oeneeedie elit Male 2.1 Jan, 7 1.962c. Oct. 29 
Fl axcdvhudanescothehntnahennathenl 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 
Oct. 4, 1938, $20.44 a Gross Top Based on average of basic iron at Valley 
One week ago.........-.--....-- $20.44; furnace and foundry irons at Chicago 
One month ago...-...-...--.-- - 19.61| Philadelphia, Buffalo, Valley, and 
One year ago..........-..-..-.. 23.25| Southern iron at Cincinnati. 
High Low 
June 21 $19.61 July 6 
Mar. 9 20.25 Feb. 16 
Nov, 24 18.73 Aug. 11 
Nov. 5 17.83 May 14 
May 1 16.90 Jan. 2 
Dec. 5 13.56 Jan. 3 
Jan. 5 13.56 Dec. 
Jan, 7 15.90 Dec. 16 
Jan. 4 17.64 Nov. 1 





Oct. 4, 1938, $14.25 a Gross ~ (Based on No. 1 heavy melting steel 


One week ago......-....--.-.-.- 14.25{ quotations at Pittsburgh, Philadelphia ~ 
One month ago......--.-.-----. 14.42| and Chicago. 

GED SORT OED a cnccdccccdscspacce 1 

h Low 

1986 2 cccccccccccesecccccccsoccescess $14.83 Aug. 9 $11.00 June 7 
MOT cdinddnvodsdndsaontsatdsdtieosnenpe’ 21.92 Mar. 30 12.92 Nov. 16 
Bin otcdecnsconcutensetn Gabedtenenee 17.75 Dec. 21 12.67 June 9 
Mila ceneabsteeeseretindinanacherain 13.42 Dec. 10 10.33 Apr. 23 
Dh channbhoenedacnnentennaimesnens 13.00 Mar. 13 9.50 Sept. 25 
Pw wccccescaccenessscessansncocscs 12.25 Aug. 8 6.75 Jan. 8 
1988. occcoccccccccnsonsessseocasceee 8.50 Jan, 12 6.43 July 656 
Fiineascvesscancsodosecnsosecencoases 15.00 b. 18 11.25 Dec. 9 
1GBE nb we cbescdsGsccapuantedscsessent 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on Oct. 3 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 47-9 0 of capacity 
for the week beginning Oct. 3, compared with 46.7% one 
week ago, 39.9% one month ago, and 66.1% one year 
ago. ‘This represents an increase of 1.2 points, or 2.6% from 
the estimate for the week ended Sept. 26, 1938. Weelky 
indicated rates of steel operations since Sept. 7, 1937, 











follow: ; 
1937— 1937— 19. 1938— 

Sept. 7.---- 71.6% | Dec. 20..--- .5%\Mar. 28...-- 35.7% | July 11..... 32.3% 

Sept. 13. ---- 80.4% | Dec. 27.__-- 19.2%|Apr. 4....- 32.6% | July 18.__.. 36 4% 

Sept. 20...-- 76.1% | 1938— Apr. 11...-- 32.7% | July 25..--- 37.0% 

Sept. 27...-- 74.4%|Jan. 3.-.-- 25.6% \Apr. 18..--- 32.4% | Aug. 1-...- , 
rae 66.1% |Jan. 10_..-- 27.8% |Apr. 25.--.- 32.0% |Aug. 8..... 39 4% 

GBR, Bhsccsaa 63.6% | Jan. 17...-.- 29.8% |May 2...-.. 30.7% | Aug. 15....- 40 4% 

Oct. 18-..-- 55.8% |Jan. 24.._-. 2.7%\May 9.-.-- 30.4% | Aug. 22... _- 42.8% 

Oct. 25...-- 52.1% |Jan. 31... 30.5% |May 16.-..- 30.7% | Aug. 29._.-- 0% 

Savi’ Boce2s 48.6% |Feb. 7.--.- .7%,|May 23.__.- 29.0% 39.9 

Nov. 8.---- 41.0% | Feb. 14....- 31.0% |May 31....- 26.1% | Sept. 12.___- 45 3% 

Nov. 15..--- 26.4% | Feb. 21.-_-- 30.4%\|June 6..... 26.2% |Sept 19____- 47 3% 

Nov. 22..--- 31.0% | Feb. 28...-- 8% \June 13. ..-.27.1% | Sept. 26.-.-- 

Nov. 29...-- 29.6% |Mar. 7..--- 29.9% |June 20... .- 28.0% |Oct. 3.___- 47.9% 

Dec. 6.-.-- 27.5% | Mar. 14... 32.1% | June 27.__.- 28.7% 

Dec. 13..--- 27.4% |Mar. 21....- 33.7%\July 5.-..- 22.4% 


“Steel” of Cleveland, in its summary of the iron and steel 


markets, on Oct. 3 stated: 

Finished steel demand has become more hesitant, accompanied by a 
small drop in ingot production. The lull is the result of a combination of 
factors which in most cases are only temporary in their influence, and some 
recovery in business is confidentiy expected during October. 

While it is difficult to determine to what extent recent European war 
rumblings affected domestic steei buying, the prospect of widespread hos- 
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tilities undoubtedly created unfavorable sentiment which was reflected to 
some degree in the leveling off in demand the past two weeks. By the same 
token, the likelihood of an amicable agreement among European powers 
lends corresponding enhancement to the October outlook. 

At best, only moderate recovery in steel orders and production is looked 
for this month, with automotive needs expected to predominate. Con- 
sumption in building and heavy engineering construction gives indications 
of being well sustained. Effects of the New England storm and flood on 
industry there are being removed. 

Railroads, still involved in attempts to reduce operating costs through a 
wage reduction, are not inclined to increase their expenditures for new 
equipment and repairs extensively, although a small increase in steel re- 
quirements seems probable this quarter. 

Miscellaneous steel consumers are buying largely for immediate needs 
since the price situation offers no incentive to cover any distance ahead. 
The automotive industry has adopted a similar policy, but while steel pur- 
chases to date for new models have been relatively light, heavier demand 
will be necessary the next few weeks. Ford Motor Co. last week took 
prices on steel for 50,000 1939 model cars, and release of the tonnage is 
expected early this week, coincident with the start of assemblie( of new 
models. 

Automobile production, although still relatively light, is being accel- 
erated. Principal cause for urgency to speed output is the depleted stock 
of new cars in dealers’ hands. Supplies are estimated to be lowest since 
before the depression, the result of better sales than was anticipated dur- 
ing mid-summer and inability of builders to start assembly of new models 
more rapidly. 

Production last week of 25,405 cars and trucks was the largest in two 
months but was below the 28,030 units built a year ago. The industry is 
about two weeks ahead of last year in new model preparations, however, 
since a reversal in the downward trend in 1937 production did not occur 
until the first week of October. 

General Motors accounted for 8,725 units last week, compared with 
5,895 the week before. Chrysler turned out 8,800 against 7,170; Ford 
615, against 1,600, and other makers 7,265, against 5,725. 

Fourth quarter automobile output 1s estimated at about 800,000 units. 
This would make it the best quarter of the year and more than double 
third quarter assemblies but would fall short of the corresponding period 
of 1937 and 1936, when production was 1,061,494 and 1,154,806, re- 
spectively. 

The national steelmaking rate declined 1 point last week to 47%. While 
this reflected partly the letdown in buying, some mills curtailed because 
of the completion of programs for replenishing stocks of semi-finished ma- 
terial. A definite trend in operations so far is lacking since three districts 
last week increased their schedules and four were unchanged while five 
reduced output. 

Pittsburgh mills at 37% were off 1 point; Chicago was down 2 points to 
41.5%; eastern Pennsylvania down 1 point to 32%; Detroit down 5 points 
to 72%, and Cincinnati down 22 points to 43%. Youngstown advanced 
1 point to 49%; Buffalo was up 2 points to 51, and New England rose 5 
points to 65%. Unchanged districts included Wheeling at 54, Birming- 
ham at 57, St. Louis at 48.5 and Cleveland at 48.5. 

Scrap prices tend lower in a number of districts. Heavy melting steel 
is off 50 cents at Pittsburgh, and, combined with weakness elsewhere, re- 
duced the scrap composite 25 cents to $13.88. Reflecting the recent pig 
iron advance, the iron and steel composite is up 14 cents to $36.58, while 
finished steel is unchanged at $57.20. 

Pig iron production is September was the largest since November last 
year. Average daily output of 55,802 tons was 15.7% ahead of August and 
compares with 113,932 tons in September, 1937, a decrease of 51%. Pro- 
duction the first nine months this year totaled 12,313,743 tons, off 59% 
from 1937. Active blast furnaces Sept. 30 numbered 98, a gain of ten for 
the month and the most stacks in blast in ten months. 


Steel ingot production for the week ended Oct. 3 is placed 
at 471% of capacity, unchanged from the previous week, 
according to the “Wall Street Journal” of Oct. 6. Two 
weeks ago the rate was 47%. The “Journal” further 
reported: 

U. 8. Steel is estimated at 42% , the same as the week before, and com- 
pared with 424%% two weeks ago. Leading independents are credited 
with 524%, unchanged from the preceding week, and comparing with 
524%% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding. 
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Chronicle Oct. 8, 1938 
Industry U. 8. Steel Independents 
SOD dewatenchoaana | 47% 42 52% 
I aiieans a naeisimaaeial 71 —6 6 —10 7. —2% 
GREE, o chaielsth odsiesiin } 75% +1 70% 79% +2 
yale es Oe j 52% +1 41% +1% 62 + % 
eee } 24% 21% — % 26% + 
1933 - ws -| 40 +2% 37 42 a4 
ee ee eee 17% 18 + 17 — \% 
oan ieta ce chins ce ea teil 29% +1% 32 +1 28 +1% 
Sa cictablaccha 56% —3% 61% —3% 53 —3l4 
1929 _ ¥ 84 1 89 — k% 80 —l 
Sk ct handombabe &7 +1% 89 +3 86 +1 
1927 66 +1 68% 63% +1% 
Oe 


September Pig Iron Output Up 16% 

The Oct. 6 issue of the “Iron Age’’ reported that produc- 
tion of coke pig iron in September on a daily basis increased 
16.2% over that in August, or from 48,193 tons a day to 
56,015 tons, and was the highest daily rate since November 
last year, when it was 66,891 tons. Output for the month 
totaled 1,680,435 gross tons compared with 1,493,995 tons 
in August. The ‘Iron Age’”’ further reports: 

There were 96 furnaces in blast on Oct. 1 operating at the rate of 57,625 
tons a day, compared with 89 furnaces on Sept. 1, producing at the rate 
51,370 tons daily. Nine furnaces were put in operation during the month 
and two were taken off blast. The Steel Corporation blew in two fur- 
naces, independents blew in three and took one merchant unit out of pro- 
duction, and merchant operators blew in four furnaces and banked one. 

Among the furnaces blown in were the following: One Gary and one South 
Chicago (old), of the Carnegie-Illinois Steel Corp.; one Lackawanna, Beth- 
lehem Steel Co.; one Aliquippa. Jones & Laughlin Steel Corp.; one River, 
Republic Steel Corp.; one Shenango Furnace Co. unit; one Federal furnace, 
Interlake Iron Corp.; City No. 2, Sloss-Sheffield Steel & Iron Co., and 
No. 3 furnace, Woodward Iron Co. 

The two furnaces blown out or banked included one Pioneer, Republic 
Steel Corp., and one Oriskany, E. J. Lavino & Co. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1, 1933—GROSS TONS 









































1933 1934 1935 1936 1937 1938 

18,348 39,201 47,656 65,351 | 103.597 46.100 

19,798 45,131 57,448 62,886 | 107,115 46 .367 

17,484 52,243 57.098 65,816 | 111,596 46.854 

20,787 57,561 55,449 80,125 | 113,055 45,871 

28,621 65,900 55,713 85.432 | 114,104 40,485 

42,166 64,338 51,570 86,208 | 103,584 35,400 

24,536 54,134 54,138 74,331 | 108,876 43,497 

57,821 39,510 49,041 83.686 | 112,866 38,767 

59,142 34,012 56,816 87,475 | 116,317 48,193 

50,742 29,935 59.216 91.010 | 113,679 56,015 
43,754 30,679 63,820 96,512 93,311 
36,174 31,898 68,864 98,246 66.891 
ae 38,131 33,149 67,950 | 100,485 48,075 
12 mos. average..| 26,199 43,592 67,556 63,658 ' 100,305 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 




















Pig Iron Ferromanganese y 

1938 1937 1938 1937 
Rs Sec icikcnsenndssete 1,429,085 3,211,500 22,388 23,060 
DE cand scnbbbubuckes 1,298,268 2,999,218 20,205 24,228 
SS vwaekcudacenbaekes 1,452,487 3,459,473 21,194 27,757 
BE feta cackssnbuukdbes ta 1,376,141 3,391.665 18,607 26,765 
Bases oth eeees eee oe 1,255,024 3,537,231 13,341 34,632 
FES 4 cc ab csddsenuesmad 1,062,021 3,107,506 14,546 34,415 
| eS) ee 7,873,026 | 19,706,593 110,281 170,857 
Maks a vepnndbbaickes 1,201,785 3,498,858 20,818 23,913 

BEES «+ cabve dhadbbdeouea 1,493,995 3,605,818 6,088 9, 

OE «. ab nontewens bonne 1,680,435 Seer 26,100 
5 eee ieee ee Ss) a 26,348 
DEE cobestuausibescc!| HMubeow Fs OE——aa 25,473 
Riess sababe iol °°" Scaees 1,490,324 aie eis 22,674 
es ee ae i 36.611.317 om 324,961 

















x These totals do nut include charcual pig iron. y Included itn pig iron figures. 
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Current Events and Discussions 




















The Week with the Federal Reserve Banks 


During the week ended Oct. 5 member bank reserve 
balances increased $124,000,000. Additions to member 
bank reserves arose from decreases of $94,000,000 in Trea- 
sury deposits with Federal Reserve banks and $7,000,000 in 
Treasury cash and increases of $98,000,000 in gold stock and 
$3,000,000 in Treasury currency, offset in part by a decrease 
of $4,000,000 in reserve bank credit and increases of $66,- 
000,000 in money in circulation and $9,000,000 in non- 
member deposits and other Federal Reserve accounts. Ex- 
cess reserves of member banks on Oct. 5 were estimated to be 
approximately $3,020,000,000, an increase of $130,000,000 
for the week. 

The principal changes in holdings of bills and securities 
were an increase of $3,000,000 in United States Treasury 
bills and decreases of $2,000,000 in United States Treasury 
bonds and $1,000,000 in United States Treasury notes. 

The statement in full for the week ended Oct. 5 will be 
found on pages 2200 and 2201. 

Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 


Increase (+) or Decrease (— 
Since 


Oct. *. 1938 Sept. ~ 1938 Oct. 6, 1937 
3 
Bills discounted. ._ __ jp tnichin atditatie dey ext 7,000 ,000 —2,000,000 —16,000 ,000 
I bins stata Be nicstealinind e 0 Fe eres —2,000,000 
U. 8. Government securities _____-.- eS ae + 38,000,000 
Industrial advances (not including 
$14,000,000 commitm’ts—Oct. 5) - 15,000,000 —1,000,000 —5,000,000 
Other Reserve bank credit........- 6,000,000 —2,000,000 —5,000,000 
Total Reserve bank credit ______- 2,5£3,000,000 —4,C00,000 + 10,000,000 
GONE. biidbh « atin kétiéGuusetee 13,812,000,000 +98,000,000 + 1,047,000,000 
TROGEEY GURPORET... ..<eccecncenc<o 2,741,000,000 + 3,000,000 + 145,000,000 
Member bank reserve balances -_-_-- 8,321,600,000 + 124,000,000 +1,318,000,000 
Money in circulation.........._.-- 6,640,000,000 +66,000,000 +71,000,000 
SE Ge Sooo acucucackeoe 2,809 000,000 —7,000,6000 —801,000,000 
Treasury deposits with F. R. bank.. 770,000,000 —94,000,000 +694,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts. _......... 607 ,000 .000 + 9,000,000 —79,000,000 
—_—_——_——_ 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 





| 
| 
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ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 
——New York City ——- ——_Chicago——_———- 
Oct.5, Sept.28 Oct.6, Oct.5, Sept.28 Oct. 6, 
1938 1938 1937 1938 1938 1937 
Assets— > $ 3 3 3 $ 
Loans and investments—total.. 7,756 7,839 8,132 1,881 1,896 1,976 
iciocsprinpneencane 2,916 2,934 3,948 516 518 718 
Commercial industrial and 
agricultural loans._....-.-. 1,446 1,445 1,912 339 340 486 
Open market paper. ......-- 146 142 183 20 20 29 
Loans to brokers and dealers- 497 517 $82 30 31 47 
Other loans for purchasing or 
carrying securities........ 197 195 248 67 67 81 
Real estate loans......-...- 119 119 135 11 11 14 
Loans to banks. -.....-..-..-.- 96 94 61 ree | ens 1 
ae ee 415 422 427 49 49 60 
U. 8. Gov't obligations...-_... 2,910 2,989 2,802 918 926 905 
Obligations fully guaranteed by 
United States Government... 806 809 391 127 127 100 
Other securities. ...........-.. 1,124 1,107 991 320 325 253 
Reserve with Fed. Res. banks.. 3,590 3,556 2,634 858 859 574 
Gee Ue WER ans nn cocdscteoe 59 62 55 34 35 25 
Balances with domestic banks-. 71 72 64 211 205 137 
Other assets—net...........-- 453 450 457 51 51 
TAabdilities— 
Demand deposits—adjusted.... 6,466 6,562 5,908 1,581 1,603 1,473 
yt” 626 639 725 463 467 453 
United States Govt. deposits--.- 157 158 353 62 62 62 
Inter-bank deposits: 
Domestic banks. -...-.-.-.---- 2,492 2,429 1,989 651 635 515 
EE SN, aaredanceniee 414 397 505 9 10 6 
A Sndddcdanmdin Sasa siiond: awe meet Sal's —_ * 
Other Mebllities.....ccccccccoce 293 315 384 16 17 a ae 
Capital aes0GRt.. ... <cccccecece 1,481 1,479 1,478 253 252 246 


<i 
> 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business Sept. 28: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended Sept. 28: 
A decrease of $20,000,000 in holdings of United States Government direct 
obligations; an increase of $220,000,000 in demand deposits-adjusted, and 
a decrease of $53,000,000 in deposits credited to domestic banks; and an 
increase of $166,000,000 in reserve balances with Federal Reserve banks. 

Commercial, industrial and agricultural loans increased $2,000,000, loans 
to brokers and dealers in securities declined $9,000,000, and “other loans”’ 
declined $11,000,000. 

Holdings of United States Government direct obligations declined $16,- 
000,000 in New York City and $20,000,000 at all reporting member banks. 
Holdings of obligations fully guaranteed by the United States Government 
increased $3,000,000. Holdings of ‘“‘other securities’’ increased $5,000,000. 

Demand deposits-adjusted increased $168,000,000 in New York City, 
$23,000,000 in the Chicago district, and $220,000,000 at all reporting 
member banks, and declined $22,000,000 in the New York district outside 
New York City and $13,000,000 in the Kansas City district. Time deposits 
declined $26,000,000 in New York City and $36,000,000 at all reporting 
member banks. Government deposits remained unchanged for the week. 

Deposits credited to domestic banks declined $21,000,000 in New York 
City, $15,000,000 in the Chicago district, and $53,000,000 at all reporting 
member banks. 

Weekly reporting member banks reported no borrowings on Sept. 28. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Sept. 28, 1938, follows: 


Increase (+) ms Decrease (—) 
4 





nce 
Sept. 28,1938 Sept. 21,1938 Sept. 29, 1937 
Assets— x & x 
Loans and investments—total _...21,240,000.000 —25,000,000 786,000,000 
STEN. cadéscesedccccnsces 8,241,000,000 —13,000,000 —1,763,000,000 
Commercial, industrial and agri- 
cultural leans *..ccccnccccce 3,891,000,000 +2.000,000 -—916,000,00C 
Open market paper....-.-.---.-- 344,000,000 +4,000,000 —131,000,000 
Loans to brokers and dealers in 
REDS bidder ken cbdvcccace 649,000,000 —9,000,000 —578,000,000 
Other loans for purchasing or 
carrying securities......-.... 576,000,000 —2,000,000 —106,000,000 
Real estate loans.......-<---- 1,161,0060,000 + 1,C00 ,006 —4,000 ,00G 
RE OR NE. coccpcioukenene 118,000,000 +2,000 ,000 + 21,000 ,000 
CORE TOES Sinictamdiccatcsace 1,502,000 ,000 —11,000 ,000 —49,000.000 
U. 8. Govt. direct obligations -_-.-.-.- 8,111,000,000 —20,000,000 +208,000,000 
Obligations fully guaranteed by 
United States Government--..-.-. 1,675,000,000 +3,000,000 +544,000,000 
Other securities._............... 3.213,000,000 +5,000,000 +225,000,000 
Reserve with Fed. Res. banks_..-.- 6.694,000,000 +166,000,000 +1,206,000,000 
TN ae ee 426,000,000 +16,060,000 + 103,000,0C0 
Balances with domestic banks.... 2,335,000,000 —18,000,000 +598,000,C00 
TAaviittes— 
Demand deposits—adjusted --.---. 15,508,000,000 +220,000,000 +644,000,000 
Time deposits. ...........--..-- 5,180,000,000 —36,000,000 —110,000,000 
United States Government deposits 581,000,000 ---------- —63,000,000 
Inter-bank deposits: 
Domestic banks. .......-.---- 5,799,000 ,000 —53,000,000 +801,000,000 
Pe CONE s icine incoeeeces 448,000 ,000 +3,000,000 —124,000,000 
nea aaen ana aad —1,000,000 —4,000.000 
* Including both loans ‘on securities” and ‘‘otherwise secured and unsecured.” 
—_—_<—_——_- 


Japan Threatens Reprisals if League Members Invoke 
Sanctions—Actions Follows League Threat Under 
Covenant—Japanese Invaders Continue Drive on 
Hankow, Despite Rains 

The Japanese Government on Oct. 3 issued a statement 
through the Foreign Office, warning that if members of the 

League of Nations applied sanctions inst Japan, under 

the League Covenant, it would provoke counter-measures 

from Japan. The Foreign Office Spokesman said that 

Japan finds it difficult to continue cooperating with the 
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fae cy since the latter’s report authorizing sanctions against 
apan. 

A Tokyo dispatch of Oct. 3 to the New York “Times” 
quoted from the Foreign Office pronouncement as follows: 


“The Japanese Government, having always taken the stand,” he de- 
clares, “‘that the Chinese affair cannot be expected to reach a just and 
adequate settlement by the procedure envisaged by the League Covenant, 
had previously declined to accept an invitation of the League Council 
based on Paragraph 1 of Article XVII. The Council adopted on Sept. 30 
@ report that League members may individually apply Article XVI to 
Japan by virtue of Paragraph 3 of Article X VII. 

“By invoking this paragraph the League recognizes the existence of a 
state of war between Japan and China, which is inconsistent with the atti- 
tude of member States, which, with regard to the question of respect for 
their interests in China, profess that no state of war exists between the 
two countries. 

“The Japanese Government attaches great importance to this point. 

*“Moreover, should any country resort to measures of sanctions against 
Japan in accordance with the League declaration, the Japanese Govern- 
ment would be ready to adopt counter-measures. 





Technical Withdrawal 


“For the sake of world peace, Japan, after her withdrawal from the 
League, has continued to cooperate with that body in social and technical 
fields. However, the League’s organs, even in these spheres, since the 
outbreak of the present affair, have gone beyond their proper duties and 
assumed a greatly deplorable attitude of indulging in political discussions 
and slandering at every turn Japan's actions toward China. 

“Now, the adoption of the report concerning sanctions against Japan 
has made clear the irreconcilable difference between the positions of Japan 
and the League, as the result of which Japan cannot but find it difficult 
to maintain the policy of cooperation that she has hitherto pursued toward 
the League.” 

The statement expresses the hope that member States will give full con- 
sideration to the possible consequences of the Council's decision and govern 
themselves accordingly. 


The League of Nations Council agreed on Sept. 19 to 
begin for the first time the application of the Covenant’s 
Article XVII against Japan. This action was taken after 
Dr. V. K. Wellington Koo, Chinese delegate to the League, 
told the League Assembly on Sent. 16 that at least 1,000,000 
Chinese had been killed since the beginning of hostilities on 
July 7, 1937, and that 30,000,000 others had been wounded 
or made homeless. 

In noting the action of the League Council, Clarence K. 
Streit on Sept. 19 said in a Geneva dispatch to the New 
York ‘‘Times”’: 

Without discussion the Council adopted the text of a telegram to be sent 
immediately to Tokyo inviting Japan, in accordance with Article XVII, 
Paragraph One, to assume the obligations of League membership tempo- 
rarily for the purpose of settling the dispute with China. Likewise, with- 
out discussion, it was agreed that there was no need to make an inquiry, 
as Paragraph Two of the Article requires, since this was done a year ago. 

It is considered here to be virtually certain that Japan will refuse the 
invitation. This refusal will then face the Council] with the question of 
what to do about executing Paragraph Three of Article XVII. This reads: 

If a State so invited shall refuse to accept the obligations of membership 
in the League for the pur of such dispute and shall resort to war against a 
member of the League, the provisions of Article XVI shall be applicable as 
against the State taking such action. 

The provisions of Article XVI, thus brought into force, require the impo- 
sition of sanctions, severance of trade relations with the offender and the 
contribution of military assistance upon recommendation of the Council. 


Sanctions Not Expected 

At this point the Council's application of Article X VII is expected every- 
where here to halt, with most of the League members dodging this auto- 
matic obligation to apply sanctions on the ground that they have already 
unilaterally repudiated it in recent Assembly declarations to the effect that 
they considered Article XVI optional. 

Dr. V. K. Wellington Koo, Chinese delegate, demanding the application 
of Article XVII today, stressed that so long as the covenant has not been 
amended by formal agreement these unilateral repudiations have no legal 
value and that members are still bound by Articles XVII and XVI. No 
one denied this in the Council today, and it will be hardest for France, 
Russia and Britain to deny it later, for this has been their own position 
heretofore. 


The League Council at a secret session on Sept. 27, ac- 
cording to Geneva advices from Mr. Streit to the ‘‘Times”’ 
agreed to authorize members individually to apply economic 
and financial sanctions against Japan, and ruled that Article 
16 of the Covenant, providing for severance of trade or 
financial relations with an aggressor nation, was now in force 
against Japan. 

The last reference in these columns to the Sino-Japanese 
conflict appeared in our issue of Sept. 17, page 1707. 


Japanese troops, advancing up the north bank of the 
Yangtze River with more than 100 warplanes bombing and 
strafing Chinese forces ahead of them, reported on Oct 1, 
they had captured Hsiangshan, 90 miles below Hankow, as- 
cording to Associated Press accounts from Shanghai, which 
also stated that there was severe fighting on all other fronts, 
but no major changes. 

In its advices from Hankow, Sept. 30, the New York 
“Times” stated: 

Although the Chinese loss of the important Yangtze fortification of 
Tienchianchen is now announced officially, the Chinese say that Japanese 
warships have not yet crossed the boom and mine field across the Yangtze 
at that point. This boom is a strongly constructed barrier of sunken 
junks and cement ships and is expected to bar the invading fleet for some 
days. 

Despite continued driving rains which virtually forced 
their mechanized units into inaction, Japanese troops have 
maintained a steady drive toward Hankow, the Chinese pro- 
visional capital. 

Under date of Sept. 26 Associated Press advices from 


Shanghai said: 
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Japanese forces were reported to have crossed the Yellow River today in 
Southeastern Shansi Province to overcome a major barrier in their drive 
toward Hankow, China's military capital 300 miles to the south. Severe 
fighting continued on both sides of the stream. 

Advices from the Loshan sector said the Japanese had overcome mud and 
Chinese reinforcements to gain ground in a drive on Sinyang, 100 miles 
north of Hankow on the Peiping-Hankow railway. 

South of the Yangste, the Japanese said their troops had pushed back 
Chinese blocking their way to Yangsin, 60 miks east of the Hankow-Canton 
railway. 

oe Alla air activity was reported, with Japanese raids on the Hankow 
airdrome, where 12 Chinese planes on the ground were said to have been 
destroyed, and on Kweiyang, capital of Kweichow Province. 

Continued bombings in South China were reported from Canton, where 
Chinese sources said 1,000 civilian casualties had been inflicted by the 
Japanese in the last 10 days. Four bombs were dropped on river junks 
near Lingnan University at Canton today, killing an estimated 30 persons 
and wounding 40. 

a 
Czechoslovakia Subjects All Exports to License Contro! 
to Check Flight of Capital 

The Czechoslovak Government has subjected all exports to 
strict license control by the Ministry of Commerce, effective 
Sept. 25, in order to check the flight of capital, according to 
a cablegram received in the Department of Commerce from 
the American Legation ,Prague, and made publie Sept. 29. 


— 





Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for Aug. 31, 1938, with the figures for July 30, 1938, 
and Aug. 31, 1937: 


STATEMENT OF esomrrtrane’ ' OF THE BANKS OF THE DOMINION 


F CANADA 






































Asses Aug. 31, 1938| July 30, 1938] Aug. 31, 1937 
Current gold and subsidiary coin— $ 3 $ 
Em OORBER a cccccccccccsesccacccee 5,459,253 4,880,408 5,102,920 
PE itccosssheopancteoustane 6,123,183 5,246,517 4,108,759 
DIL c ckthbebaddiedersdcoue cose 11,582,436 10,126,925 9,211,679 
DO MIs arcodescuscobiccossal —— eeccece-3- wedenegedl néaneoee 
Notes of Bank of Canada 54,472,98' 47,909,240} 50,130,788 
Deposits with Bank of Canada. 202,249,878| 187,533,785] 185,259,248 
Notes of other banks 5,838,326 5,705,862 6,477,775 
United States & other foreign currencies} 27,492,536 26,824,608} 25,360,108 
Cheques on other banks--.-.-.-.-------- 104,545,832] 106,531,312} 102,645,050 
Loans to other banks in Canada, secured, 
imeluding bilis rediscotnted....2ccc--f 8 89 -----22-] 2 ww wecnccl = ene os --- 
Deposits made with and balance due 
from other banks in Canada. .-.-.--.--- 3,555,227 3,750,944 5,375,227 
Due from banks and banking correspond- 
ents in the United Kingdom....-..--.- 33,774,357 34,487,861 22,780,461 
Due from banks and banking correspond- 
ents elsewhere than in Canada and the 
United Kingdom. -..-..-------------- 95,520,576' 90,172,433] 76,668,501 
Dominion Government and Provincial 
Government securities. ......-.-.--- 1,144,968 ,680]1,138,687,849) 1,118,244,472 
Canadian municipal! securities and Brit- 
ish, foreign and colonial public se- 
curities other than Canadian. .-.----- 167,907,137] 168,026,827) 195,154,187 
Railway and other bonds, debs. & stocks} 126,987,569] 129,767,251) 132,550,931 
Call and short (not exceeding 30 days) 
loans in Canada on stocks, deben- 
tures, bonds and other securities of 
a sufticlent marketable value to 
GAGE tiias kennnuscvosndccatwccsc 70,533,480} 71,036,848} 113,997,829 
Elsewhere than in Canada......--.-- 55,048,243 53,420,213 74,524,801 
Other current loans & discts. in Canada..| 781,C10,385| 786,366,739) 747,670,894 
DEG cat cbdwescneescesocscasss 144,215,066] 151,852,799) 159,669,042 
Loans to the Government of Canada...) -.-..---]  --------] 8 -------- 
Loans to Provincial governments. . ~~... 18,727,850 17,030,643 19,862,964 
Loans to cities, towns, municipalities 

and schoo! districts. .....-..-------- 112,987,304] 116,511,971 95,384,940 

Non-current loans, estimated loss pro- 

ina ced hebmignanaomabneans 9,861,505 9,865,283 11,701,089 
Real estate other than bank premises. -- 8,335,581 8,336,305 8,659,480 
Mortgages on real estate sold by bank -- 4,387,920 4,408,314 4,248,116 
Bank premises at not more than cost 

leas amounts (if any) written off.---.-- 73,618,458] 73,556,262) 24,548,355 
Liabilities of customers under letters of 

it as GME io 6cibds cwcessiud 57,749,144] 61,497,458] 66,059,572 
Deposit with the Minister of Finance) 

for the security of note circulation... - 5,462,755 5,462,755 7,025,143 
Shares of and loans to controlled cos..--| 11,292,882] 11,380,557] 11,095,806 
Other assets not included under the fore- 

RE CEs nc ccccnantacsasesekeca 2,230,370 2,146,090 2,040,812 

Weil MOON. ois. assess sid 3,334,356 ,566|3,322,397,255] 3,326 ,.347,390 
TAabiltites 
Notes in circulation...............--- 98,661,488} 100,841,202} 110,939,351 
Balance due to Dominion Govt. after de- 

ducting adv. for credits. pay-lists, &c_ 51,995,451 55,147,415] 35,712,172 
Advances under the Finance Act.......,;  --------] = -------- PG! SMEG 
Balance due to Provincial governments- 44,028,550 45,506,250 44,708,256 
Deposits by the public, payable on de- 

mand in Canada. -...-..-.-.-.----.--- 687,159,311] 671,165,468) 686,448,383 
Deposits by the public, payable after 

notice or on a fixed day in Canada. --_/1.634,654,970/1,622,606,061] 1,577,638 802 
Deposits elsewhere than in Canada. --_-- 400 442,302} 396,519,083} 433,620,529 
Loans from other banks in Canada, 

secured, including bills rediscounted.-| --------] e---e---| -------- 
Deposits made by and balances due to 

other banks in Canada-..-.........-.- 12,370,662 16,724,339 14,981,823 
Due to banks and banking correspond-' 

ents in the United Kingdom. ------ 10,167,292 11,026,305} 13,150,703 

Elsewhere than in Canada and the 

United Kingdom. -..............--. 36,911,022 43,735,466 41,604,640 
DEE SPREE od ciivdawscceiudducwecs 296,206 351,887 1,230,474 
Acceptances and letters of credit out- 

NE ie etna ntiibasdmeihhone 57,749,144 61,497,458 66,059,572 
Liabilities not incl. under foregoing heads 2,887,791 2,875,570 2,816,902 
Dividends declared and unpaid----.-.-.- 2,374,943 2,552,021 2,951,298 
Rest or reserve fund_.-........--.---- 133,750,00C| 133,750,000} 133,750,000 
Capital paid up_.......-----------..- 145,500,000} 145,500,000] 145,500.000 

Total labilities.................--- 3.318.949 20113,309,798,580)3.331,412,953 








Note—Owing to the omission of the cents in the official reports, the footings in 
the above do not exactly agree with the totals given. 
——_—_—_—_ 


Great Britain to Loan Czechoslovakia $50,000,000 
_ According to United Press advices of Oct. 3, Great Britain 
is prepared to make a loan of $50,000,000 to Czechoslovakia 
for rehabilitation of the dismembered republic. Viscount 
Halifax, British Foreign Secretary, told the House of Lords 





Chronicle Oct. 8, 1938 
on Oct. 3 that the advance would be given in response to a 
Czech request for a loan of $150,000,000 to compensate for 
its financial and economic losses under the four-power 
Munich peace agreement which stripped it of some of its 
richest areas. 

The advices quoted further said: 

The Government yesterday received a communication from Czecho- 
slovakia putting forward a request for a guaranteed loan of £30 000.000, 
Halifax said, while Prime Minister Neville Chamberlain was speaking in 
the House of Commons. 

Assistance given quickly is of double value and the government is inform- 
ing the Czechoslovak Government that it is prepared to arrange immediately 
an advance of £10,000 000. 

That will be at the (‘zechs’ disposal for urgent needs. 

The Bank of England has been requested to make the advance. When 
Parliament reassembles a bill will be presented to reimburse the bank from 
the national exchequer. 


The four-power Munich peace agreement was reported in 
these columns last week, page 2014. 
—<————_ 


Financial Status of Australia Disclosed in Budget 
Speech of R. G. Casey, Treasurer of Common- 
wealth—Expenditures for 1938-39 Make Additional 
Taxation Necessary for Defence, National Insur- 
ance and Pensions 

The Australian Government Trade Commissioner in the 

United States, L. R. Maegregor, announced on Sept. 22 tlie 

receipe of a cablegram from the Government of the Common- 

wealth of Australia that the Treasurer, R. G. Casey, de- 
livered his budget speech in the Federal House of Repre- 

sentatives at Canberra, on Sept. 21. The following is a 


summary of Mr. Casey’s speech as released by the Trade 
Commissioner's office in New York (all figures, unless other- 
wise stated, in Australian currency): 

The Treasurer in his speech records appreciable economic advance 
despite difficuities created by overseas developments. 

Unemployment in 1937-38 was 8.5% compared with 10.6% in 1936-37. 

Final figures as to the value of production in 1937-38 are expected to be 
£456,000,000 ($1,824.000,000), the same as in 1936-37 and compared 
with £305,000,000 ($1,220,000,000) in 1931-32. 

The wool clip in 1937-38 is valued at £52,600,000 ($210,400,000) com- 
pared with £63,600,000 ($254,400,000) in 1936-37. 

Average prices for all exports in 1937-38 were 124% below 1936-37 
though the volume was appreciably higher. 

The income from exports in 1937-38 was £125,400,000 sterling ($627,- 
000,000), a little below 1936-37 which was £129,000,000 sterling ($645,- 
000,000). 

Investment of overseas capital in Australia continues at a satisfactory 
rate. 

The net drain on London funds in 1937-38 was probably not over £10,- 
000,000 sterling. It is estimated at least £15,000,000 sterling £$75,000.000) 
has been added to Australia’s reserves of London funds in the last two years. 

The Australian Loan Council will meet next week to approve the con- 
version of £62,000,000 ($248,000.000) 4% and £6,000,000 ($24,000,000) 
3% internal loans falling due on Dec. 15 next. The sinking fund has reduced 
these securities from a peak of £78,000.000 ($312,000,000) and a further 
£4,000,000 ($16,000,000) of snking fund moneys will be available for re- 
demption purposes before Dec. 15 next. 

In 1938-39 the total receipts of the sinking fund will amount to £10,- 
830,000 ($43,320.000) of which £4,930,000 ($19,720,000) will be on account 
of the Commonwealth debt and £5,900,000 ($23,600,000) on account of the 
debts of the six States. 

The Commonwealth (Federal) budget results for 1937-38 disclose: 


NE 0. cnc dnibmemnbemmebtienidininngnt £89 458,000 $S57 £33 000) 
PE acctatebecouncdaneasanehonuns -963 ,000 ($43 '852-000 
Es daisiidichirdh come on senetoddibine bas 3,495,000 ( $13,980.000) 


The whole of this surplus of £3,495,000 (approximately $14,000,000) 
will be set aside in a trust fund for defence purposes. 

Mr. Casey said that in 1938-39 the Federal Government faces increased 
Obligations mainly due to defence, national insurance, and invalid and 
old age pensions which alone will account for an increased expenditure of 
£7,000,000 ($28,000,000). 

The expenditure in 1937-38 from all sources for defence purposes amounted 
to £11,531,000 ($46,124,000). 

The trend of the international situation has emphasized the urgency of 
strengthening defences and Mr. Casey said that for the financial year 
ending June 30, 1939, defence expenditure including expenditure on civil! 
aviation will amount to £16,796,000 (approximately $67,184,000). 

The scheme will come into full operation in January, 1939. The total 
expenditure to be charged to the budget 1938-39 is estimated at £1,100,000. 
For the half-year ending June 30, 1939, approximately £5,500,000 will be 
received in contributions under the national insurance scheme. 

Mr. Casey estimates that the total cost of invalid and old age pensions 
for 1938-39 will be £15,150,000, representing an increase of £350,000 over 
the actual expenditure for 1937-38. 

The total cost of war pensions and repatriation in 1938-39 is estimated 
at £9,400,000 which is an increase of £348,000 over the expenditure of last 
financial year. 

Apart from the estimated expenditure on additions and new works for 
defence purposes, $5,423,000 is provided for other public works; this is an 
increase of £885,000 over last year. 

£4,250,000 is being provided to cover grants to the States for works. 


Revenue and Expenditure 1938-39 

The total estimated expenditure for 1938-39 is £93,136.,000 and the 
estimated revenue receipts on the basis of present taxation is £89,952,000 
leaving a shortage of £3,184,000 which Mr. Casey said the Federal Govern- 
ment proposes to cover by the following additional taxation: 

(i) Income tax—rate payable by companies and individuals to be in- 
creased by 15%. 

(ii) Sales tax—rate to be increased from 4% to 5% from Sept. 22, 1938; 

(iii) Land tax—trate to be increased by 11.1%. 

Extra revenue estimated from new taxation is: 
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Including the additional revenue to be derived from the increased taxa- 
tion, the budget for the current financial year will show: 
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ia hateetencgt apace. OF: tirana ia tr aes | Rain IM re £93 162.000 
MCIMANNGE GHIANOIEN So oo ook ono wba vv cobcnccbnceddccanenk 93 ..136,000 
EEE WU ss ds caattipdiina es wank ence Sec a a £26,000 


The expen‘liture to be met out of loan funds is estimated at £6 400,000 
of which £4 400,000 will be for defence purposes and £2,000,000 for furmers’ 
debt adjustment. 

Mr. Casey said that the Federal Government proposes to amend the 
Commonwealth Bank Act by including provision to give effect to certain 
recommendations including mortgage banking. of the Royal Commission 
appointed to inquire into the monetary and banking systems in operation 
in Australia. 

in conciuding his speech, Mr. Casey said that despite recession overseas 
Australia’s finsncial and economic position remained good. They were 
preparing to meet very large increases in expenditure on defence and social 
services and at the same time maintain progressive development. As a 
self-governing member of the British Commonweaith of Nations, Australia 
had no enemies or enmities, yet they found it essential, the world being as 
it is, to impose great burdens on themselves in an endeavor to ensure some 
measure of security for themselves and their children. This endeavor 
meant increased taxation which the Government proposed should be spread 
in as equitable a manner as possible. 

Preliminary figures were reported in our issue of July 23, 
page 503. 
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New York Curb Exchange to Remove Russian Bonds 
from Unlisted Trading on Oct. 14 


The New York Curb Exchange announced on Sept. 29 
that it will remove from unlisted trading at the close of 
business on Oct. 14, certificates of deposit representing 
Imperial Russian Government 614% three-year credit bonds 
due June 18, 1919, and five-year 514% bonds due Dee. 1, 
1921. The Curb Exchange has been notified that the pro- 
tective agreements, pursuant to which the above certificates 
of deposit were issued, will terminate on Oct. 15, after which 
date transfers of the certificates will no longer be made. 
The underlying Imperial Russian Government 54% bonds 
due Dee. 1, 1921, and the certificates of participation in the 
614% three-year credit due June 18, 1919, will continue to 
be dealt in on the Exchange. 


<i 
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Market Value of Bonds Listed on New York Stock 
Exchange Sept. 30 Above Aug. 31 

On Oct. 6 the New York Stock Exchange issued the follow- 
ing announcement showing the total market value of bonds 
listed on the Exchange on Sept. 30: 

As of the close of business on Sept. 30, 1938, there were 1,380 bond issues 
aggregating $50,230,816.368 par value listed on the New York Stock Ex- 
change, with a total market value of $44,836 709,443. 

On Aug. 31, 1938, there were 1,371 bond issues aggregat- 
ing $49,423,890,528 par value listed on the Exchange with 
a total market value of $44,182,833,403. 

In the following table, listed bonds are classified by govern- 
mental and industrial groups with the aggregate market 
value and average price for each: 

































Sept. 30, 1938 Aug. 31, 1938 
Market Aver. Market Aver. 
Value Price Value Price 

3 g 3 % 
U.8. Govt. (incl. States, cities, &c.)..|29, 185,507,673} 106 .34|28,357,849,638] 106.67 
Foreign government. -......-------- 1,793,709,381| 57.43) 1,822,700,136| 57.27 
Autos and accessories ....-.-.------ 16,244,348] 87.25 16,266,677| 87.37 
Dt ddpeniebenbeenewesnans 246,348,253] 102.67 247.693.668] 103.23 
Chemie ...< wscccnscccecwncessces= 87.615,103) 90.93 88,356,613] 91.69 
DU 6 web cccccescdéscasascgsetes 25,356,706| 75.70 22,334,079] 74.45 
Electrical equipment manufacturing - - 37.640 336) 107.65 38.143,744/109.09 
FOGG « cawcctesancesrsseenesessosece 230.028,746) 100.96 231.426,161/} 101.57 
Rubber and tires....-..------------ 98 ,858,534}101.20 98,.621,944}100.96 
AMUMIOMERS .. .. cc cownnceoewccccccue 71,005,186} 83.70 72,331,161] 85.26 
Land and realty .__.....----------- 9,789,751] 48.25 §2,219.30°| 93.70 
Machinery and metals_-_....-..----- 51,331,934] 92.11 127,552,307] 59.09 
Mining (excluding iron) -..-.-.------- 125,107,593] 67.96 430 .952,13°| 104.63 
PE csckdandonnnencesearese 505.604 ,0541103 .8F 430,952,13° 1104.63 
Paper and publishing-.......--.----- 83,933,738] 92.72 85,840,034] 94.46 
Retail merchandising -......--.------ 33,225,108} 94.01 33,389,70°| 94.47 
Railway operating and holding com- 

panies & equipment manufacturers.| 5,813,488,062| 54.35) 6,016.712,879| 56.19 
Steel. iron and coke........---.---- 624,328,335] 96.28] 631,033,482] 97.18 
FRR + ccsdadessose Sebnegodosade 1,501,500] 78.00 1,674,750) 87.00 
Gas and electric (operating) ----...-- 3,080,192.390}103.45 | 3,075,233,096)] 103.89 
Gas and electric (holding) --.......--- 165,334,241] 84.40 166,959,243] 85.23 
Communication (cable, tel. & radio).-| 1,063,193.672}101.1{| 1,038,532,904|101.75 
Miscellaneous utilities. _.........--- 194,032,596} 42.52) 202,578,622) 44.39 
Business and office equipment 19,867,688] 101 .63} 20,136,500} 103.00 
Shipping services_...-..-..-- 14,126,888} 49.75 14,482,819) 50.93 
Ship building and operating -- 11,094,611] 48.31 10,677,885) 46.50 
Leather and boots......--.---.- 4,368 ,407| 105.16 4,409,400) 106.14 
TR. tit coneansaamneomive anil 42,719,865) 124.70 42,881,5321125.17 
U.8. companies operating abroad -- -- 164,023,365) 55.87 164,871,303) 56.16 
Foreign cos. (incl. Cuba and Canada)-_| 1,002,361.004| 64.29] 1,021,095,804) 65.21 
Miscellaneous businesses. --.........- 34,770,375) 100.87 35,457 ,7251102.12 
All listed bonds. ...-....-..---.---- 44,836,709,443! 89.08!44,182,.833.403! 89.40 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 























Market Average Market Average 
Value Price Value Price 
1936— $ $ 1937— $ $ 
WSC Beiacc 43,179,898,504 95.92 ||Nov.1...-- 42,591,139,774 91.51 
Des. 1....- 43,779.640,206 97.01 |jDec. 1....- 42,109,154,661 90.11 
1937— 1938— 
JOR. Lecace 45.053.593,776 97.35 |jJan. 1..-.- 42,782,348,673 89.26 
PED. Beten- 45,113,047,758 96.83 |/Feb. 1..--- 42,486,316,399 89.70 
Mar.1....- 45 007,329,915 89.48 ||Mar.1...-- 42 854,724,055 88 68 
Pe poo. 44,.115.628,647 96.64 ||Apr. 1..-.-- 41,450.248 311 85.71 
May 1-.--- 43,920,.989,575 93.88 ||May 1..---| 42,398.688,128 87.82 
June 1..-.- 44,170,837 675 93.33 ||June 1_.--- 42.346.644,435 87.78 
SG Be xus- 44,001,162,031 93.89 |jJune 30...) 43,756.515,009 88. 
Aug. 1....-| 44.296.135,580 92.98 i|July 30....| 44,561.109,796 90.19 
Sept.1..-.-.- 43.808 ,755,638 93.93 ||Aug. 31....| 44,182,833,403 89.40 
Ge. Benne 43 .270.678,790 92.76 I'Sept.30_..-' 44,836,709,443 89.08 
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Monthly Report of Market Value of Securities Listed 
on New York Curb Exchange—Value of Stocks on 
Sept. 30, $10,112,166,000, Against $10,247,873,288 on 
Aug. 31—Total Value of Bonds Decreased $53,- 
988,120 from Month Ago 

The New York Curb Exchange on Oct. 4 announced that 
all stocks on the Exchange at Sept. 30, 1938, had an aggre- 
gate market value of $10,112,166,000 as against $10,247,- 
873,288 aggregate market value at Aug. 31, 1938. The 
average price of each share was $14.52, compared with 
$14.74 at the end of the preceding month. The total market 
value of all bonds was $4,041,981,002, equal to $82.63 per 
$100 par value, as against $4,095,969,122 total market 
value and $83.38 per $100 9 value of bonds at Aug. 31, 
1938. Regarding its monthly tabulation, the announce- 
ment issued by the Curb Exchange said: 

The Exchange also released the usual monthly tabulation showing by 
Classification the number of issues on the Exchange, the amount of the 
securities outstanding, and the total market value thereof as of Sept. 30, 
1938. For comparative purposes, the table indicates the monthly totals of 
all stocks and bonds and the aggregate monthly market value thereof be- 
ginning with January, 1938. 

The tabulation released by the New York Curb Exchange 
on Oct. 4 follows: 


NEW YORK CURB EXCHANGE MARKET VALUE OF SECURITIES AS OF 
SEPT. 30, 1938 









































No. of Amount Total Market | Average 
issues | Outstand’g (c) Value (d) Price (e) 
Common Stocks—(a) Shares $ + 
RAGE cciicccsccicscotn cd will 386 215,505,267} 1,209,346,758] 5.61 
CR sd thsitddecucoussevesese 406 424,891,458) 6,705,264,26:| 15.78 
Bl iewedamerenconcececsee 792 640,396.72! | 7,914,616,027| 12.36 
Preferred Stocks—(b) 
DRE nediiudddenncksudeckenud 116 12,174,010) 352,601,732] 28.96 
pd didi nstmaa eed 205 43,646,286/ 1,844,948,241] 42.27 
WO iit eh tccaccviogeder 321 55,820,296] 2,197,549,973! 39.37 
Bonds— 
RAS nctedh sillee cunctacesesen 78 642,726,785 608,211,994) £94.63 
i EE Aaa 328 4,248,742,006| 3,433,769,008) f 80.82 
Ws daesoacvnscnekbizassn 406 4,891,468,791| 4,041,981,00<| f 82.63 
All Stocks— 
Me, Me Pbdevdeknansandoetwn 1,125 745,981,856! 10,035,115,672] r 13.45 
 '\ * a 1,125 747,140,258) 10,447,518,333] rf 13.48 
Cs S| eee 1,123 744,101,064] 8,396,747,953) 11.28 
ASO. GB, 29GB ccccvcdacidimn nse 1,120 708,388,141) 9,335,307,623) 13.17 
RD 2, Dpitccwemntecwan ak 1,119 701,819,912] 9,244,421,764) 13.17 
PF & epee 1,115 701,450,163}10,130,531,753} 14.44 
GO Gs Béhdos ccxsapboweras 1,112 695,119,500] 10,606,403,553] 15.25 
—* 3 aero 1,112 695,128,502]10,247,873,288} 14.74 
Gees BE GR asd ecenciscsnneses 1,113 696,217,021|10,112,166,000] 14.52 
All Stocks— Shares $ x 
SRR, Gh, Tad covisesvosesss 397 5,205,858,132| 4,153,134,843) f 79.97 
Feb. 28, 1938...- --| 395 5,124,613,832] 4,149,560,13:] f 80.97 
Mar. 31, 1938--.- --| 393 5,087 ,310,157| 3,856,561,998] f 75.80 
Apr. 30, 1938... --| 393 5,084,609,357| 4,096,638,360} f 80.45 
May 31, 1938.-... 394 5,067 ,340,577| 4,128,834,82/] f 81.48 
June 30, 1938-..-. 391 4,975,483,445| 4,159,816,491] f 83.61 
July 30, 1938-.- 413 4,960,855,34F| 4,215,542,942) f 84.97 
Aug. 31, 1938_-.-- 408 4,912,688,973] 4,095,969,122] f 83.38 
Geicis. Fl nteanesneneekese 406 4,891,468,791] 4,041,981,002| f 82.63 








a Includes warrants and debenture rights. 

b Includes securities not necessarily designated as ‘‘preferred,’’ but which as to 
dividends or assets, or both, rank prior to junior securities. 

c Represents, as to listed securities, amounts actually outstanding as at dates 
of above tables. As to unlisted securities, the amounts outstanding are as per the 
latest report issued prior to the date of each peiiod indicated in the above tables. 

d Based on last sale price on last trading day of each period, or in the absence of 
a sale on such day, the mean of the closing bid and asked price on such day. In 
some instances, in the absence of both sale and asked price on the last trading day in 
each period, the closing bid price was used in computing market values. 

« Average price found by dividing the total market value by the total shares of 
stock or principal amount of bonds outstanding. 

f Expressed in dollars per $100 of par value. 


r Revised. 
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Member Trading on New York Stock and New York 
Curb Exchanges During Weeks Ended Sept. 10 

Trading by all members of the New York Stock Exchange 
and the New York Curb Exchange (except odd-lot dealers 
on the stock market) for their own account during the week 
ended Sept. 10, which included the Labor Day Holiday 
(Sept. 5), was above the previous week, it was announced 
Sept. 30 by the Securities and Exchange Commission. The 
Stock Exchange members traded for their own account in 
amount of 1,348,725 shares, an amount which was 20.74% 
of total transactions, of 3,250,870 shares on the Exchange 
during the week ended Sept. 10. During the preceding week 
ended Sept. 3 trading by the Stock Exchange members 
amounted to 1,589,600 shares, or 19.66% of total transac- 
tions of 4,042,810 shares. 

On the New York Curb Exchange, total round-lot trans- 
actions for account of all members during the week ended 
Sept. 10 were 158,280 shares; as total transactions on the 
Curb Exchange during the week amounted to 433,830 shares, 
the member trading for their own account was 18.24% of 
total transactions, which compares with a percentage of 
18.13% in the preceding week ended Sept. 3, when member 
trading amounted to 184,475 shares and total transactions 
508 ,635 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly, in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on 
the ‘‘Feasibility and Advisability of the Complete Segrega- 
tion of the Functions of Broker and Dealer.’’ The figures 
for the week ended Sept. 3 were given in our issue of Sept. 
24, page 1851-1852. 
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The data published are based upon weekly reports filed 
with the New York Stock Exchange and the New York 
Curb Exchange by their respective members. These re- 


ports are clasified as follows: 
—Week Bnded Sept. 10— 


New York New York 
Stock Curb 
Brchange Exchange 
Total number of reports received. -..-...---------.---- 1,080 829 
1. Reporte showing transactions as specialists*..--.---- 207 104 
2. Reports showing other transactions initiated on the neq os 
GEO) Kccddctde cubed dapbta saccade pennbenegoese 
3. Reports showing other transactions initiated off the 
SG, 2. -cccudess chan bededeh oat tabngdree 224 47 
4. Reports showing no transactions -..-.-..----.------- 582 671 


* Note—On the New York Curb Exehange the round-lot transactions of spectaliste 
‘in stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 


dealer as well as those of the specialist. 

The number of reports ‘n the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 

The following data made available by the SEC shows the 
proportion of trading on the New York Stock and New York 
Curb Exchanges done by members for their own account 
during the weeks ended Sept. 10 and Sept. 17: 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Sept 10, 1938 




















Total for Per 
Week Centa 
Total round lot volume. ........-....--------------------- eg 250, 87 ) 
transactions for account of members (except trans- 
actions for the odd-lot accounts of specialists and odd-lot 
dealers): 
1. Transactions of pea in stocks in which they are asi inn 
i— BOUZNE . . . - oe eww ww eww ewe eee eeneee 304, o8« 
ee CRE TOES TERR NS 374,370 
ee Lasadendesegesabdasseey 738,920 11.36 
2. Other transactions initiated on the floor—Bought------ 199,150 
GEES s socedendctccccdcdcosccamocssccosbesaseeses 216,800 
UE cincccctcscnctdbtoocnsesssangebssseccocs 415,950 6.40 
3. Other transactions initiated off the floor—Bought---.-..- 84,935 
wee esesecnessseccaseoscossooooeososooscsoso 108,920 
TOO. .caocccoccececncroscsscceovosesesasececce 193,855 2.98 
4 Total— ees a pee aeeweoledetbbdeescessn 648,635 
ee boaestaas stem amour roo 
TOO. -ccaccosccccocdsccccasccccccqncososccese 1,348,725 20.74 
Transactions for the odd-lot accounts of specialists and odd- 
lot dealers: 
1. In round lote—Bought....-...-.--------------------- 82,380 
Gl isbetadsavcccnende bobo otineesddeseaessssosoe 104,330 
TOO. . ccccccccccccscces concccccccecccccoececes 186,710 2.87 
2. In odd lote— Ne dn enanoboaninveeee 501,750 
Sold...... —— pececcccocceccoccesoceseccsceesecs 488,487 
I  cnikdbensnsdaosces erdeoks pesiovwbiensike 990,237 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Sept. 10, 1938 














Total for Per 
Week Cent a 
Total round-lot VOMMEC. .... ccc ccc cccccccccccccccccocece 433,830 
Round-lot transactions for account of members: 
. Transactions of specialists in stocks in which they are 
registered—Bought. ....---....-..------------- 50,820 
Pibde cbwnsrddcdenssedesccawccssccnedcosescocss 68,825 
Ri pitts tacitictindiendbdntdecsecencsesésovcs 119,645 13.79 
2. Other transactions initiated on the floor—Bought- .-..--. 5,750 
ES MA iin ckdbdavsslidevédscbohdddbibbenaanae " 
TORE. wneccccccccceccccccedébesconsesécsaceccose 15,650 1.80 
3. Other transactions initiated off the floor—Bought--..-. 12,215 
Pine nnusdbatidcesesedeseagrodagsameengaecesscone 10,770 
Wi nciictcndonctnecadacnkbbnaceqesestoenencony 22,985 2.65 
68,785 
C.D an an ncdbdccactavbssusonsoonsacahenecs 89,495 
ici tiedatihoadstidtndccénobaaddbuachbétinawchss —_— 
158,280 18.24 
LE RE LAE OL: SE Te a Te ae Se gam. tc cee: 
Odd-lot transactions for account of specialiste—Bought-.-..... $8.26 
Wd Sdstcinindesnndedéudbndgudbéntndbvepue 73,152 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume 
In calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange 
volume includes only sales. 

a a 


Decrease of $17,287,869 in Outstanding Brokers’ Loans 
on New York Stock Exchange During September— 
Total Sept. 30 Reported at $524,202,538—Amount 
is $614,917,978 Below Year Ago 

According to the monthly compilation of the New York 

Stock Exchange, issued Oct. 4, outstanding brokers’ loans 

on the Exchange decreased $17,287,869 during September 

to $524,202,538 from the Aug. 31 figure of $541,490,407. 

As compared with Sept. 30, 1937, when the loans outstand- 

ing amounted to $1,039,120,516, the figure for the end of 

September, 1938, represents a decrease of $514,917 ,978. 

The demand loans outstanding on Sept. 30 decreased be- 
low both Aug. 31 and a year ago; time loans, however, were 
above a month ago but below last year. The demand loans 
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on Sept. 30 totaled $484,019,538, as compared with the Aug. 
31 figure of $508,992,407 and $732,505,016 at the end of 
September, 1937; time loans at the latest date were reported 
at $40,183,000, against $32,498,000 and $306,615,500, re- 
spectively, a month and a year ago. 

The monthly compilation of the Stock Exchange for 
Sept. 30, 1938, as issued by the Exchange Oct. 4, follows: 

New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business Sept. 30, 
1938, aggregated $524.202,538. 

The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York . 
ney nt I $453,457,038 $39,783,000 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies, or others in the 
Gy GB IG okccsadsnesblitSbie. ada 30,562,500 400,000 
$484,019,538 $40,183,000 
Combined total of time and demand borrowings- ---- --------- $524,202,538 
Total face amount of “Government securities’ pledged as collateral 
for the borrowings included in items (1) and (2) above__-.-------- $22,913,430 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 





Demand Loans Time Loans Total Loans 
1936— 3 3 $ 
Pe Mikntiwsdicants=tbalows 598,851,729 372,679,515 971,531,244 
GR Eo addin das dana oes 661,285,603 313,642,415 974,928,018 
ls outs Wk Mathis shade on 708,177,287 275,827,415 984,004,702 
er Siete més ofthe dhe haa 768,439,342 282,985,819 1,051,425,161 
1937— 
<a 719,105,327 307,266,765 1,026,372,092 
2 734,435,343 340,396,796 1,074,832,139 
792,419,705 366,264,500 1,158 ,684,205 
804,749,884 382,529,500 1,187,279,384 
777 ,836 ,642 374,376,346 1,152,212,988 
818,832,335 367 ,495,246 1,186,327,581 
836,864,420 336,893,088 1,173,757, 508 
a 872,462,148 313,987,000 1,186,449,148 
54 732,505,016 306,615,500 1,039,120,516 
Ge bai t'b nc ants cate bae 493,340,168 232,282,704 725,622,872 
ii ir os oi cay oc tgeiinve tied 498,567,175 189,219,404 687,786,579 
BG codec aktsbsvscsauwe 511,888,305 147,331,000 659,219,305 
1938— 
hs coe hanks oe eeemwiind 490,954,040 106,464,000 597,418,040 
a. See *492,198,814 84,763,000 *576,961,814 
BEE Wed cnée ast dhonedade 455,549,419 65,567 ,500 521,116,919 
BE le & ws eee ad cciawsavs 413,578,029 53,188,500 466,766,529 
SE ee eee ee ee 418,490,405 40 873,500 459,363,905 
SE Sie Kirke cons otnennee 431,926,400 37,961,000 469,887,400 
Meter nadeake Paka 459,217,933 34,398,000 493,615,933 
, ee ae ee ee ,992,407 32,498,000 541,490,407 
PE cocddunh acanrab oa 484,019,538 40,183,000 524,202,538 
*Reviged 
<> 


Odd-Lot Trading on New York Stock Exchange During 
Week Ended Oct. 1 

The Securities and Exchange Commission on Oct. 6 made 
public a summary for the week ended Oct. 1, 1938, of the 
corrected figures on odd-lot transactions of odd-lot dealers 
and specialists in stocks, rights and warrants on the New 
York Stock Exchange, continuing a series of current figures 
being published weekly by the Commission. The figures 
for the week ended Sept. 24 were given in these columns of 
Oct. 1, page 2016. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 
IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 























EXCHANGE—WEEK ENDED OCT. 1, 1938 
SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
No. Ord.; Shares Value No. Ord., Shares Value 
Sept. 26, 27 & 28_-| 18,967 | 522,780/$17,496,726| 21,527 | 594,891|$19,423,881 
Sept. 29 & 30 and 
by Speer sheen 22,039 | 621,931] 20,998,971] 21,896 | 604,651| 20,519,466 
Total for week __| 41,006 |1,144,711|838.495.697! 43,423 |1,19¢,5421839.943.347 
——— oO 


Market Value of Listed Stocks on New York Stock Ex- 
change Sept. 30, $43,526,688,812, Compared with 
$43,626,488,215 Aug. 31—Classification of Listed 
Stocks 

The New York Stock Exchange announced on Sept. 30 
that as of the close of business on Sept. 30, 1938, there were 
1,247 stock issues aggregating 1,425,149,279 shares listed 
on the New York Stock Exchange with a total market 
value of $43,526,688,812. This compares with 1,247 stock 
issues aggregating 1,424,900,803 shares listed on the Ex- 
change Aug. 31, with a total market value of $43,526,488,215 
and with 1,253, stock issues aggregating 1 ,398,144,806 shares 
with a market value of $49,034,032,639 on Oct. 1, 1937. In 
making public the Sept. 30 figures the Exchange said: 

As of the close of business Sept. 30, 1938, New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$524,202,538. The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 1.20%. Member 
borrowings are not broken down to separate those only on listed share 
collateral from those on other collateral: thus these ratios usually will ex- 
ceed the true relationship between borrowings on all listed shares and 
their market values. 

As of Aug. 31, 1938, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $541,490,408. The ratio of these member total borrow- 
ings to the market value of all listed stocks, on that date, 
was therefore 1.24%. 

In the following table listed stocks are classified by lead- 
ing industrial groups with the aggregate market value and 
average price for each: 









































Volume 147 
sade Pt. 30,41938 Aug. 31, 1938 
Market Aver. Market Aver. 
Value Price Value Price 
$ $ x $ 

Autos and accessories_-_---__._-.._--- 3,438,075,736| 29.62) 3,427,135,748) 29.53 
PR PS re ope 951,378,467| 18.64 973,295,721) 18.98 
TEETER a ESE Ee 5,622,445,622| 62.98) 5,510,463,39z| 61.73 
i ER NR RAS oo etre 661,950,329) 31.00 648,656,634) 30.42 
Electrical equipment manufacturing-_-_| 1,693,920,614| 43.88) 1,673,282,280) 43.35 
Pe Sak Suhel dcasbee- ce benss « 2,798,469,284| 30.62) 2,834,742,227| 31.15 
Rubber and tires______--- shia Soak 405,501,109] 38.72] 408,845,193] 39.04 
OE ee eee 644,410,720) 48.74) 635,113,978) 48.03 
nd i an nnd wold 314,241,812) 17.31 321,883,319] 17.74 
i eS oe ab nwa 32,579,050} 6.46 33,018,804) 6.55 
Machinery and metals-------------- 1,709,323,174| 27.17| 1,725,817,681| 27.43 
Mining (excluding iron). ----------- 1,861,322,120| 2.53) 1,827,661,107| 29.00 
PL al, Rha deden ne cacacudm at 4,877 ,671,26%| 25.27| 4,852,925,684) 25.14 
Paper and publishing - ---- Spee y+ 356,966,602) 19.41 364,440,216) 19.82 
Retail merchandising _-------------- 2,258,489,28%| 30.71] 2,282,768,564) 31.04 
Ry. oper. & holding cos. & eqpt. mfrs_| 2,861,880,319| 24.23] 2,964,348,918| 25.10 
Steel, iron and coke___.--.-.--.--.---- 2,103,397,597| 42.38) 2,093,681,162| 42.17 
Tl sora k Ue tc 5 gn ae omnes 229,046,628] 20.21 232,238,452) 20.49 
Gas and electric (operating) ..| 1,949,949,579| 24.39] 1,947,221,007| 24.37 
Gas and electric (holding) - -- - - - - - --- 1,109,456,658| 11.42] 1,118,358,503) 11.52 
Communications (cable, tel. & radio)_| 3,143,857,189| 83.77| 3,169,807,667| 84.46 
Miscellaneous utilities. .......-.-.---- 153,215,744) 14.46 154,835,936} 14.61 
Ritts bts wake theo He od a 313,157,940) 13.58 316,379,838] 13.72 
Business and office equipment - - - - - - - 371,363,850] 32.64 379,574,862) 33.36 
SREREERS GIT VINER Ss wc ow woescsecesscs 7,137,434) 3.41 7,603,706) 3.63 
Ship operating and building - - - - - - - - - 26,254,655) 8.73 26,887,193) 8.94 
Miscellaneous businesses -- - - - - - - - - - - 98,205,817) 16.58 99,838,822) 16.86 
TEN eee 169,973,291] 24.87 164,845,680} 24.12 
eS BRE, SITET CUTS 5 Gee 1,586,242,621| 56.40) 1,575,731,108| 56.02 
GE sth cdetinieminoncment ae 28,115,573) 16.75 28,905,150] 17.22 
U. 8. companies operating abroad - - - - 596,050,491] 18.34 598,951,966) 18.43 
Foreign companies (incl. Can. & Cuba)| 1,152,638,224| 28.28) 1,127,227,697| 27.66 

All listed stocks___.....-.---- _...|43,526,688,812] 30.54|43,526,488,215| 30.5 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange. 



































| Market Average Market Average 
Value Price Value Price 

1936— 1937— 

Sept. 1___.| $54,532,083,004 | $40.56 ||Oct. 1. .--| $49,034,032,639 | $35.07 
Gia: Pass 55,105,218,329 40.88 ||Nov. 1..--| *44,669,978,318 | *31.77 
Nov. 1... 58 507,236,527 43.36 ||Dec. 1..--| 40.716,032,190 28.92 
oe 60 .019,557,197 44.26 1938— 

1937— Sap ae 38,869,140,625 27.53 
dam, .. bacon 59,878,127,946 44.02 ||Feb. 1 __--| 3),242,676,837 27.59 
Sa: Basse 61,911,871,699 45.30 ||Mar. 1-_--- 41,172,861,535 28.94 
Mar. 1_---| 62,617,741,160 45.46 ||Apr. 1_-.--| 31,858,461,871 22.32 
Apr. 1.---| 62,467,777,302 47.26 ||May 1_-..-| 35,864,767,775 25.15 
May 1... 57,962,789,210 41.80 ||June 1_-.-| 34,584,614,803 24.28 
June 1__-.-| 57,323,818,936 41.27 ||June 30__--| 41,961,875,154 29.41 
July 1..--| 54,882,327,205 39.21 |i\July 30__--| 44,784,224,215 31.38 
Aug. 1...-| 59,393,594,170 42.30 ||Aug. 31__--| 43,526,488,215 30.55 
Sept. 1__..| 56,623,913,315 40.51 |iSept. 30 43,526 ,688.812 30.54 

* Revised. 
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Plan for Reorganization of New York Curb Exchange 
Adopted by Board of Governors—Provides for 
Salaried President and for Governors Representing 
Public—SEC Praises Plan—Endorsed by Exchange’s 
Partners Association 

The Board of Governors of the New York Curb Exchange 
adopted a new plan for reorganization of the Exchange on 

Oct. 4 and will submit it to the membership for approval. 


This plan, which is the third set of proposals in the matter, 
and replaces former recommendations given in these columne 
Sevt. 3, page 1428) provides for a paid President, who is 
not a member of the Exchange, a non-salaried Chairman of 
the Board, who is a regular member, and a salaried Treasurer. 
From the plan of reorganization as adopted by the Board, 


we quote in part: 

To achieve the results sought, your Board believes that certain changes 
in the form of organization and in the administrative procedure of the 
Exchange must be made. These changes will accomplish three major objec- 
tives: 

First: The presence upon the Board of Governors of representatives of 
the public as well as of all classes of Exchange Membership. 

Second: The conduct of Exchange administration by permanent salaried 
officers in so far as is consistent with the continuance of member government. 

Third: The division of the work of the Exchange between Committees 
and among employees in accordance with the principal functions performed 
by the Exchange. 

Your Board recommends, accordingly, that the suggestions contained 
in this report be promptly incorporated by appropriate amendments into 
the Constitution of the Exchange. 

Board of Governors 

To secure broader representation of the interests of the public and of 
the Exchange community on the Board of Governors, your Board recom- 
mends: 

First: That the number of governors be 32. 

Second: That the Board be composed of three classes of governors, as 

lows: 

“ae A—Fifteen regular members of the Exchange, five of whom should 
be elected each year by the membership to serve for a term of three years. 
The Governors within this class should be selected with due consideration for 
all phases of member business, giving emphasis to those doing business for 
the public. 

Class B—12 non-member office partners of regular member firms, or 
associate member, or non-member, office partners of associate member 
firms having their main offices in New York City and doing business for 
the public, four of whom should be elected each year by the membership 
to serve for a term of three years. Governors for this classification should 
be selected with due consideration for the various types of customer business 
performed. 

Class C—Three persons to be nominated by the President and appointed 
by the Board after each annual election to serve for a term of one year. 
They should be representatives of the public, non-members of the Exchange, 
and not engaged in the securities business. 

Third: That the remaining two governors should be the Chairman of the 
Board and the President of the Exchange. 

Fourth: That a vacancy in the Board of Governors should be filled by the 
Board by the appointment of a person eligible under the classification in 
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which the vacancy occurs and that such an appointee should serve only 
until the next annual election. 

Fifth: That no governor elected by the membership should serve for more 
than two consecutive terms without the lapse of an intervening year; that 
terms of less than three years, for which governors are elected as a result 
of the creation of a new Board pursuant to this report, should consittute 
ata f° 7 

Officers of the Exchange 


This Board recommends that the officers of the,Exchange should be: 

First: A Chairman of the Board—The Chairman should be a regular 
member of the Exchange and should be elected annually for a term of one 
year. He should serve without salary. He should preside at meetings 
of the Board of Governors and should be, ex-officio, a member of all standing 
and special committees of the Exchange and a Trustee of the Gratuity 
Fund. He should appoint the Admissions Committee and the Arbitration 
Committee subject to approval by the Board. The Board of Governors 
should elect annually a Vice-Chairman to act in the absence of the Chair- 
man. The Vice-Chairman should be a regular member who is a governor 
of the Exchange. 

Second: President of the Exchange—The President should be appointed by 
the Board and serve at its pleasure. He should divest himself of all other 
business interests during his incumbency and, if a member of the Exchange, 
should transfer his membership. (Appropriate provision should be made 
for waiver of transfer fees.) He should receive compensation in an amount 
to be determined by the Board. The President should be the chief officer 
and representative of the Exchange. He should be a member of the Board 
of Governors and of each standing Committee of the Exchange, except the 
Committees on Admissions and Arbitration. He should appoint, subject 
to the approval of the Board of Governors, the members of all standing 
committees except the members of the committees appointed by the Chair- 
man of the Board. The president should be empowered to appoint and 
remove, subject to the approval of the Board, salaried administrative officers 
to be in charge of the several divisions of Exchange work and to employ on 
@ permanent or temporary basis and to discharge, subject to the approval 
of the Committee on Finance, such employees or special advisers as he deems 
necessary for the efficient operation of the Exchange. All salaried officers 
and employees of the Exchange should be under the direction of and re- 
sponsible to the President. The President should be responsible to the 
Board of Governors. 

Third: Treasurer of the Exchange—The Treasurer should be a full time 
salaried officer of the Exchange, without other business interests. He 
should be, ex-officio, a member of the Committee on Finance. 


Administration 

To accomplish a functional division of Exchange work among em- 
ployees and to allocate greater responsibility to the paid personnel of 
the Exchange, your Board recommends the creation of four administrative 
departments of the Exchange, each department to be in the charge of a 
Secretary, except the Department of Administration which should be in the 
charge of the Treasurer. 

The suggested departments are: 

(a) Administration—This department should have charge of the finances 
and the general operation of the Exchange. 

(b) Transactions and Quotations—This department should have charge of 
the mechanical operation of the floor, quotation department and ticker 
recording, observances of transactions, floor practices, registration of specia- 
lists, and related matters. 

(c) Outside Supervision—This department should have charge of question- 
naries, margins, business conduct investigations, firm and member outside 
employees, commissions, firm advertising, buy-ins, means of communica- 
tions, secondary distribution and, in general, member and firm activities 
outside of the Exchange building. 

(d) Securities—This department should have charge of the mechanics of 
admitting, suspending and removing securities and rulings on delivery and 
reclamation of securities, dividends, due bills and ‘‘ex’’ dates. 

In addition to these general divisions, assignments of personne] should 
be made to conduct the work of the Committees on Admissions, Arbitration 
and Public Relations. 

The creation of such departments will not require changes in the Exchange 
Constitution. This plan is, therefore, recommended for adoption by the 
officers and committees of the Exchange. 


Besides an Executive Committee of nine members, various 
other committees are provided for in the plan, including 
a general committee on securities of (12 members) a general 
committee on outside securities (12 members) a general com- 
mittee on transactions and quotations (12 members) &e. &e. 

In a statement is. ued Oct. 4, the Securities and Exchange 
Commission praised the Curb Exchange’s plan. The state- 
ment follows: 

The Board of Governors of the New York Curb Exchange has kindly made 
available to the Commission a copy of its report to the membership on 
Reorganization of the Exchange’s Government. 

The report of the Governors is a forthright and realistic approach to the 
problems of the Exchange. It marks a great step forward along the lines 
on which the Commission has been thinking and acting. 

These proposals, if adopted by the membership, will mean that another 
great stock exchange has voluntarily discarded its private-club type of 
organization in favor of a public one. Adoption of these proposals will 
enable the New York Curb Exchange to develop a modern, independently 
managed public institution, organized along sound business lines and capa- 
ble of effective regulation under government supervision. 

We welcome this continuing evidence of the determination and capacity 
of national securities exchanges to take the initiative in improving their 
organization so as better to serve the interests of the public. We are 
especially gratified at the proposal to refashion the rules of the Exchange 
and to examine into the possibility of the establishment of a trust institution 
for the more adequate protection of customers of brokerage houses. 


In a letter sent to members of the New York Curb Ex- 
change Partners Association on Oct. 5, Herbert G. Einstein, 
Chairman of the Board, stated that the plan fulfills all re- 
quisites “‘toward producing a modern, effective and workable 
kxchange government”’ and therefore the Board endorses 
the report and recommends favorable action. 


tt 
<—— 





National City Bank of New York Finds Trade and 
Industrial Turnover in Most Lines Well Sustained 
—No Set Back Incident to European Crisis 

“Under other conditions, the European crisis might have 
caused a considerable setback in business activity in this 
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country,” said the National City Bank of New York in its 
October “Monthly Letter,” in which it went on to say, 
in part: 

Up to the present, however, trade and industrial production have shown 
fewer effects than might have been expected. Business was in an upswing, 
it was moving forward un ler guod headway, and its momentum hus eup- 
ported it against the growing hesitation. 

Considering the month as a whole, the trade and industrial turnover 
in most lines has been well sustained, and most of the familiar indexes 
of business activity are higher than they were a month earlier. The 
Federal Reserve index of production made almost as good a rise in August 
as it did in July, the figures for three months being 77 for June, 83 for 
July, and 88 for August. According to preliminary data, September will 
show another thouzh doubtless a smaller increase. 

Even without the alarms of the past month, irregularities in business 
were to be expected. The index above quoted shows that the improvement 
in production, as in the markets, was rapid at the start; and considering 
all the complexities the rise would normally slow down after the first 
spurt. In many lines inventory liquidation is still going on, and buying 
policies are conservative for that reason, also because the experience of 
1937 is well remembered. The other side of the matter is that a moderate 
rate of improvement will keep stocks and commitments in good order. 

Whether the upward trend is sustained or blocked by the foreign situa- 
tion, the resistance of business to shock and disturbance tends to strengthen 
confidence. It may be taken as a demonstration of needs for goods and 
of increasing ability to satisfy them. 
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Yearly Figures of New York Clearing House Associa- 
tion—J. H. Perkins Re-elected President—H. E. 
Ward Heads Clearing House Committee—Total 
Transactions at $188,178,223,556 Below Those of 
Year Ago 

_ At its annual meeting on Oct. 3 the New York Clearing 

House Association elected as Chairman of the Clearing 

House Committee, Harry E. Ward, President of the Irving 

Trust Co. of New York. As Chairman of the Committee 

Mr. Ward succeeds Herbert P. Howell, President of the 

Commercial National Bank & Trust Co. Those named to 

serve with Mr. Ward on the committee are: 

H. Donald Campbell, President, Chase National Bank. 

Leon Fraser, President, First National Bank. 

W. Palen Conway, President, Guaranty Trust Co. 

8. Sloan Colt, President, Bankers Trust Co. 

James H. Perkins, Chairman of the Board of the National 
City Bank of New York, has been re-elected President of the 
Association. 

The total clearing house transactions for the year ended 
Sept. 30, 1938, amounted to $188,178,223,556, comparing 
with $223,867,307,887 the previous year. The transactions 
for the latest year were made up of exchanges of $163,106,- 
983 ,687 and balances of $25,071,239,868. For the year ended 
Sept. 30, 1937, the exchanges amounted to $194,891 611,115, 
while the balances aggregated $28,975,696,772. The follow- 
ing extracts are from the Manager’s annual report for the 
year ending Sept. 30, 1938: 

The Clearing House transactions for the year have been as follows: 


IR oadin hina bs cob sinaeds soeddsbbes eesbsecdbbed cod $163, 106,983,687 .45 
25,071,239,868.51 


_--..----$188,178,223,555.96 





Total transactions -- ~~... ~~~. 
The average dally transactions: 








RE ee anes coe ed ocnoedcelibsencsomeoccns $540,089,349.96 
ee a es ce wacounva ameter 83,017,350 .56 
Ne ia ail i os ws ce gah innate hcg ik $623,106,700.52 
Total transactions since organization of Clearing House (85 years): 
a a ee ee area $8,041,732,711,978.59 
ha eich 50 bb dba biG nik nd bobs Gadansdddeaed 756,286,650,291.51 
WES Pact nbn can tired bere Wh Gi oa lanes Dieta een ae $8,798,019,362,270.10 


Largest exchanges on any one day during the year (June 16, 1938) .$1,088,799,466.77 
Largest balances on any one day during the year (Dec. 16, 1937)_- 189,431,929.32 
Largest transactions on any one day during the year (Dec. 16, 1937) 1,265,155,973.64 
Smallest exchanges on any one day during the year (Aug.8, 1938). 214,404,891.10 
Smallest balances on any one day during the year (Sept. 8, 1938) - 48,245,115.75 
Smallest transactions on any one day during year (Aug. 22,1938)... 269,135,134.91 


Largest day's transactions on record, Oct. 31, 1929: 


i i ee lat aes deans alent ain die 
BEC ib bd dsneeceee ne £o.SoeLs ied 


Total transactions ral ele iE RCE Ge Ue Ae LIER IDOE A 
Largest exchanges, Oct. 31, 1929____._......----------- 
Largest balances, Oct. 30, 1929___._____. 2 : 

Transactions of the Federal Reserve Bank of New York: 
ps REIS os Ee a TRE TS ip I RIE) CR cal Sap VERE AS Stet $3,614,016,493.54 
CI ilisikim ik hh 6 i Saba e Swed owns _....-........-24,749,449,524.81 
C3 | RN RE Sa RR ae Oy een _...21,135,433,031.27 

The Association is now composed of five National banks, two State banks 
and 12 trust companies. The Federal Reserve Bank of New York and the 
Clearing House City Collection Department also make exchanges at the 
Clearing House, making 21 institutions clearing direct. 

There are three banks and trust companies not members of the Associa- 
tion that make their exchanges through members, in accordance with 
constitutional provisions. 

There are 390 branches of members whose items are cleared through the 
exchanges, making a total of 414 banks, trust companies and branches 
using the facilities of the Clearing House. 


Ralph Peters Jr., First Vice-President of the Corn Ex- 
change Bank Trust Co., was made Secretary of the Clearing 
House this week es marr i J. Murray Mitchell, Vice- 
President of the New York Trust Co. Edward L. Beek has 
again been designated Manager, while G. Russell Clark 
continues as Assistant Ma r; Charles A. Hanna also con- 
tinues as Examiner of the Department of Inspection and 
Examination. 

In addition to the Clearing House Committee, members 
of the other committees named this week are: 

Conference Committee—Dunham B. Sherer (Chairman), President, Corn 
Exchange Bank Trust Co.; George McAneny, Chairman of Board, Title 
Guarantee & Trust Co.; Frederick E. Hasler, Chairman of Executive Com- 


salah tie $3,853,040,114.48 
Sedvivliusodede ee 378,201,061 .08 


_..--$4,231,241,175.56 
.----$3,853,040,114.48 
. 432,909,546.73 
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mittee, Continenta] Bank & Trust “o.; Artemus L. Gates, President, New 
York Trust Co.; William Gage brady Jr., Senior Vice-President, National 
City Bank. 

Nominating Committee—Jawes G. Blaine (Chairman), President, Marine 
Midland Trust (o.; Frank K. Houston, lresident, ( berrical Lank & Trust 
Co,., John C. Traphagen, l’residernt, bank of New York; F. Abbot Goudhue, 
President, Bank of the Manhattan Co.; Cari J. Echnidlapp, Vice-I resident, 
Chase Nationa! Bank. 

Commitice on Aumissionms—Louts 8. Brady (Chairman), Vice-President, 
Bankers Trust Co.: Heury P. Turpbull, Vice-l’resident, Centra! Hanover 
Bank & Trust Co.; J. Stewart Baker, Chairman of Board, Bank of the 
Manhattan ('o ; E. Chester Gersten, President, Public National Bank & 
Trust Co.; Henry 8S. Sturgis, Vice-’resident, First National Bank. 5 jx 


-— 
oe 


Current Joint Statement of J. P. Morgan & Co. and 
Drexel & Co. as of Sept. 30 Shows Resources of 
$500,267,342 

According to a joint statement of condition, issued Oct. 3, 
resources of J. P. Morgan & Co., New York, and Drexel & 
Co., Philadelphia, at the close of the third quarter of 1938 
(Sept. 30, 1938), amounted to $500,267,342. This figure 
compares with assets of, $479,869,S88 on June 30 and $448,- 
656,163 on March 31. In the latest statement—for Sept. 30— 
cash on hand and on deposit in banks is shown at $127,- 
486,584 compared with $90,671,822 and $81,579,356, respec- 
tively, at the two previous dates. Holdings of United 
States Government securities as at the close on the third 
quarter are reported at $254,900,039 against $279.360,143 
June 80 and $247,451,159 March 31, while holdings of State 
and municipal bonds and notes (Sept. 30, 1938) are shown 
to be $43,319,866, in comparison with $21,785,937 and $32,- 
925,187 at the earlier dates. 

Total deposits at the end of the third quarter of 1938 are 
$436,317,117; on June 30 the deposits amounted to $415,- 
070,629, and on March 31, $388,137,607. Capital of the 
two firms remains unchanged at $25,000,000; surplus and 
partners’ balances are now reported at $18,599,815, compared 
with $18,553,712 June 30 and $21,733,677 March 31. 








Los Angeles Clearing House Warns that Warrants 
Under California Pension Plan are Not Legal 
Tender and Cannot Be Accepted by Banks 


A resolution declaring that the so-called warrants issued 
under the $30-a week California Pension Plan are unac- 
ceptable by banks in the Los Angeles Clearing House As- 
sociation was adopted by the latter on Sept. 28. 

The Los Angeles “Times” states that President V. H. 
Rossetti, of the Clearing House in reporting this said that 
the Association banks expressed their approval of a state- 
ment recently issued by the California Bankers’ Association 
against the plan and declared: 

Member banks of the clearing house are deeply sympathetic with any 
soundly financed plan for the support of the elderly needy but they are 
vigorously opposed to such a plan as the $30 every Thursday now proposed 
on the ground that it is unworkable and doomed to failure and destined to 
bring beartache and disillusionment to the very persons it proposes to aid. 

The banks reaffirm the statement that they cannot accept the so-called 
warrants for deposit since they are without value until 52 2-cent stamps are 
attached to each $1 warrant. 

Though called pension warrants of the State they are not in reality 
warrants and must be clearly differentiated from norma! warrants issued by 
the State or subdivisions. 

Not Legal Tender 

These so-called warrants are not and cannot be made legal tender. 

For the same reasons that they are unacceptable for deposit they cannot 
be accepted for purchase as investments nor can they be used as collateral 
for loans. 

The Clearinghouse Association wishes to go on record positively and 
emphatically to the effect that its members cannot and will not handle the 
warrants either as agents for their disbursement or for the sale of stamps as 
provided in the proposed measure but—far more important—that they 
cannot and will not accept them for deposit, investment or as collateral for 
loans. 


Warning that its members will not be able to accept as 
money any warrants issued under the $30-every-Thursday 
proposal, was issued by the California Bankers’ Association 
on Sept. 14. 


<i 
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Formation of New Investment Banking Company to Be 
Known as Union Securities Corp.—Tri-Continental 
Corp. and Selected Industries, Inc. Form Organiza- 
tion Engage in Origination, Underwriting and Dis- 
tribution of Securities 

Projecting a more active role for investment companies in 
the investment banking field, Tri-Continental Corp. and 

Selected Industries, Inc., on Oct. 5, announced their joint 

participation in the organization of a new corporation under 

the laws of Maryland to engage in the origination, under- 
writing, and distribution of securities. The new company, 
which is known as ‘‘Union Securities Corp.,”’ has a subscribed 
capital of $5,000,000, of which 20%, or $1,000,000, in cash, 
has been paid in, with the balance subject to call at any time 
within five years. The subscriptions to capital were made 
by Tri-Continental Corp. and Selected Industries, Inc., in 
equal shares. Regarding the new formation it was stated: 
In entering the investment banking field through this joint enterprise, the 
two investing companies are following a precedent established by the larger 

British investment trusts, which have for years been actively engaged in 

the flotation of new security issues. In this country, by contrast, invest- 

ment companies have limited the scope of their activities primarily to in- 
vestment in securities originated and distributed by others. og 

Formation of the new company follows expressions of opinion from time 
to time, both in Wall Street and Washington, of the need for providing 
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additional resources for the investment banking business and of the de- 
sirability of making the large aggregations of capital held by the investment 
companies of the country available to the new capital markets. 

Both Tri-Continental and Selected Industries have in the past taken 
occasiona] sub-participations in underwritings. The directors of these com- 
panies believe that the formation of the new company will make possible 
the expansion of these activities and the taking of primary positions in 
underwriting syndicates. 


The officers of the new corporation are Earle Bailie, Chair- 
man of the Board; Francis F. Randolph, President; Joseph 
H. King, Vice-President; William J. Teais” Vice-President; 
George M. Hopfenbeck, Secretary and Treasurer; and George 
R. Wadsworth, Assistant Secretary and Assistant Treasurer. 
Messrs. Bailie and Randolph, and Henry C. Breck and 
Cyril J. C. Quinn, who are directors of Tri-Continental Corp. 
and Selected Industries, Inc., and who are also partners of 
the long-established investment banking house of J. & W. 
Seligman & Co., will serve as four of the six Directors of the 
new corporation, the remaining Directors being Thurston P. 
Blodgett and Joseph H. King. As at Sept. 30, 1938, Tri- 
Continental had gross assets of over $34,000,000, and Selected 
Industries, Inc., has gross assets of over $36,000,000. The 
new corporation it is stated plans to pursue a conservative 
course in the underwriting field. It will maintain offices at 
54 Wall St., New York, and will have representatives in a 
number of cities in the East. 

—_——_@———— 


$88,136,900 Placed in Home Mortgages During July by 
Savings, Building and Loan Associations 


Supplying 39,900 families with loans to build, buy re- 
pair or refinance homes in July, the savings, building and 
loan associations placed $88,136,900 in home mortgages, 
the United States Building and Loan League estimated on 
Sept. 10. One out of every four and a half borrowing fami- 
lies got the money to bnild a new house, and 31.5% of the 
funds disbursed were for this purpose. The League’s an- 
nouncement further stated: 

E. O. Baltz, Washington, president of the League, indicates that borrow- 
ing for new construction was, for the first time since recovery began 
four years ago, the most important component of the savings, building 
and loan volume of lending. This month it even became more important 
as a reason for borrowing than the purchase of a home already built, 
accounting for 31.5% of all loans, while home purchase accounted for 
only 29.9. 

The decrease in volume of money lent by the associations, ag com- 
pared with June, was less than for the corresponding period last year, 
stopping at a fall-off of a little less than 8%, whereas a year ago the 
decline was 10.2, ushering in the recession period. Mr. Baltz observes 
that the volume of construction loans this month is the second highest 
since jast October, being the main reason why the associations’ total 
lending held up better than it did between these two months last year. 

Average construction loan was for $3,180 in July, indicating that more 
homes costing $4,000 or less were included in the new buildings financed 
by savings, building and loan associations than those of any other price 
range. This is in line with a recent observation by the National Associa- 
tion of Real Estate Boards that the house with an under $4,000 building 
cost accounted for a fourth of this year’s dwelling construction in 58% 
of all the cities of the country. Since these cities are mostly those out 
of the metropolitan group, Mr. Baltz points out, the part played by 
savings, building and loan associations in financing them is all the more 
obvious. Fully as much of the savings and loan financing takes place in 
smaller cities and towns as in the great population centers and their 
satellite areas. This in contrast with the great bulk of Federal Housing 
Administration insured mortgage loans, which according to the Housing 
Administration’s last report, were 70% in metropolitan areas last year. 
The average new home loan insured by the FHA was $4,677 in 1937, as 
compared with the building and loan average of $3,800 for the year. 

Thus, the traditional role of the savings and loan institutions is being 
maintained in financing the smallest homes which people undertake to 
own. 

The League’s analysis of July loans according to purpose and the 
percent of the total loaned on each account follows: 
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Estimated Loans Made by Ali Per Cen 
” Purpose— Assoctations tn the United States of Total 
New construction... ............... $27,711,500 31.5 
Repair and modernization. -_.......-- ,990,5 6.8 
Home purchase. .......-.-....-.-... 26,360,200 29.9 
DT cht ion octetdeeheekamoe 18,504,000 21.0 
So Pare 9,569,900 10.8 

PE ds anvatatdinedenkadntennan $88,136,900 
a 


FHLBB Reports Federal Savings and Loan Associations 
in United States Totaled 1,361 on Sept. 15 with 
Assets of $1,238,000,000 


Federal savings and loan associations in the country 
totaled 1,361 on Sept. 15, an increase of 13 since July 31, 
it was announced Sept. 24 by the Federal Home Loan Bank 
Board. Assets of these Federal-chartered thrift and home- 
financing institutions aggregate $1,238,000,000. Of the 
total number of associations, the Board said, 720 were 
former State-chartered institutions which have converted 
to Federal charter, and 641 have been newly organized as 
Federals. The converted associations have by far the 
larger part of the total assets, the figure being approxi- 
mately $927,000,000. 

—_—— ——— 
Havana (Cuba) Branch of Federal Reserve Bank of 
Atlanta Closed 

The Havana, Cuba, branch of the Federal Reserve Bank 
of Atlanta was closed on Sept. 30 upon recommendation of 
the Directors of the Atlanta bank, it is learned from a wire- 
less dispatch of Sept. 30 to the New York “Times.” It was 
stated in Washington, the paper added, that the only reason 
for closing the branch was that it had been operating at a 
loss for some time since nearly all transactions involving 
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currency are now handled by New York branch banks and 
local Havana banks. The branch bank was established in 
1923 for the convenience of United States banks. 


—$$=<=—————— 


Tenders of $455,786,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated Oct. 5— 
$100,125,000 Accepted at Average Rate of 0.032% 

A total of $455,786,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills dated 
Oct. 5 and maturing Jan. 4, 1939, it was announced Oct. 3 
by Seeretary of the Treasury Henry Morgenthau Jr. Of this 
amount, Secretary Morgenthau said, $100,125,000 was ac- 
cepted at an average rate of 0.032%. 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up to 
2 p. m., Eastern Standard Time, Oct. 3. Reference to the 
offering appeared in our issue of Oct. 1, page 2018. The 
following regarding the accepted bids to the offering is from 
Secretary Morgenthau’s announcement of Oct. 3: 


Total, applied for, $455.786,000 Total accepted, $100,125,000 
ted aa 


Range of accep 
7” High 


Low -990 equivalent rate approximately 0.040 


99 
price 99.992 og Sry rate approximately 0.032 
the amount bid for at the low price was accep 


a nn 


Treasury Department Statement Showing Amount of 
Government Securities Held as Investment in 
Trust Funds 

Figures showing the amount of Government securities 
held in governmental trust accounts and by governmental 
agencies and corporations as of Aug. 31 were made available 
on Sept. 30 by Secretary of the Treasury Morgenthau. This 
is the seventh of a new series of monthly reports issued by 
the Treasury Department. The previous statement was 
given in our issue of Sept. 17, page 1712. The present state- 
ment—as of Aug. 31—shows a total of $4,761,610,000 of 
securities held as investments in trust funds and in accounts 
of governmental agencies, of which $4,447,119,000 were 

Government securities, $269,802,000 Government-guar- 

anteed securities, and $44,689,000 other securities. The 

statement in full is given below: 


SECURITIES HELD AS INVESTMENTS IN TRUST FUNDS AND IN AC~ 
COUNTS OF CERTAIN GOVERNMENTAL CORPORATIONS AND 


Average 
(53% of 
































AGENCIES 
Government- 
Fund or Agency Government | Guaranteed Oi 
Securities Securittes Securittes * 

As of Aug. 31, 1938— $ $ $ 
Postal Savings System. ---~.-.--.------ 938,521,000] 166,834,000] -------- 
Federal Deposit Insurance Corporation.| 369,094,000} -.------] -------- 
Individual Indian trust funds-.-------- 42,462,000 71,000 21,000 
Mutual mortgage insurance fund and 

housing insurance fund. - - ---.------ 19.686,000)  «§ ceen-ce-] 0 eonnneee 
Federal Savings & Loan Insurance Corp- 10,015,000] 102,787,000} -...-.-- 
Civil Service retirement and disability 

fund . 2. oo cn ccaccwcesesanuagesesoce 468,000,000 tucteuck | Ginn 
U. 8. Government life insurance fund (1)| 767,252,000 wenceoce 42,067,000 
D. C. teachers’ retirement = unece ont sas 95,000 1,965,000 
Alien property custodian fund-.~-.-..---- 5710,0001 ss cw enancs]. j); occecses 
Pavwama Canal zone funds (1)---------- 1,850,000 5,000 290,000 
General Post fund, veterans’ administra- 

OE RIL. A PS Re RS git ef | ere 1,000 
Library of Congress trust fund (2) -.----- [a  snenepe< 291,0C0 
D. C. workmen's comusunnatien Sant (1). arr ,000 
Longshoreman’s & harbor workers’ com- 

pensation fund (1). ....------ %-.- 117,000 10,000 43,000 
German special deposit account- .- ---.--- 8.067.000, 3s cae neue ase onepe 
National Institute of Health gift fund- -- 83,000 rs aes Beeps eS 
Comptroller of the Currency employees’ 

retirement fund... ...-..<<-<-<2----- 1,242,000} ..------] coccncceo 
Pershing Hall Memorial fund-.-------- eo or oe 
National Park trust fund (2)..--.------ ye es Ge eT 
Ainsworth Library fund, Walter Reed 

general hospital. ..-..-..------------ 10,000} 0 ecw e ween] ew cnecee 
District of Columbia water fund. ..---- Vee | SiSteensl "gr cagnete 
Unemployment trust fund_..---..------ 951,000,000} —--------]| -------- 
Railroad retirement account. ---------- 69,700,000 Jedecsaek § sahenene 
Old-age reserve account.....---------- 733,300,000} 3s --------] ewe nw nee 
Foreizn service retirement & disability 

Wl 6000 cncactsenavecnseronaness 3,626,000] caceeene| -------- 
Canal zone retirement and disability 

SE LD sb. ocd ve cvbwecbascccccesens- 4,102,000) —«_ nwwwwen| 0 eon neee- 
Adjusted service certificate fund ---.---. 24,300,000} «cw nnnee-] ew enw eee 
Alaska railroad retirement & disability 

Es. kbs dbdddv we cbddbbbsbodewses 502,000 Lid cwedh - ) debbbe 

Wc: cde dcdikolien caskesebh<nce 1,447,119,000} 269,802,000 44,689,000 
Federal Farm Mortgage Corporation..-| --------| 9 =------- 762,705,000 
Federal Land banks. -.-..-.-.-.----------- 60,105,000}; .-------]  -------- 
Federal Intermediate Credit banks - - - - - 64,935,000 9,000,000 idannew 
Banks for coo eratives_.._..---------- 64,236,000 23,995,000 : 8,525,000 
Production Credit corporations. - - - - - - - 5,129,006 13,931,006 25,967,000 
Production Credit associations. .....--- 1,845,000 11,028,000 75,293,000 
Joint Stock Land banks. -....-..-.------ 2,055,000 6 897 ,000 25, 
Federal Home Loan banks-.----------- 25,426,000 9,582,000} -«------ 
Home Owners’ Loan Corporation. - - - -- 1,100,000) =—«_ ewwennee| 2 -------- 
Reconstruction Finance Corporation - - - - 48,020,000; -n------| -------- 
Inland Waterways Corporation. **. - - -- 3,487,000} §s_—--------] 0 eon ee wee 
U. 8. Spruce Production Corporation - - - 196.000) «se nnn] este nose 
U. 8. Housing Authority...---.-------- 250,000) = --------] eo eee eee 

ey 27%.713.0% 71,522 OW | 72,455,000 














Note—All trust funds may be invested in Gover: 
securities, and certain funds may also be inves 


iment and Goverameut-zuaranteed 
ted in additional securities as in- 


dicated: (1) In Federal farm loan bonds: (2) no limitations. 


* Consist principally of Federal farm loan bonds and Federal Intermediate Credit 
** Latest fizures available. 


banks debentures. 


—————$<—— 


New Offering of $100,000,000 of 90-Day Treasury Bills— 


To be Dated Oct. 13, 1938 


ders were invited on Oct. 6 by Secretary of the Treasury 
then a new offering of $100,000,000, or 
bills, to be sold on a discount 
he bids will be received at the 
Federal Reserve banks, or the branches thereof, up to 2 p.m., 
Eastern Standard Time, Oct. 10, but not at the Treasury 


Henry Morgenthau Jr. to 


thereabouts, of 90-day Treasur 


basis to the highest bidders. 


Department, Washington. 
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The new bills will be dated Oct. 13, 1938, and will mature 
on Jan. 11, 1939; on the maturity date the face amount of the 
bills will be payable without interest. There is a maturity 
of similar securities on Oct. 13 in amount of $100,214,000. 
In his announcement of Oct. 6, bearing on the new offering 
of Treasury bills, Secretary Morgenthau said: 


They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). i 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 10, 
1938, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices will follow as soon as possible thereafter, probably on the 
following morning. ‘The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than the 
amount applied for, and his action in any such respect shall be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Oct. 13, 1938. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its pos- 
sessions. 

eR 


J. F. Brennan Appointed Manager of Night Branch of 
Stock Clearing Corporation of New York Stock 
Exchange—P. W. Neway Named First Assistant 
Manager 

The New York Stock Exchange announced on Oct. 5 that 

Joseph F. Brennan has been appointed Manager of the 

Night Branch of the Stock Clearing Corporation, and Perey 

W. Neway, First Assistant Manager. Both Mr. Brennan 

and Mr. Neway have been employed by the Stock Clearing 

Corporation since 1915. Mr. Brennan was appointed As- 

sistant Manager of the Night Branch in 1929, and Assistant 

Secretary of the Stock Clearing Corporation in May of 

this year. 


Financial 
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Five Elected to Membership in New York State Chamber 
of Commerce 


At the monthly meeting of the New York State Chamber 
of Commerce, held on Oct. 6, the following were elected to 


membership: 
James R. Hobbins, Vice-President. Anaconda Copper Mining Co. 
Harry M. Hooker, President, Hooker Electrochemical Co. 
Eugene B. Martens, of the Boro Offset Corp. 
William J. Schieffelin, Jr., President, Schieffelin & Co. 
Stanley Simon, of Bristo) & Willett. 


—_—*—__ 


Capital Continued to Flow Out of United States in 
Second Quarter of 1938, Treasury Report Reveals— 
Rate of Loss to Countries Abroad was Sharply 
Reduced from Last Fall, However 


Capital funds flowed out of the United States to foreign 
countries beginning last fall, and continuing through the 
second quarter of 1938, it was revealed on Sept. 30 with the 
publication of the Treasury’s quarterly statement of foreign 
capital movements. Treasury figures showed that the out- 
ward movement of capital attributable to the business re- 
cession in the United States continued over many months, 
but that war fears in Europe this summer reversed the flow. 
The Federal Reserve Board reported that in the five weeks 
ended Sept. 21, capital flowed into the United States at the 
rate of $100,000,000 weekly, a new high record. 

The net capital exodus in the final quarter of 1937 averaged 
$40,000,000 weekly, but dropped to an average of $17,000,- 
000 weekly in the first quarter of this year and to about 
$14,000,000 weekly in the second quarter. 

The net ioss of capita: in the second quarter of 1938 through 
the withdrawals of short-term banking funds was $194,- 
664,000, while the total net loss of capital in this quarter 
was only $171,504,000. The difference resulted from net 
gains owing to brokerage balances and security transactions. 
The net gain through brokerage balances was $4,229,000 in 
the second quarter, and that from security transactions was 
$29 531,000. 

Foreign purchases of domestic securities totaled $191 ,174,- 
000 in the second quarter and foreign sales of such securities 
were $186,221,000. The difference between total foreign 
purchases of all securities and total foreign sales of all securi- 
ties resulted in net foreign purchases of all securities amount- 
ing to $29,531,000 for the second quarter. 

The tables below, reprinted from the Treasury report, 
show the results of the capital movement on a weekly basis 
during the second quarter of 1938: 











TABLE A—NET CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND FOREIGN COUNTRIES—GRAND TOTALS, WEEKLY AND 
CUMULATIVE WEEKLY, FOR THE SECOND QUARTER OF 1938 


{In thousands of dollars. Capital inflow or capital outflow (—)] 








Short-Term Banking Funds 


Brokerage Balances 





Net Capital Movement 








} Cu nulative from— 


Dec. 29, 
1937 


Week Ended— eeieinedd 
Jan. 2, 
1935 





Weekly Weekly 


1938 





























Cumulative from— 
Dec. 29, 
1937 


Security Transactions 





Cumulative from— | Cumulative from— 





Dec. 29, |; Jan. 2, 
1937 | 1935 





Weekly | Dec. 29, Weekly 


1937 


Jan. 2, 
1935 












































Apr. 6 —39,961 | —283,404 | 1,334,161 5,320 11,966 59,503 6,911 30,587 | 1,775,808 | —27,730 | —240,851 | 3,169,472 
Apr. 13_. -271 | —283,675 | 1,333,8°0O 1,722 13,688 61,225 3,189 33,776 | 1,778,997 4,640 —236,211 | 3,174,112 
Apr. 20.. 3,234 | —280,441 | 1,337,124 | —1,095 12,593 | 60,130 7,710 41,486 | 1,786,707 9,849 | —226,362 | 3,183,961 
Apr. 27_. 10,117 ~270,324 | 1,347,241 —633 11,960 59,407 2,754 44,240 | 1,789,461 12,238 | —214,124 | 3,196,199 

ee 49 -316,823 | 1,300,742 —661 11,299 58,836 9,018 53,258 | 1,798,479 | —38,142 | —252,266 | 3,158,057 
May 11 —41,601 -358,424 | 1,259,141 —732 10,567 58,104 | —1,905 51,353 | 1,796,574 | —44,238 | —296,504 | 3,113,819 
May 18 —17,432 | —375,856 | 1,241,709 128 10,695 58,232 3,305 54,658 | 1,799,879 | —13,999 4 —310,503 | 3,099,820 
May 25 135 | —375,721 | 1,241,814 1,049 11,744 59,281 -444 54,214 | 1,799,435 740 | —309,763 | 3,100,560 
June 1_____- : * —28,177 | —403,898 | 1,213,667 1,553 13,297 | 60,834 157 54,371 | 1,799,592 | —26,467 | —336,230 | 3,074,093 
ap RNY Rip aS ar Shes oe —7,429 | —411,327 | 1,206,238 516 13,813 61,350 204 54,575 | 1,799,796 —6,709 | —342,939 | 3,067,384 
Ss int Levgkede tie baeuskneece —2,521 | —413,848 | 1,203,717 65 13,878 61,415 —~4,588 49,987 | 1,795,208 —7,044 | —349,983 | 3,060,340 
TIES 0 chs Anse s to thw sn soiree —9,412 | —423,260 | 1,194,305 | —2,318 11,560 59,097 423 50,410 | 1,795,631 | —11,307 | —361,290 |} 3,049,033 
fo eh eee —14,769 | —438,029 | 1,179,536 | —1,285 10,275 57,812 2.707 f3.207 | 1.798.428 | —13.237 | —374.547 | 3,035,776 














TABLE B—NET CAPITAL MOVEMENT BETWEEN THE UNITED STATES AND FOREIGN COUNTRIES—BY COUNTRIES, FOR THE YEARS 
1935, 1936, AND 1937 AND FIRST HALF. OF 1938 


{In thousands of dollars. Capital inflow or capital outflow (—)] 








































































































! 
Classification and Pertod by United MNether- | Switzer- Other Total Latin Far All Grand 
Reporting Dates Kingdom | France | Germany Italy lands land Europe Europe Canada | America East Other Total 
Movement in short-term bank- 
ing funds: 
Jan. 2, 1935-Jan. 1, 1936_...| 337,385] 177,610 28,829 21,011 55,362 73,990 69,476 763,663 41,394 53,554 96,140 9,878 964,629 
Jan. 1-Dec. 30, 1936______- 4,166 28,599 39,892 18,254 ,229 38,550 32,192 168,882 82,251| 120,672 24,609 928 397,342 
Dec. 30, 1936-Dec. 29, 1937_- 55,151] —29,162 46,003) —25,896 9,283} 178,423 34,625 268,427| —69,087 43,678 24,083) —11,507 255,594 
Dec. 29, 1937-June 29, 1938. _|—-100,766| —44,371 11,502} —2,827| —43,827|—128,603| —30,520| —339,412 18,335| —28,489| —90,197 1,734| —438,029 
WOO ss Shc cdnins cus cthie 295,936| 132,676) 126,226 10,542 28,047] 162,360) 105,773 861,560 72,793; 189,415 54,635 1,033) 1,179,536 
Movement in brokerage bal- 2 gegiaice es p ‘| CAs a eee Wi Bi &% * 
ances: 
Jan. 2, 1935-Jan. 1, 1936__-- 13 2,418 —152 123 1,265 2,455 1,431 7,553| —4,479 968 2,878 —sS81 6,039 
Jan. 1-Dec. 30, 1936_.____- 4,016 7,977 —510 131} —2,195 6,656; —1,070 15,005} —3,086| —5,182 —788 862 6,811 
Dec. 30, 1936-Dec. 29, 1937_- 7,494 1,123 669 —109 5,883 1,734 4,656 21,450 11,092 3,700; —1,569 14 34,687 
Dec. 29, 1937-June 29, 1938_- 4,150 2,372 —57 45 1,893; —2,416 1,178 7,165 487 438 2,049 136 10,275 
Me Seasabudabdienao’ 15,673 13,890 — 50 190 6,846 8,429 6,195 51,173 4,014 —76 2,570 131 57,812 
Movement in security trans-| en ar a mf aon = COT ee | _ epee Spee: te 
actions: 
Jan. 2, 1935-Jan. 1, 1936...-| 217,537 30,212 7,922 2,854 57,866 53,934 5°,057 429,382) —36,908 16,385 29,285 3,674 441,818 
Jan. 1-Dec. 30, 1936_-__-__- 266,219 52,720 7,145 3,234; 110,157} 150,960 67,392 666,827 71,292 14,814 31,896 6,940 791,769 
Dec. 30, 1936-Dec. 29, 1937__| 101,737 10,203} —5,906 2,527 67,050 91,757 44,482 311,850 13,782} 161,989 18,027 5,986 511,634 
Dec. 29, 1937-June 29, 1938__| —7,365| —2,288 2,348 2,004) —4,011 7,703 30,527) 28,918} —10,128 28,680 4,113) 1,624 53,207 
GRE. tos 20, ois Gece 578,128 90,847 11,509 10,619} 231,062) 313,354) 201,458) 1,436,977 38,C38| 221,868 83,321] 18,224) 1,798,428 
Net capital movement: shad . sired pein, 1p a vip ae BIRR r es rey 
Jan. 2, 1935-Jan. 1, 1936____| 554,935) 210,240 36,599 23,988! 114,493) 130,379) 129,964) 1,200,598 7 70,©07| 128,303 12,671| 1,412,486 
Jan. 1-Dec. 30, 1936_______ 274,401 89,296 46,527 21,619} 115,191) 205,166 98,514 850,714) 150,457| 130,304 55,717 8,730} 1,195,922 
Dec. 30, 1936-Dec. 29, 1937__| 164,382) —17,836 40,766) —23,478 82,216) 271,914 83,763 601,727) —44,213| 209,367 40,541; —5,507 801,915 
Dec. 29, 1937-June 29, 1938__|—103,981| —44,287 13,793 —778| —45,945|—123,316 1,185) —303,329 8,6 4 629| —84,035 3,494) —374,547 
Gs ide wintice a moos 889,737| 237,413 137,685 21,351 265,955) 484,143) 313,426) 2.349.710 114,945) 411,207! 140,526 19,388| 3,035,776 





































Financial 
Upturn in 1939 Reportedly Foreseen by President 
Roosevelt, if Business Will End “Saber-Rattling”’ 
According to Spokesman for President—Unreason- 
able to Believe Business Men Would Circulate 


Ideas Harmful to Industry, Says Charles R. Hook 
of N. A. M. 


A spokesman for President Roosevelt was represented as 
telling newspaper men, at Hyde Park, N. Y. on Oct. 4, that 
the President believes thc re is an analogy between the re- 
cent European crisis and American industrial problems. 
The President was represented as anticipating a good year 
ip 1939 business, if labor, business and Government will stop 
“rattling the industrial saber’’ at one another, and if prices 


can be kept from “‘going through the roof” in some instances, 
and can be kept above the cost of production in other in- 
stances. A statement in which he said that “there is to be 
no rattling of any industrial saber so far as the Nation’s 
manufacturers are concerned,’ was made on Oct. 5 by 
Charles R. Hook, President of the National Association of 
Manufacturers, in commenting on the Hyde Park repre- 
sentations. Mr. Hook stated that ‘the manufacturers are 
extremely eager for a furthering of a more cooperative atti- 
tude among leaders of Government, labor, industry, agri- 
culture and other groups in order to help a business recovery 
get under way.” 

In describing what purported to be Mr. Roosevelt’s views 
on the subject, United Press advices of Oct. 4 from Hyde 
Park, N. Y., said in part: 

His associates said he believed that industry could digest with benefit 
the lesson learned by Europe in the past two weeks and, in the interest of 
harmonious relationship, cease from names. 

He was convinced also, they added, that labor should cease its interne- 
strife and the Government, business and labor should sit around the con- 
ference table with a view toward tranquil solution of mutual problems. 

They made it clear that the President is optimistic about the country’s 
general business outlook and is confident that the upturn will be sustained 
and a greater volume of business seen in coming months. 

Aspirit of cooperation, he believed, would help consolidate business gains. 

The representation of the President’s attitude was viewed by White 
House observers as a gesture of peace to end Administration-industrial 
sharpshooting in the hope that an accord might be reached by Government, 
business and labor. 

The President feels, it was said, that the time has come for: 
ben Cessation of labor bickering and a halt to ‘‘name-calling.” 

2. Sheathing of the industrial sword so that the country can have in- 
dustrial peace instead of war between industry and the Government. 

3. An end to extravagant statements, misrepresentation of Government 

policies for political benefit, the painting of overdark pictures and the set- 
ting up of bogies before the eyes of business and industry. 
» Regarding ‘‘bogies,”” Roosevelt's associates pointed to reports which 
they said were efforts to make it appear that the Administration was de- 
termined to create T. V. A. enterprises throughout the United States; 
that it was impossible for private utilities to raise money for new power 
plants and expansion of present facilities; that the Government tax burden 
was mounting steadily. 

On the economic front, they said, the President believes that merchan- 
dise shelves are in sore need of replacement all over the land and that the 
demand by consumers, while off from a year ago, is not as weak as some 
reports would indicate to the average person. 

Mr. Roosevelt, his friends said, was desirous that in the business advance 
that prices be maintained at a sensible level and that they not go through 
the roof, although he took the position that the prices for wheat and cotton 
were too low and that their levels should be raised in order to return a 
profit to the producer. 

In his survey of the business picture it was reported that Mr. Roosevelt 
pointed significantly to pump-priming activities of the Federal Govern- 
ment as an accelerating agent, the maximum effect of which he does nof 
believe will be felt until next spring. 

Mr. Roosevelt also was said to be considerably cheered by the upturn 
in employment figureé which he regards as exceeding the normal seasonal] 
trends. 


In addition to the extracts above, Mr. Hook in his state- 
ment Oct. 5 also said: 


The manufacturers of this country have a few major objectives which 
many people do not seem to understand. 
see a sound business recovery so that there will be plenty of jobs. In- 
dustry’s own welfare depends on prosperous workers. Industry wants to 
see a higher income for every family so that every family can afford to buy 
more of the products and services of industry. Industry does not want 
to see runaway prices, for the simplc reason that the average family can 
and will buy more goods if prices are moderate. 

The majority of manufacturers believe that business is likely to show 
improvement in the next few months. They want to do what they can to 
make this expected rise continue as long as possible and on a sound basis. 

To help this recovery along, every group in this country can help. Manu- 
facturers, farm leaders and labor leaders, by using tolerance and patience 
and the utmost understanding of each other’s problems, can do much to 
promote industria] peace and progress, which are essential to real recovery. 

Politica] leaders can help along similar lines. Industry is a highly com- 
plicated mechanism and business confidence is easily disturbed. Business 
men and investors have been worried by fears of excessive regulation and 
taxation. 

Business men have felt the need for a calm review and careful revision 
of some of the emergency legislation of the past few years. Such revision 
can be made without destroying desirable social objectives or weakening 
any public safeguards. Sound revision, in the interest of real recovery, 
can be made in a spirit of cooperation. Such a spirit we believe is now 
showing definite gains in many quarters. 

It is unreasonable to believe that business men would circulate ideas or 
rumors which would be harmful to business. It would be like a man who 
took aslow poison. Business men by nature are optimists, otherwise they 
would not take the risk of their money and energy in hope of making a 
reasonable profit. Buu optimism thrives on encouragement from other 
groups and is weakened when it is too much scolded and threatened. 

With encouragement from leaders in public life, business optimism would 
rise rapidly. And there is every reason for labor leaders to want to effect 
industrial harmony and expansion for the benefit of the people on the pay- 
rolls and those who might be added to the payrolls. 
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President Roosevelt Authorizes Expenditure of $11,- 
000,000 for New England Flood Control Projects 
This Fiscal Year—New England Governors Assert 
Stand Against State Surrender of Jurisdiction 


President Roosevelt, in a telegram on Oct. 4 to Harry 
Hopkins, Works Progress Administrator, authorized ad- 
ditional expenditures of $11,000,000 for New England flood 
control projects, and also approved plans of procedure de- 
signed by army engineers and others. The ultimate cost 
of these projects will be $28,630,000. Mr. Roosevelt also 
emphasized, at the suggestion of Norman H. Davis, Chair- 
man of the American Red Cross, that Federal rehabilitation 
programs in the New England area did not reduce the need 
for public contributions to the organization’s relief fund. 
He explained that an erroneous impression had developed 
that the Federal Government had taken over the full burden 
of the relief load. 

The President’s statements were given in greater detail 
in the following dispatch of Oct. 4 from Hyde Park, N. Y., 
to the New York “Times”: 

In explanation of the Government’s activities in the storm area, the 
President said that various Federal agencies were cooperating with State 
and local authorities in the work of rehabilitating physical needs of com- 
munities affected by the hurricane and flood conditions. The Red Cross 
had shouldered the task of rehabilitating families without credit resources 
of their own, he said. 

Scope of the Program 

President Roosevelt’s authorization of a beginning on flood control 
projects was contained in a telegram to Harry L. Hopkins, Works Progress 
Administrator, expressing his approval of plans submitted by Mr. Hopkins, 
Brigadier-General John J. Kingman, acting chief of Army Engineers, and 
Clyde L. Seavey, acting Chairman of the Federal Power Commission. 

Upon receipt of the joint report, the President telegraphed Mr. Hopkins 
as follows: 


“I approve the recommendations and pians set forth in the joint report submitted 
today by you, the Acting Chief of Army Engineers and the Acting Chairman of the 
Federal Power Commission. 

“You are authorized to advise General Kingman and Mr. Seavey of my approval 
and to request the Acting Director of the Budget to work out the alloraticn of funds 
which will be needed prior to July 1, 1939, with officials of the War Department, 
Works Progress Administration and Public Works Administration.”’ 


Governors of New England States indicated on Oct. 6 
that despite the protection desired in flood control projects, 
they were insistent in the matter of retaining State power 
rights. Quoting Governor Aiken of Vermont as stating on 
Oct. 5 that Vermont was ready to cooperate with the Fed- 
eral Government on any plan that did not require “the 
surrender of the ownership and jurisdiction over natural 
resources,’ 2 Montpelier, Vt., dispatch to the New York 
“Times” added, in part: 

Pointing out that the hurricane last month indicated a need of the 
construction of reservoirs and dikes to hold back small streams, the Governor 
suggested that the Government plan for flood control should be revised 
accordingly and on ‘a non-political basis.’ 

The Governor’s announcement was interpreted here as a stand against 
the taking over of flood control completely by the Federal Government 
with a view to the development of Government-controlled power. 

The $11,000,000 flood control program, recently submitted by President 
Roosevelt for the protection of New England, includes the construction of a 
dam at Union Village to hold back a branch of the Connecticut River. 

With Massachusetts, New Hampshire and Connecticut, Vermont has an 
agreement for taking over and paying for lands to be used for flood 
control under the jurisdiction of the States, rather than the Federal 
Government. 

From Associated Press accounts from Montpelier we 
quote: 

At Concord, N. H., Governor Francis P. Murphy said New Hampshire 
wanted the dams provided in the Presidential allocation, but would fight 
“to the bitter end” if the Federal Government demanded water power 
rights in return for their construétion. 

“This issue is too fundamental to give way upon,” he said. ‘Much as 
we need these protective dams, we cannot sell our inherent rights.” 

Flood contro] legislation voted by the last Congress gives the Federal 
Government power to seize land by condemnation proceedings if necessary 


for the project. 
_—_ ~S —— 


President Roosevelt Urges Peace Between A. F. of L. 
and ClIO—Sends Message to William Green as 
Federation Holds Annual Convention—President 
Green Holds NLRB “‘Biased”’ 

An urgent appeal for peace between rival labor factions 
in the American Federation of Labor and the Committee for 
Industrial Organization was made Oct. 4 by President 
Roosevelt, in a message to the 58th annual convention of the 
Federation at Houston, Texas. On the preceding day, when 
the convention opened, William Green, A. F. of L. President, 
assailed John L. Lewis and the CIO. He warned against 
further attempts by the Government to regulate the lives of 
the workers. 

The text of President Roosevelt’s message, addressed to 
Mr. Green, follows: 

My Dear President Green: 

Will you be good enough to extend my warm greetings to those who 
attend the 58th annual convention of the A. F. of L? I wish much that I 
could accept your very kind invitation to the convention, but in these 
critical days Houston is, for me, a little too far from Washington. 

During your lifetime and mine a vast improvement in the conditions of 
labor and the pay of labor in many occupations in most parts of the country 
has been brought about. This has come about largely through the efforts 
of organized labor. But much still remains to be done. 

Collective bargaining is one of the most useful devices for fair and con- 
structive human relations and collective bargaining in the industrial field 
presupposes some kind of organization of employees to conduct their part 


of such bargaining. 
I hope you will give attention to the matter which I am always con- 


cerned about, namely, finding ways for steady employment of labor and 
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increasing the annua! purchasing power. It is what a worker earns for 
himself and his family in the course of a year which is important, not only 
for his own economic plan for his life, but for the economic life of the nation. 
In many sections and in many occupations which fall under the general 
classification of labor, there are millions of Americans who suffer from 
inadequate pay or over-long hours, or both. 

fk Because for more than a quarter of a century I have had so many as- 
sociations and friendships with officers of the A. F. of L. and of the in- 
ternational unions which it represents, I venture to express the hope that 
the convention will leave open every possible door of access to peace and 
progress in the affairs of organized labor in the United States. 

If leaders of organized labor can make and keep the peace between various 
opinions and factions within the labor group itself, it will vastly increase the 
prestige of labor with the country and prevent the reaction which otherwise 
is bound to injure the workers themselves. 

I commend to all representatives of labor and management the reading 
of the report on relations between employers and employees in England 
and in Sweden, which has been made by a number of prominent Americans 
during the past summer. The outstanding feature of this report is that in 
both countries cooperation, compromise and labor peace seem to be the 
rule rather than the exception. 

I hope the Federation will have a highly successful convention and that 
you will ever keep before you the American ideals of greater social and 
economic security. 





Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


It may be noted here that the report on labor-employer 
relations in Sweden was given in our Oct. 1 issue, page 2026. 

United Press advices of Oct. 3 from Houston outlined in 
part the proceedings at the opening session of the A. F. of L. 
eonvention as follows: 


Opening the Federation’s 58th annual convention in Sam Houston 
Coliseum, Green charged that the National Labor Relations Board is 
“biased” and is an “ally of the CIO."" He promised that a fight would be 
waged in the next Congress not only to amend the Wagner Act, under 
which the Board was created, but to change the personne! of the agency. 

Vitrolic in his criticism of the ClO and the Board, Mr. Green was ex- 
tremely concillatory toward industry. He reaffirmed the Federation's ac- 
ceptance of the principle of private ownership of business and the right of 
Management to earn a fair return on its investment. 

He invited industry in‘turn to accept the Federation’s ‘‘well-developed, 
modern philosophy” of the right of workers to bargain collectively and 
@arn a decent wage. ... 

“We want to be free," Mr. Green said. ‘‘We ask only that the Wagner 
Act be administered by a fair not a biased group. We serve warning that 
we will go before Congress this winter and demand that changes be made 
in this law and in the personnel of the Board which administers it. As 
yrs ges are today, the NLRB is an ally of the CIO. We won't stand 
for that.”’ 

“American labor will not tolerate governmental control—governmental 
dictation ,”’ be said. 

Three of 81 resolutions introduced 30 days prior to the convention, as 
required by the Federation's constitution mentions the labor feud. One 
called for ‘‘less antagonism" between the two factions, cautioning that ‘in 
union there is strength.’’ Another urges the A. F. of L. executive council to 
begin new peace talks with the CIO. 

§ The third, offered by the Hotel and Restaurant Employes’ International 
Alliance and Bartenders’ International League, attacks the Federation for 
quitting Labor's Non-Partisan League, CIO political branch 


President William Green in ealling for changes in the 
Wagner Act, advocated a 30-hour week in industry and said 
the workers would fight to the end against Government 
control over their economic lives. 


At its session on Oct. 6 the Federation, acceding to a plea 
by President Green voted unanimously today to seat the 
delegates of the International Typographical tg one of 
the oldest affiliates of the A. F. of L. Associated Press 
advices from Houston Oct. 6 said: 

The action served to keep the I. T. U. and its 80,000 members in the 
Federation's ranks on probation for another six months until the printer's 
union decides by referendum whether to pay a special! assessment levied by 
the A. F. of L. a year ago to combat the C. 1. O.’s industrial union drive. 

The Federation leader said the newly elected officers of the 1. T. U., 
including its President, Claude G. Baker, were hopeful that the {. T. U. 
membership, in the next six months, would overthrow two previous decis- 
ions not to pay the special assessment of 1% per member per month. 

Mr. Baker also pleaded with the convention to retain the union until the 
membership has a chance to act by referendum. 

Daniel Tobin, President of the Teamsters Union, said that if the printers’ 
delegation was seated “it must be understood that the door is not open, to 
other organizations to do iikewise."” 


ee 


United States in Note to Premier Mussolini Asks that 
5 aaa Decrees Against American Jews in 
aly 


Reconsideration by Premier Mussolini of Italy of his 
decrees against American Jews in Italy, has been asked by 
the United States Government in a note (released yesterday 


(Oct. 7) by the State Department at Washington) which 
Ambassador William Phillips presented on Oct. 5 at Rome. 
The United States in its note points out that it accords 
Italians ‘‘the full protection of our laws with respect to their 
persons and property” and in referring to the Italian restric- 
tions on Jews from abroad says: 


I have the honor to inform Your Excellency that I have been instructed 
by my Government to bring the following matter to your attention. 

The Official Gazette of Sept. 12, 1938 published the text of Decree-Law 
No. 1381 which provides among other things that from the date of publica- 
tion foreigners both of whose parents are of the Jewish race are forbidden 
to fix their permanent residence in the Kingdom, in Libya, and in the Aegan 
possessions; and that foreigners both of whose parents are of the Jewish 
race who at the date of publication residing within the Kingdom, Libya, 
and Aegan possessions and who began their sojourn therein subsequent to 
Jan. 1, 1919 must leave Italian territory within six months from the date 
of publication. 

Expulsion after application of penalties from Italian territory is provided 
for non-compliance with the above obligation. It is further provided that 
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controversy which may arise in the application of the Decree-law shall be 
settled case by case by decree of the Minister of Inter‘or. 

The official gazette of Sept. 13, 1938, published a decree law No. 1390 
whereby al! persons both of whose parents are of the Jewish race are barred 
from the teaching profession in general and from admission to all schools 
and institutions of learning recognized by the State. 

While the treaty of commerce and navigation between the United States 
and Italy of 1871 which contained provisions for establishment and resi- 
dences, bas been abrogated, nevertheless Italians who have been properly 
admitted into the United States may reside wherever they like therein and 
are accorded the full protection of our laws with respect to their persons 
and property. 

In genera! they may freely engage in private business, trade, or occupa- 
tion; they also enjoy religious freedom, and there is no discrimination either 
on the ground of race or creed. 

My Government believes therefore that upon further consideration the 
Italian Government will decide that American citizens lawfully residing in 
Italy will not be discriminated against on account of race or creed and that 
they will not be subjected to provision of the nature of those embodied in 
the decree-laws in question. 

a aa 


United States Supreme Court Opens 1938-39 Term— 
Pays Tribute to Late Justice Cardozo— Vacant Seat 
Will Probably Not Be Filled by President Roosevelt 
Uatil January—Argument on TVA Case Postponed 
to Nov. 14 

Eight Justices of the United States Supreme Court met on 
Oct. 3 to open their new 1938-39 term. The ninth seat, 
formerly held by the late Justice Benjamin Cardozo, will 
remain vacant until the President chooses a successor. This 
is not expected to be until January, after Congress convenes. 

In opening the new term, the Court paid a eulogy to Jus- 
tice Cardozo, and then adjourned until next Monday (Oct. 
10). The death of Justice Cardozo on July 9 was noted in 
our July 16 issue, page 365. In reporting the tribute to 
Justice Cardozo, and other Court proceedings, a Washington 
dispatch of Oct. 3 to the New York “‘Times”’ said: 

“His erudition, acumen and technica! skill, combined with a philosophic 
outlook and a passion for justice, made him an idea) judge,"’ the Chief 
Justice said of Justice Cardozo, ‘‘and the wide range of his cultural inter- 
ests, his modesty and personal charm made fellowship with him a most 
precious privilege. 

‘With deep sorrow at our loss, we turn to our work with a fresh inspira- 
tion as we contemplate his devotion to the highest standards of the bench.” 

Seven of the justices were present at the opening session. Justice Mc- 
Reynolds was absent, but he seldom appears for a routine occasion or 
unjess he has an opinion to deliver. A vacant chair signified Justice Car- 
dozo’s passing from the bench. 

The vacancy led to a new seating of Justices Black and Reed. Facing 
the courtroom from the bench, Mr. Black occupied the third seat from the 
left of Chief Justice Hughes. Next to Mr. Black and at the end of the bench 
will be a new justice. At the other end of the bench on the extreme right of 
the bench on the extreme right of the Chief Justice sat Justice Reed. 


wet l Mr. Cummings Altends Session 

The court chamber was crowded, with more than 200 persons waiting 
admission in the corridors. A large staff was present from the Department 
of Justice, including Attorney General Cummings, Solicitor General Jack- 
son, Golden W. Bell, the Assistant Solicitor General, and James W. Morris, 
Assistant Attorney General. 

Part of the time was taken in swearing in many lawyers to practice before 
the court. A few perfunctory motions were made. 

The very first proceeding of the court was the tribute to Justice Cardozo. 

“Since our last session we have suffered an irreparable loss in the death 
of our brother, Justice Cardozo,"’ said Chief Justice Hughes, speaking 
from his seat. 

‘‘At a time when he should have enjoyed the full exercise of his remark- 
able powers, he was fatally stricken and we are inexpressibly saddened 
by this tragic termination of his judicial service and the breaking of our 
cherished ties of personal association. 

“Admitted to the bar of New York at the age of 21, Benjamin Nathan 
Cardozo rapidly won the esteem of lawyers and judges and his special quali- 
fications for judicial work were early recognized. He was elected a Justice of 
the Supreme Court of New York in 1913 and was almost at once designated 
for service on the Court of Appeals of that State. 

“This was followed in a few years by his election as Associate Judge of 

*that court and in 1926 he was made Chief Judge. 

“On the retirement of Mr. Justice Holmes, and in response to a wide- 
spread appreciation of the fitness of the succession, Judge Cardozo was 
appointed Associate Justice of this court in February, 1932. His service 
on the bench thus spanned nearly 25 years, and his contributions to the 
development of our jurisprudence made his judicial career one of the most 
illustrious in American annals.” 

The Chief Justice announced that later in the term the court would 
receive resolutions of the bar in tribute to Justice Cardozo. 

After adjournment of the brief session, Solicitor Robert H. Jackson 
stated that argument of the Tennessee Valley Authority case had been post- 
poned from Oct. 17 to Nov. 14 because of the nomination of one of the 
Government’s attorneys, John Lord O’Brian, by the Republican party as 
its candidate for United States Senator from New York. 


en 


Federal Government Obtains Show Cause Order in 
Case of Acquittal of Defendants in Madison (Wis.) 

Oil Case 
According to United Press advices from Chicago Oct. 3, 
the Federal Government obtained an order that day for 
Judge Patrick T. Stone to show cause Oct. 24 why his 
ruling acquitting 11 defendants in the Madison, Wis., oil 
conspiracy trial should not be withdrawn. In an order on 
Sept. 23 Judge Stone, it is reported, refused to set aside his 
order of last July, in which he dismissed charges of gasoline 
price-fixing against the Globe Oil & Refining Co. of Kansas 
and 10 oil company executives. The trial of this case was 
last referred to in the ‘‘Chronicle’”’ of Aug. 13, page 974. 
Judge Stone, the Sept. 23 order disclosed, amended the pro- 
cedure whereby 11 defendants, despite their conviction by a 
jury, were acquitted of charges violating the Sherman Anti- 
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Trust Act. Associated Press advices of Sept. 24 from Su- 
perior gave the following additional details of this order: 


The Government objected to Judge Stone’s ruling of July 19 in which 
he set aside the verdict and dismissed the indictment as to the Globe Oil 
& Refining Co. of Kansas; Dan Moran, Henry Dawes, E. G. Seubert, 
Alan Jackson, Bryan 8. Reid, Frank Phillips. W. G. &kelly, Jacob France 
and Charles L. Jones, al] high executives of large oi] companies, and Arthur 
V. Bourque of Tulsa, Okla. 

Government attorneys challenged the court's authority to grant outright 
dismissals after the case had gone to the jury. Judge Stone’s amended 
order sustains motions for directed verdicts filed Jan. 17, during the trial, 
acquitting these defendants, setting aside any later procedure in their cases. 


The United Press accounts from Chicago Oct. 3 said: 

Justice Evan A. Evans of the United States Circuit Court of Appeals 
signed a prosecution petition which argued that Judge Stone lacked juris- 
diction to dismiss defendants after a jury had found them guilty. 

The Government petition charged that the court, “purporting to pass 
en legal sufficiency of the evidence, arbitrarily usurred function of the 
jury by weighing evidence against the 11 defendants and refused to consider 
substantial evidence in the record which established beyond reasonable 
doubt they were guilty of conspiracy as the indictn ent charged.” 

The Government asked the Appeals Court to issue a_writ of mandamus 
for withdrawal of Judge Stone’s ruling. 


ee 


Agents of Foreign Principals Warned by State Depart- 
ment to Register by Oct. 6—Extension of Time 
Requested by Merchants Association of New 
York 

The Department of State on Oct. 1 issued a statement 
pointing out that the law of June 8, 1938 for the registration 

of agents of foreign principals required registration by Oct. 6 

and said that if registrations were not filed by that date, 

penalties were provided, including a fine of $1,000 or im- 

prisonment for two years, or both. The Merchants Asso- 


ciation of New York announced yesterday (Oct. 7) that 
numerous telephone calls which came to its office the previous 
day indicated that many business houses who act as United 
States representatives of foreign interests had been caught 
unawares by the Act of Congress of June 8, last, requiring the 
registration with the Department of State of representatives 
of foreign principals. In its announcement the Merchants 
Association said: 


Although yesterday (Thursday) was the last date for registration and 
representatives of foreign principals who failed to register might be subjected 
to heavy penalties, it appeared last night, that many people, through lack 
of understanding of the broad application of the law, had failed to register 
with the Secretary of State. This was particularly true with respect to those 
carrying advertising for foreign interests who were greatly surprised when 
they got the information obtained in a telegram from Under-Secretary of 
State Sumner Welles stating that “representatives of foreign houses engaged 
in commercial and mercantile capacity required to register under Act of 
June 8 if activities include publicity work or advertising on behalf of foreign 
principals ."’ 

In view of the information that many concerns ,-unaware of this application 
of the Act, had failed to register, the Merchants’ Association, last night, 
sent a telegram to the Secretary of State asking for an extension of the time 
for registration. While it is recognized that the law itself is mandatory in 
this respect, it is thought that in view of all the circumstances, the Secretary 
of State may be willing to refrain from reporting to the Department of 
Justice the names of those failing to register until a further opportunity has 
been given to comply with the law. 

The Association's telegram to the Secretary of State follows: 

“In view of continued confusion and lack of information on the part of 
honest and trustworthy agents of foreign principais required to register 
under the Act of June 8, we respectfully, but strongly urge that leniency be 
shown re the final date of remietration. We suggest postponement for a 


— of 10 days or two weeks. This will work no hardship on department 
ut will aid registrants previously unaware of their obiigatigon to comply.”’ 


The information from the Secretary of State came in response to a tele- 
gram from the Merchants’ Association asking specifically whether or not 
representatives of foreign houses acting wholly in a commercial or mercantile 
capacity are required to register under the Act. 

In answer to this came a telegram from Undersecretary of State Sumner 

Welles, reading as follows: 
» “Your telegram Oct. 4 representatives of foreign houses engaged in 
commercial and mercantile capacity required to register under Act of June 
8 if activities include publicity work or advertising or behaif of foreign 
principais. Letter follows.”’ 

This was followed by a letter from the office of the Secretary of State 
which reads as follows: 

“I refer to your telegram dated Oct. 4, 1938, and to my telegram dated 
Oct. 5 in reply thereto, concerning the question of the possibie obligations of 
representatives of foreign houses acting solely in a commercial or mer. antile 
capacity under the provisions of the Act of June 8, 1938, requiring the re- 
gistration of agents of foreign pa. 

“There is enclosed a copy of the Kules and Regulations prescribed by the 
Secretary of State pursuant to the Act mentioned. The text of the Act is 
set forth in the preamble to the Rules and Regulations. 

“Your particular attention is invited to subsection (d) of the first section 
of the Act, wherein you will observe that the term ‘agent of a foreign 
principal’ is defined in such manner as not to include publicity agents among 
the exceptions referred to therein. ‘You will note further that the term 
‘publicity agent’ is defined in paragraph (15) of Part I of the Rules and 

egulations in such manner as to include persons engaged in the perform- 
ance of commercil advertising services on behalf of any ‘foreign principal 
as that term is defined in subsection (c) of the Act. 

“If the activities of any of the foreign business representatives referred 
to in your tel m of Oct. 4 include those of the character described in the 
paragraph of the Rules and Kegulations mentioned above, it is suggested 
that you may wish to inform them of their obligations under the provisions 
of the Act of June 8. Blank forms of Registration statement will be furnished 
by the Department upon request.” 

Subsection (d) of the first section of the Act, to which reference is made 
in the letter, reads as follows: 

“(d) The term ‘agent ofa foreign principal’ means any person who acts or 
engages or agrees to act as a public relations counsel, publicity agent, or as 
agent, servant, representative, or attorney for a foreign principal or for any 
domestic organization, subsidized directly or ietizectiy in whole or in pe 
by a foreign principal. Such term shal! not include a duly accredited diplo- 
matic or consular officer of a foreign Government who is so recognized by the 
Department of State of the United States, nor a person, other than a pubiic 
relations counsel, or publicity agent, performing only private, non- 
financial, mercantile, or other acitvities in furthance of the bona fide 
or commerce of such foreign principa!;”’ 
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Paragraph 15 of Part I of the Rules and Regulations to which the letter 
refers, reads as follows: 

(Paragraph) ‘‘(15) The term, ‘publicity agent’ means any person who is 
directly or indirectly engaged in the placing or disseminating within the 
United States of oral, written, or pictoria) information or matter of any kind 
for publication in any manner, including publication through advertising, 
books, periodicals, newspapers, lectures, broadcasts, moving picture 
showings, or otherwise: Provided, however, That this term shall not be held 
to apply to any person by reason of his being engaged in the dissemination 
of material, information, or ideas in furtherance of bona fide religious. 
scholastic, academic, or scientific activities or of the fine arts.” 

Subsection (c) of the Act defining foreign principals reads as follows: 

““(c) The term ‘foreign principal’ means the government of a foreign 
country, a political party of a foreign country, a person domiciled abroad, 
or any foreign business, partnership, association, corporation, or political 
organization.”’ ; 

Part II of the Rules and Regulations which have been drawn by the 
Secretary of State for the registration of agents of foreign principals sets 
up the following definitions of those required to register: 

“The Act requires the registration of any person who acts or engages to 
act or agrees to act as: 

**pubiic reiations counsel, 

“publicity agent, 

“agent, 


‘servant, 
“representative, or 
“attorney 

for: 
“the government of a forei 
‘ta political party of a for 
“a person domiciled abroad, 


n partnership, 
association, 
“a foreign corporation, 
“a foreign political organization, or any domestic organization subsidized 


directiy or indirectly in whole or in part by any of the above. 

“The only persons within these categories excepted from the requirement 
to register are persons other than a public relations counsel or publicity 
agent, performing: 

“private activities in furtherance of bona fide trade or commerce, 

“non-political activities in furtherance of bona fide trade or commerce, 

“financial acti. ities in furtherance of bona fide trade or commerce, 

“mercantile activities in furtherance of bona fide trade or commerce , or 

“other activities in furtherance of bona fide trade or commerce, 
or persons who function in the United States as diplomatic or consular 
officers and whose dipoomatic or consular status is of recor din the Depart- 


ment of State.”’ 
—_— ———. 


country, 
country, 


Hearings by President’s Board on Railroads’ Proposal 
for 15% Wage Cut—Critical Financial Conditions 
of Roads Pointed Out by J. Carter Fort—Tom 
Davis Testifies for Brotherhoods—Loss in Revenue 
Attributed to Government Activities by A. F. 
Cleveland—Views of W. W. Clement, J. Elmer 
Monroe, and Dr. W. I. King 

Following the creation by President Roosevelt of a fact- 
finding board of three to investigate the wage dispute 
between railroad managements and labor, hearings were 
begun by the board in Washington on Sept. 30. The mem- 
bers of the board before which the hearing is being held 
are: Judge Walter P. Stacey, Chief Justice of the North 
Carolina Supreme Court; James M. Landis, Dean of the 
Harvard Law School, and Professor Harry A. Millis of the 
University of Chicago. J. Ca:ier Fort, chief counsel for 
the carriers’ joint conference committee, which proposed a 
15% wage cut, declared at the opening of the hearing that 
“the general level of railroad wages is unreasonably high 
in the light of existing conditions which bear upon the ques- 
tion of what is a reasonable level of wages.” 

According to the Washington “Post,” Mr. Fort warned 
that unless the rails are able to meet new competition, their 
business will be lost and there will be “less and less em- 
ployment opportunity.” “There will be further abandon- 
ment of mileage, fewer trains, more closed stations,” he 
said. “The interest of the men lies in the preservation of 
their industry.” From the Washington “Post” we also 
quote: 

Charles M. Hay, representing 18 railroad unions, replied that a pay cut 
would delay and jeopardize any program for establishment of a sound 
transportation policy. 

He said the effect would be ‘‘to stop the upward trend of business and 
send business into another nose-dive just as deflationary movements have 
done in previous periods.’’ 

The railroads are contending rail wages now are unreasonably high, 
averaging $1,785 a year. Union spokesmen have challenged this figure 
and argue the average works out to only $1,115 a year.’ The roads take 
issue with the union figure, contending it includes ‘‘casual workers” who 
are not “railroad men’’ and 110,000 who earn less than $10 a year for 
odd jobs. 

In opening arguments Mr. Fort charged “the labor organizations, and 
they alone, are responsible for the present emergency.” Pointing out that 
the roads agreed to voluntary arbitration under the Mediation Act, he 
charged the unions refused to arbitrate and “‘prejudged the case in their 
own favor before there was any opportunity to present facts and figures.”’ 

Mr. Fort said the railroad industry “tis now in a critical and desperate 
condition, with business running about 20% lower than last year,” while 
employees still on the payrolls “are receiving the most liberal wages in 
history.” 

Mr. Fort argued the cut would aid in restoring roads to financial health, 
adding: 

“When a key industry of this kind is facing disaster it cannot aid 
national recovery.”’ 

Speaking for the unions, Mr. Hay replied that railroad average hourly 
earnings of 72.1c. compare unfavorably with earnings in the industries 
from which railroads purchase supplies. He said earnings range from 75.2c. 
to 97.5c. an hour in the coal, steel, rubber, crude oil and locomotive 
industries. 

While the average hourly earnings of rail workers have gone up 1.4% 
since 1920, Mr. Hay said, the average of workers in outside industries has 
increased 18% in the manufacturing industry, 33.7% in the automobile 
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industry, and 16.2% to 32.59% in other industries. He argued that rail- 
road labor is a ‘‘distinct class’’ with above-average qualities of mind and 
character. 

Questioned by Justice Stacey on why the unions refused voluntary arbi- 
tration, Mr. Hay said: 

“We did not figure we had anything to arbitrate.’’ 

Mr. Fort earlier argued that railroads in many respects are in a worse 
condition than in 1932 and 1933, when employees took a voluntary 10% 
wage cut. 

Tom Davis, counsel for the Brotherhood of Railway Train- 
men, at the hearing on Oct. 1, asserted that the reduction 
asked by carriers was “the most untimely demand in his- 
tory,” and he added that the proposed wage cut “is against 
public policy of this Nation and this Administration.” On 
the same day Dr. Julius H. Parmelee, director of the Bureau 
of Railway Economics, Association of American Railroads, 
in supporting the carriers’ proposal, told the board that 
because of their impoverished condition the railroads could 
not provide the efficient, dependable transportation needed 
for commerce and national defense. 

On Oct. 3 A. F. Cleveland, a railroad witness, declared at 
the hearing that Government activities had contributed 
directly to the loss in revenues which, the carriers contend, 
make necessary a 15% pay cut for their employees. Associ- 
ated Press advices from Washington, Oct. 3, reporting this, 
also said: 

Testifying in support of the pay cut, Mr. Cleveland asserted that large 
Government expenditures for development of hydroelectric power had caused 
a reduction in coal consumption, with a resultant heavy decline in freight 
revenues. 

Mr. Cleveland is Vice-President in charge of the Traffic Department of 
the Association of American Railroads. 

Because of its expanding operations, Mr. Cleveland said, the Government 
has become one of the largest tonnage shippers in the country. He said 
this decreased revenue, because much freight formerly shipped at com- 
mercial rates now must be handled at half rates. (Land grant railroads 
may charge the Government only half rate on hauls over land grant 
mileage. ) 

The railway executive also asserted that Government expenditures for 
the improvement of waterways had helped increase water traffic, which took 
business from the railroads. 


Stating that on Oct. 3 Mr. Hay of the Brotherhood’s legal 
staff, brought out at the hearing that car loadings for four 
weeks in September exceeded those for any other period 
this year, the Associated Press said that Dr. Parmelee coun- 
tered with the assertion that while this was true car load- 
ings still were 20% below the similar period in 1937. 

The brotherhoods contend that employees should not be 
made to bear in the form of a wage cut the interest charges 
on what they term excessive capitalization of some roads. 
It was asserted by Mr. Cleveland on Oct. 3 that competition 
makes it necessary for railroads to reduce operating ex- 
penses, and Dr. Parmelee testified that labor accounted for 
about 60% of railway operating costs. From a Washington 
dispatch, Oct. 3, to the New York “Times” we further quote: 


The net capitalization of the railroads as a whole was ‘“‘lese than the 
property investment,’’ Dr. Parmelee said. It was less than the latest 
valuation of the Bureau of Valuation of the Interstate Commerce Commis- 
sion, he asserted, and less than the latest lump-sum valuation placed upon 
the carriers by the Interstate Commerce Commission earlier this year. 

“The measure of railway capitalization,” he explained, “is the amount 
outstanding in the hands of the public, eliminating nominal issues and 
intercorporate holdings.” 

The ICC has repeatedly stated this same view regarding net capitaliza- 
tion, Dr. Parmelee asserted. 

The witness quoted from the 1934 report of the Federal Coordinator of 
Transportation this statement: 

“Contrary to much popular impression, the railroads are not, in the 
aggregate, overcapitalized, in the sense that the par value of outstanding 
securities exceeds the money invested in the properties.” 

James M. Landis, member of the fact-finding board, suggested to the 
witness that there might be a vast difference between the capital invest- 
ment and capital value. - 

Dr. Parmelee said that railway stocks and bonds listed on the New 
York Stock Exchange as of Aug. 31 last totaled $8,800,000,000. Counsel 
for the railway brotherhoods interjected, however, that the face value of 
stocks and bonds outstanding was not representative of the price paid by 
the investing public. 

Since 1921, $9,570,875,000 in securities have been issued by railroads, 
and approved by the ICC, said Dr. Parmelee. He had no figures on the 
amount that went for refunding, but contended that approval by the ICC 
should be sufficient assurance as to the merit of the issues. 

As to the amount of railroad capital securities held in treasuries of 
the companies themselves, Dr. Parmelee said it totaled about $5,666,665,280 
at the close of 1936. The item of capital “nominally issued or outstand- 
ing’’ constituted $2,041,516,767. 

“This leaves $3,625,148,513 of securities which have been issued,” he 
said, ‘“‘but are now in the treasuries of other railway companies than those 
who issued them. These intercorporate holdings within the railroad indus- 
try are not in the hands of the public.” 


M. W. Clement, President of the Pennsylvania RR., stated 
at the hearing on Oct. 5 that survival of the railroads de- 
pended on acceptance by labor of the principle that wage 
reductions were essential in times of depression. Washing- 
ton advices to the “Times” added: 

He said that wage cuts were in the best interest of the men themselves. 

“These men and their leaders are worried about unemploymnt,” he 
said. ‘“‘They should be worried. Not because of a reduction in the pay 
of railroad jobs, but because those who enter other transportation fields 
make less money and have less favorable working conditions. It’s not the 
wages in the railroad industry that should bother them; it’s the wages 
they may be forced to take in other employment.” 


Average earnings of railroad employees who worked dur- 
ing each of the 12 months in 1937 amounted to $1,785, 
according to a study by the Railroad Retirement Board, 
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presented to the Presidential Emergency Board by J. Elmer 
Monroe, statistician of the Bureau of Railway Economics, 
who testified in support of the railroads’ proposed 15% 
wage reduction. Dr. Willford I. King, Professor of Eco- 
nomics at New York University, who also testified in behalf 
of the proposed wage cut, said that a 37% increase has 
occurred since 1929 in the average wages of railroad em- 
ployees when measured in terms of buying power. He 
added that the average railway employee in the early part 
of 1938 earned about 41% more than did the average em- 
ployee in the United States, and that the income of railway 
workers has risen while almost all other factors of wages 
and business activity have fallen materially and railway 
net income has disappeared. 

Mr. Monroe’s testimony was summarized, in part, as fol- 
lows by the Carriers’ Joint Conference Committee: 

In his testimony Mr. Monroe challenged the claim advanced by the 
employees that the average railroad worker received only $1,115 in 1937. 
This figure, taken from the same Railroad Retirement Board study, does 
not represent the true average earnings of railroad men, the witness stated, 
inasmuch as it includes the total number of different persons who worked 
on any railroad for even as little as one day during the entire year. 

“The number of persons listed in this study,’’? Mr. Monroe said, ‘includes 
persons employed for one or two days, such as casual labor employed to 
shovel snow, to work around docks, or to perform emergency flood work, 
special clerical work or extra maintenance work. Thus, an employee work- 
ing but one day within.a month is counted equally with one who worked 
full time during the month. Also, ininstances where two or more men 
held the same job during the year, because of death, illness, resignation, 
retirement, or discharge, each man holding the job was counted as a 
separate employee in the Retirement Board study, although there was 
only one job.”’ 

The Carriers’ Joint Conference Committee also quoted 
the following excerpts from Dr. King’s testimony : 

Since 1929, Dr. King said, average hourly earnings of railroad men have 
increased by 15%, while the cost of living has fallen, in this same period, 
by 16%. In consequence, he continued, a railroad man’s pay for one hour 
will now buy 37% more than did an hour’s pay in 1929. 

‘“‘While hourly ‘money’ wages fell materially between 1931 and 1932, 
there was no corresponding decline in the ‘real’ hourly earnings of the 
average railway employee,” Dr. King said. “By ‘real’ earnings I mean 
the buying power of the actual wages which these men received. Except 
for slight setbacks in 1934 and 1937, average ‘real’ hourly wages have 
advanced steadily since 1929. The upward movement was especially strong 
between 1930 and 1931, and between 1937 and 1938.” 

The average annual earnings of all employees in the United States, 
said Dr. King, amounted to $1,451 in 1929. On the present basis, he 
continued, these annual earnings will amount to $1,252 in 1938. Thus 
average annual earnings of all employees in 1938 will be $199, or 14% 
less than in 1929. 

Meanwhile, Dr. King pointed out, the average annual earnings of 
railroad men, excluding executives and all supervisory officials, increased 
from $1,672 in 1929 to $1,760 in 1938, on the basis of present earnings. 
Thus average annual earnings of railroad men in 1938 will be $88, or 5% 
greater than in 1929. 

According to Dr. King, average annual earnings of railroad workers 
exceeded the corresponding earnings of all employees by $221 in 1929. 
By 1938 the spread in favor of railroad employees had increased to $508. 

Comparisons made by Dr. King between the first six months of 1937 
and of 1938 likewise showed railroad wages going up and almost everybody 
and everything else going down. “This latter comparison,’ Dr. King stated, 
“indicates the net effect of the latest depression on various phases of 
industry.” 

“This final comparison,’’ Dr. King concluded, ‘“‘serves to show how 
different conditions are today from the conditions prevailing in 1937, 
when the last increase in railway wages was made. This 1937 increase 
in wage rates has resulted in a definite advance in the pay of railway 
employees, while, at the same time, a marked decline has occurred in 
most phases of economic activity accompanied by a shrinkage in railway 
income so large as to forecast bankruptcy of the industry unless the situa- 
tion is remedied.”’ 


On Oct. 6 F. E. Williamson, President of the}New York 
Central RR, H. A. Seandrett, Trustee of the Chicago, 
Milwaukee, St. Paul and Pacific; Hale Holden, Chairman of 
Southern Pacific Co., and Ernest E. Norris, President of 
Southern Railway were heard by the Board, all of whom 
as the A og eee of the 15% reduction. Mr. Williamson, 
asked by Mr. Landis of the Board whether the group of rail- 
road executives who originated the proposal had considered 
the relationship between rail pay levels and those of other 
industries stated “only in a general way,” adding that he 
{Mr. Williamson] thought rail wages, regulated by many 
Federal and state laws, were “somewhat isolated.” 

The appointment of the board of three by President 
Roosevelt was noted in our issue of Oct. 1, page 2030. 

— 

Report to National Conference of Investors Refutes 
Charges of Railroad Over-Captialization—Answers 
Criticism of Poor Financial Management Made by 
Labor Representative 

The National Conference of Investors on Oct. 6 made 
public a joint report by the Standard Statistics Co. and 
Argus Research Corp. refuting certain charges recently 
made by representatives of railroad labor concerning alleged 
abuses in the financial policies of the railroads. The report 
was based on an analysis of charges of overcapitalization 
made on Sept. 30 by Charles M. Hay, counsel for the Rail- 
way Labor Executives Association, before the Emergency 
Fact-Finding Board which President Roosevelt appointed 
to investigate the present railway wage dispute. His 


charges purported to show that railroad financial manage- 
ment policies have been inept and ruthless. 

Some of the charges, together with the replies as con- 
tained in the report to the National Conference of Investors, 
are given below: 
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(1) Charge—“Issuance of bonds and preferred stocks on the basis of 
minimum earning capacity, irrespective of the value of the property.” 

Fact—Total capitalization of Class I roads at the end of 1936 was 
$18,031,003,191, as compared with property value on the basis of original 
cost less depreciation (the most conservative possible method of valua- 
tion) of $18,453,054,652. : 

(2) Charge—“‘Issuance of stocks in any amount so as to absorb earn- 
ings above fixed requirements.’’ 

Fact—Capital stocks of American railroads at the close of 1936 were 
only $389,000,000 larger in total par amount than in 1920, whereas prop- 
erty investment increased by $3,399,000,000 during that period. 

(3) Charge—“Perpetuation and increase of funded debt, with no pro- 
vision for debt retirement.” 

Fact—Funded debt outstanding in the hands of the public was reduced 
by $640,000,000 between 1930 and 1936. 

(4) Charge—“Capitalization of increased revenue and production gains 
through stock issues.’ 

Fact—The Interstate Commerce Commission has jurisdiction over issuance 
of securities and would refuse such issuance in the absence of capitalizable 
assets. 

(5) Charge—‘‘Reckless distribution of cash and stock dividends in 
periods of prosperity instead of adequate expenditures for betterments and 
improvements at a time when these were imperatively needed to meet new 
transportation demands.” 

Fact—During the years 1921 through 1930 Class I railroads paid out 
$3,757,315,000, or less than 61% of total net income of $6,187,000,000, 
the balance having been plowed back into property for the benefit of 
labor and the shipping public. 

(6) Charge—“Payment of dividends out of the proceeds of bonds issued 
to recoup the treasury for moneys spent out of earnings or surplus for 
improvements and betterments.”’ 

Fact—This charge is adequately answered by the figures quoted under 
Charge No. 5. 


In our issue of Sept. 24, page 1863, reference was made 
to a meeting of the New York State unit of the National 
Conference of Investors and to a report then presented 
showing that the roads are not overcapitalized. 

—_——_——__—_. 


Secretary Wallace Urges Production-Control and 
Processing Taxes as Aid to Cotton Grower— 
Speakers Before Gathering of Farm Experts at 
Fort Worth, Tex. 


The Administration, in order to assure a greater income to 
cotton growers, seeks retention of the production-control 
features of the Agricultural Adjustment Act, the imposition 
of processing taxes to assure parity prices to growers, and 
opposes price-fixing and the proposed domestic allotment as 
economically unsound, Secretary of Agriculure Wallace in- 
dicated on Oct. 1 in an address before agricultural experts at 
Fort Worth, Tex. On the preceding day Secretary Wallace 
had advocated similar measures with regard to wheat, in a 
speech at Hutchinson, Kan., which was reported in the 
“Chronicle” of Oct. 1, page 2021. 


In his Fort Worth address, Mr. Wallace admitted that 
processing taxes would not be economically nor politically 
feasible on livestock, corn, dairy or poultry products, since 
corn is processed largely through livestock, and livestock, 
dairy and poultry products themselves are not exported in 
substantial quantities. He continued, in part: 


If consumption of American cotton is to be subsidized, the subsidies 
ought to be applied to domestic consumption rather than exports. Back 
in the 20’s, American loans to foreign countries which were never paid were 
in effect generous gifts of cotton and other farm products to those countries. 
But if any gifts of cotton are going to be made under the present Administra- 
tion, our own people ought to come first. Why not, for once, give our own 
consumers and our own workers a break? 

This whole problem of getting more cotton into consumption is one that 
President Roosevelt has deeply at heart. With his approval, the Depart- 
ment of Agriculture is setting up a committee to develop specific proposals 
for dealing with it. The problem deserves the earnest attention of all 
elements of the cotton and textile industry. I think, therefore, that one of 
the first steps of the committee might very well be the calling of a confer- 
ence of representatives of various branches of the industry to find wayg and 
means of getting more cotton used. 

The first task would be to make definite estimates of the amounts of 
cotton that would be used in various ways that would constitute a net 
addition to the consumption now brought about through regular com- 
mercial trade channels—new consumption of cotton for clothing, for mat- 
tresses, for bedding, for house insulation, and so on. Homemade mat- 
tresses, for example, may offer a possibility. In addition to distribution of 
cotton goods to families on relief, ways should be found to increase con- 
sumption of cotton goods by farmers themselves. It is tragic but it is true 
that among all classes of people in the United States, the use of cotton goods 
is just about the smallest among those people who produce the cotton. I 
think we ought to do something to change that. I believe that to aid in 
carrying out a plan for increased consumption through relief distribution, 
textile manufacturers and labor groups would be glad to cooperate to keep 
the processing costs moderate. 

I do not know what each group in the entire industry may be able to 
contribute to a plan of this sort or how much a plan of this kind would cost. 
But I do know that funds could scarcely be used in any better way. Such a 
plan would bring manifold benefits—at one and the same time it would help 
the cotton farmers, the textile workers, and the families of the unemployed, 
and it would give an important stimulus to general business activity. 

There is one other way in which some of the Government-held cotton 
could be utilized. Perhaps a million bales could be definitely set aside as an 
insurance reserve for starting a crop insurance program for cotton similar 
to that now in effect for wheat. When the cotton insurance program gets 
under way—say in 1939 or 1940—premiums could be paid by growers in 
the cash equivalent of cotton, and then in poor crop years they could receive 
indemnities in the form of some of this cotton held in reserve. Thus the 
insurance cotton would be definitely kept off the market until] a short crop 
brought the need for some of it to be released. 

For too long farming has been the only business not covered by insurance. 
Let’s make farming an insurable business like the others. 

As to acreage adjustment and marketing quotas. The desirable acreage 
for cotton will continue to depend, of course, on the needs for soil im- 
provement, the size of the carryover, and the possible outlets. But there 
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is no question in my mind that with conditions as they exist, cotton acreage 
adjustment is absolutely essential. 
or 


Reorganization Effected in Department of Agriculture 
—R. M. Evans Becomes Administrator of AAA 
Succeeding H. R. Tolley—Latter made Chief of 
Bureau of Agricultural Economics—Changes Fol- 
low Criticism of Department’s Policies 


A reorganization of the Department of Agriculture was 
made known on Oct. 6 by Secretary of Agriculture Wallace, 
who explained, that the changes were designed to expedite 
service to the public. At the same time Mr. Wallace said: 


The purpose of all the changes in organization is to bring the full range of 
the Department's resources to bear on each of the major public problems 
with which we are directed to deal. 


In a dispatch from Washington Oct. 6 the New York 
“Herald Tribune” said: 


The Secretary announced the reorganization on his return from a tour of 
the Southwest during which he made four speeches in an effort to stem the 
rising tide of criticism. The Department’s most embarrassing problem is 
the unchecked decline in the prices of wheat and cotton and the enormous 
wheat and cotton surpluses accumulating in the hands of the government. 
The Federal Surplus Commodities Corporation has embarked on a wheat 
subsidy export program, and recently there has been talk of subsidizing 
textile mills to fabricate part of the 7,000,000-bale cotton carry-over in the 
Government’s hands into cotton goods for distribution among the needy. 

Nevertheless dissatisfaction among the cotton and wheat growers is 
widespread. 


The changes, according to the same advices involved the 
following personnel transfers: 


H. R. Tolley, from the position of Administrator of the Agricultural Ad- 
justment Administration to that of Chief of the reconstituted Bureau of 
Agricultural Economics. 

R. M. Evans, from the position of Assistant to the Secretary, to that of 
Administrator of the AAA. 

A. G. Black, from the position of Chief of the Bureau of Agricultural 
Economics to that of Director of Marketing and Regulatory Work. He 
will be assisted by Jesse W. Tapp, formerly Assistant AAA Administrator, 
who will have charge of surplus commodity diversion and marketing agree- 
ments programs; C. W. Kitchen, formerly Assistant Chief of the Bureau of 
Agricultural Economics, who will have charge of research, service, and 
regulatory work; J. W. T. Duvel, Chief of the Commodity Exchange Ad- 
ministration and Joshua Bernhardt, Head of the Sugar Division. 

All land-use programs for farms were consolidated under H. H. Bennett, 
Chief of the Soil Conservation Service; all technological research including 
that of the Bureau of Agricultural Engineering, under H. G. Knight, Chief 
of Chemistry and Soils. 


The “Herald Tribune’? Washington advices likewise said: 


The Secretary ordered the regrouping of activities, as follows: 

1. The forming of programs and plans to guide the entire group of agri- 
cultural adjustment, conservation and marketing services to farmers and 
the general public was assigned to the Bureau of Agricultural Economics, 
which wil] be charged with department-wide responsibility. 

2. The execution of marketing work was lodged in four units responsible 
to the Secretary through a director. 

3. The execution of all physica] land-use programs which involve opera- 
tions by the Government on farm lands was consolidated in the Soi] Con- 
servation Service. 

4. Research work in the field of agricultural] and industria] technology 
was placed under unified direction. . . . 

In a memorandum to his bureau chiefs, Secretary Wallace explained 
that the reorganization was deemed necessary so that the ‘‘essential unity 
of the farm problem” might not be lost sight of. The problems of erosion, 
tenancy, prices, farm income, flood control, submargina] lands, crop in- 
surance, rehabilitation, all impinged on one another, he said. 

“Action programs cannot deal with one segment out of relation to the 
other parts of the whole problem,” he added. “For the reasons stated over- 
all planning for the department will not be conducted independently of the 
operating agencies. This detailed planning should remain within the 
framework of objectives and procedures formulated in the department's 
general plans and should be performed in accordance with standards and 
criteria developed by the bureau.” 

a 


Subsidy in Behalf of Cotton Farmers Sought by Senator 
Smith—Secretary Wallace Denies Appeals for 
Higher Cotton Loans but Takes Measures Looking 
to Increased Consumption 


It was made known on Oct. 5 that Secretary of Agriculture 
Wallace had denied appeals made during the week for in- 
creased cotton loans, but had named a Committee represent- 
ing the Department of Agriculture to study measures 
to encourage increased domestic consumption of cotton. 
The Committee named by Secretary Wallace is composed 
of Harry L. Brown, Assistant Secretary of Agriculture; 
Mastin G. White, solicitor of the Department; Jesse W. 
Tapp and Alfred D. Stedman, Assistant AAA Administra- 
tors; I. W. Duggan, Director of AAA., Southern division, 
and Lawrence Myers, Chief, AAA marketing section. 

In advices to the New York “Journal of Commerce’”’ from 
Washington Oct. 5, reporting the appointment of the Com- 
mittee, it was stated: 

Opposition to increased cotton loans, as well as wheat loans, is understood 
to have been expressed by Secretary Wallace to farm State Senators who 
have been actively campaigning for higher income for producers of those 
groups. Although the Senators were previously told by AAA officials 
that there was no hope for higher commodity loans in view of existing 
surpluses, the Congressional delegation addressed a special plea directly 
to the Secretary. 

The Senators said today that the Secretary had replied that he con- 
templated no immediate change in the AAA program and added that they 
will launch a program immediately upon the reconvening of Congress 
to pass legislation making subsidies available on this year’s major crops. 

Secretary Wallace's objections to higher loans is reported to have been 
based on the fact that 7,000,000 bales of cotton are now frozen under Gov- 


ernment loans. 
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On Oct. 1, Senator Smith of South Carolina, speaking for 
half a dozen Senators and others who attended a conference 
at the Capitol with Harry Brown, Assistant Secretary of 
Agriculture, and Jesse W. Tapp, Agricultural Adjustment 
po na iy wrote Mr. Wallace after the lesser Agriculture 
Department officials had refused the group’s demands for 
further cotton aid. From Associated Press advices from 
Washington Oct. 1 we quote: 

He (Senator Smith] demanded in his letter to Mr. Wallace that the pre- 
sent Government loan on the 1938 cotton crop be increased from 8.3 cents a 
pound to more than 11 cents, or that an additional Government subsidy 
payment of 3 cents a pound be offered to cotton growers. 

Mr. Brown, representing Mr. Wallace, who was out of the city, told 
the conference that the cotton loan rate had been fixed at 8.3 cents “‘be- 
cause in the long run the Department of Agriculture felt that would be better 
for the farmers themselves as well as the Government.”’ 

He said that the Government already held 7,000,000 bales of cotton 
under loans and that a high loan rate would cause more cotton to be di- 
verted from trade channels into government holdings. the a 

Mr. Brown told the Southern Senators that a loan rate of 8.3 conts 4 
pound on cotton was comparable to the rate of government loans on this 
year’s wheat crop. 

There was no indication that any change was contemplated in the wheat 
loan rate, but during the day the Agriculture Department announced that 
wheat growers would be permitted to withdraw high protein wheat and high 
quality durum wheat from storage under loans for sale at premiums, if the 
loan wheat were replaced by wheat of the same genral! grade. cua 

Mr. Smith, Chairman of the Senate Agricultural Committee, said he 
would call his committee together in December to work out ‘‘a real farm 
program” for presentation to the new Congress in January. = 

Senator Smith's letter to Mr. Wallace follows: wed 

‘My dear Mr. Secretary: i |) 6 

“The farmers and alliea lines have met throughout the South and sent 
representatives to this gathering. After giv consideration to all the 
facts, it is the sense of this conference that ess a subsidy payment of 
three cents a pound on cotton produced in 1938 is made to farmers, or a 
loan payment approximating 75% of the cone EX is made to farmers, 
the entire farm program will be seriously jeo zed. ‘The financial con- 
dition of the cotton farmers is in as desperate plight as it has been at any 
time during the depression. . | 

“This resolution was unanimously adopted by Senators and Congressmen 
and cotton growers from 14 cotton-growing States. As prompt action as 
possible on this is absolutely essential.’ 

In his opening statement to the group of Senators, which included Bilbo 
of Mississippi, Thomas of Oklahoma and Reynolds of North Carolina, Mr. 
Brown said that Department officials believed they had been ‘‘on a sound 
basis ."’ 

He explained that a huge surplus of American cotton was now piled 
up in this country and foreign nations, and that higher loan rate would 
cause a greater accumulation in government hands, 

Mr. Brown emphasized that the Administration was attempting to 
encourage movement of American cotton into world trade channels. i] 

Mr. Smith, earlier, had advocated inflationary action by the Govern- 
ment to raise farm prices. 

Prior to going to the Agriculture Department Senator Smith said he 
believed no permanent solution of the farm problem could be attained 
until more money was put in circulation. - a 

The South Carolinian, recently renominated despite opposition by 
President Roosevelt, arranged to make the loan appeal after he and a group 
of seven other farm State Senators and two Representatives failed yesterday 
to obtain an audience with Mr. Roosevelt to discuss the problem. The 
Chief Executive, busy with a Cabinet meeting, referred them to Depart- 
mental officials. ; 
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ag aero Expected in Fall Demand for Farm 
roducts, Says Bureau of Agricultural Economics 


The United States Department of Agriculture, Bureau of 
Agricultural Economics, said on Sept. 15 that “develop- 
ments during the past month have removed nearly all 
doubts that there will be a substantial improvement in in- 
dustrial activity, consumer incomes and domestic demand 
for farm products this fall.” This was pointed out in the 
Bureau’s current analysis of the demand and price situa- 
tion for farm commodities, which further explained: 

It was pointed out that the Federal Reserve index of industrial produc- 
tion for July was 83% of the 1923-25 average, up six points from the 
June level. A slight improvement also in employment and factory 
payrolls was reported. The Bureau added that “‘orders for steel and other 
products going into new automobile models, together with other new 
business definitely in sight, seem to assure a substantial additional rise 
in industrial activity through the fall.” 

Probably the most important unfavorable developments, the Bureau 
said, have been ‘‘the weakness in commodity prices and uncertainties in 
the foreign situation. The Bureau of Labor Statistics index of all com- 
modity prices was down one point in August from July, due mainly to 
lower prices for some important farm products induced by larger pros- 
pective supplies. 

“The early summer advance in prices of numerous industrial raw materials 
also has been halted,” the analysis continued. The Bureau eaid that 
“general weakness in the commodity price structure at this time might 
seriously interfere with the upward movement of industrial activity,” but 
concluded “‘there is no indication now that the general level of wholesale 
prices will show marked additional weakness in the next few months.” 

The statement was made that “tin the present recovery, as in others, 
consumer incomes and the demand for farm products are lagging behind 
the improvement in industrial production,” that “material increases in 
the demand for most farm products, particularly perishables, must await 
actual increases in the purchasing power of consumers. 

“The demand for farm products which are stored for long periods or 
which are traded on futures markete no doubt already has been influenced 
somewhat by the improved business prospects,” but the Bureau said “‘this 
influence is obscured by the effects of large supplies. Also, commodities 
which are exported or imported in large quantities are not affected to the 
same extent as others by improvement in domestic conditions.” 

Adding that prices of commodities which have been influenced by Gov- 
ernment loans or purchase programs also “would not be expected to reflect 
the prospective increase in demand unless the improvement were great 
enough to cause prices to rise above the loan value.’’ The Bureau said 


“it is probable. therefore, that the expected improvement in domestic 
business this fall and winter will not be reflected in the prices and 
incomes received by farmers to the same extent as it would if conditions 
were normal in other respects.” 
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The burdensome supply, curtailed demand, and reduced price situations 
affecting a number of farm products were reviewed by the Bureau. 
$< > 


Changes in Wage-Hour Law Predicted by Senator Burk 


The likelihood that Congress will be asked to modify the 
wage-hour law was indicated on Oct. 1 by Senator Burke of 
Nebraska, who recently returned from a European trip 
during which he undertook a study of labor conditions in 
several countries. He is reported as saying that the effects 
of the 40-hour week in France had convinced him that a 
mandatory hours provision would prove unworkable in this 
country. Under the newly-enacted measure in the United 
States the 40-hour week will become standard for all inter- 
state industries in two years. A 44-hour work-week goes 
into effect Oct. 24. A year later the maximum becomes 42 
hours. Associated Press advices from Washington, Oct. 1, 
in indicating Mr. Burke’s views, said, in part: 

The French, struggling to rearm, had found that they could not compete 
economically with countries which had longer work-weeks, Mr. Burke said 
he was informed. For this reason, he said, the 40-hour week largely had 


been abandoned. 
“Even the chief advocates of the 40-hour week in France now admit 
that it would ruin the country if it were carried out,” the Senator said. 


“TI think that a mandatory 40-hour week would work even more badly in this 
country than in France.’’ 

He said that he believed regulation of hours should be accomplished 
by voluntary agreements reached through collective bargaining. 

An advocate of revision of the National Labor Relations Act, Mr. Burke 
said that he spent a week in London studying British labor relations and 
found that British employees worked fewer hours and were paid more for 
overtime than workers in any other part of the world. 

His study convinced him more than ever, he said, that some functions 
of the Labor Relations Board should be delegated to the courts—that the 
Board should be made an investigatory body which would present labor 
causes to the courts for final determination. 

ee eee 
Commerce Department Sends Questionnaires to 2,300 
Trade Associations, as Part of Current Monopoly 
Investigation 

The Department of Commerce on Sept. 25 began a com- 
prehensive study of trade associations. The Department, 
as part of the current monopoly investigation, sent ques- 
tionnaires to about 2,300 national and inter-State associa- 
tions. It will use the replie to provide information on which 
a report of the temporary economic committee will be based. 
The questions were drafted co-operatively by :ll govern- 
mental branches and agencies interested in trade relations, 
including the Department of Justice and the Federal Trade 
Commission, while Commerce Department officials said 
that many trade association executives also made “‘valuable 
suggestions.”” The questionnaire was described in some de- 
tail as follows in a Washington dispatch of Sept. 26 to the 
New York ‘‘Times”’: 

The blanks to be filled out by trade associations comprise six parts, 
covering management and affiliations, officers and membership composi- 
tion, activities, personnel and outside organizations performing special 
duties, financial data, including statement of dues and assessments, and a 
series of questions to give associations an opportunity to state the need 
which they fill and their major accomplishments. 

Question No. 5 asks whether the association is incorporated and, if so, 
in what State. There is an impression that many of the more important 
trade associations are not incorporated, but there is no authoritative data 
available on the subject. 

The incorporation of trade associations entered official discussion at the 
time of the Senate investigation of anti-labor activities in Harlan County, 
Ky.. after it had been shown that the coal] operators had an unincorporated 
association which carried on most of the anti-union activities. 

Another important factual field to be explored by the present study is 
the relationship of trade associations to the dominant members of the in- 
dustries they serve. It has sometimes been charged that one large corpora- 
tion in a given field has unduly influenced its competitors through contro} 
of such an association. 

Several questions seem pointed in this direction, No. 17 in particular. 
It asked: 

‘*What percentage of total income of this association during the last 
completed fiscal year came from its four largest contributors ?”’ 

**Since the schedule has been tried out in a number ofinstances, members 
of the bureau staff believe that it will be easy to fill out, and for that reason 
anticipate an early return,’’ the Commerce Department said. ‘‘Because 
of the wide interest among trade association officers in the survey, it is 
felt that they will cooperate 100% with the bureau. 

“If a trade association does not receive a set of schedules from the bureau 
during the next few days, the proper officer should communicate with the 
nearest district office, or write the Marketing Research Division, Bu eau 
of Foreign and Domestic Commerce, Washington, D. C., where a supply is 
available.” 

en 
Not Private Monopoly in Business, But Monopoly of 
Government Activity Greatest Problem Faced by 
Country Says T. I. Parkinson in Addressing New 
York Chamber of Commerce 


The greatest problem which faces the country today is the 
monopoly of all governmental activity by the Federal Govern- 
ment, not private monopoly in business, Thomas I. Parkin- 
son, President of the Equitable Life Assurance Society of the 
United States, declared in an address on Oct. 6 before the 
Chamber of Commerce of the State of New York. 

Discussing the monopoly investigation now getting under 
wey at Washington, Mr. Parkinson said that business men 
had thought at first it might be a “head hunting or fishing 
expedition or smoke screen for some other kind of political 
deviltry.”” He welcomed the assurance that the inquiry was 
to be a serious effort to get at the facts. Mr. Parkinson said: 

We may have the feeling that it is a few years late, but certainly it is 
what we in the business world have thought we ought to have had from the 
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leaders in government rather than the offhanded, half-baked unresponsible 
theoretical proposals which have been so frequently and speedily put on 
the statute books without any effort to get at the facts. 


He suggested that business could not be blamed if it 
approached the investigation with a sense of alertness in its 
cooperation. Mr. Parkinson said he saw no serious danger 
to public welfare in this country from any tendency to re- 
straint of trade or monopoly in private business, but that he 
did see a menace ‘‘from the tendency of theoretical, academic- 
minded persons playing with a notion of greater power in 
the government” at Washington. 

In part Mr. Parkinson, who formerly served as President 
of the State Chamber of Commerce, also had the following to 
say in part: 

It is now 40 years since the last Congressional investigation of Monopoly. 
That ushered in an era of trust-busting. There is something of the same 
background in the genesis of the present committee. 
te We had heard little of Monopoly until the high prices and depression of 
1937, and the inability of government to cope with them brought a tirade 
of speeches setting up the alibi that all the trouble was due to the business 
concentration and monopoly. There followed the executive message in 
April of this year on concentration of economic power, in response to which 
Congress authorized the pending study. . . . 

As the commencement of the present study of monopoly we find a general 
rule condemning unreasonable restraints and monopolies. In the applica- 
tion of this rule we ‘ind that all agreements which involve the power to 
restrain or monopolize have been condemned by the courts, but the develop- 
ment of a unit waich is so big that it is thought to have a power without 
agreement with others to effect restraint or monopoly is not condemned 
unless it abuses that power. Moreover, the courts in applying the ideal of 
competition, of free markets, and flexibility of prices, have condemned all 
artificial manipulation of prices but have refused to fix any reasonable 
prices. That is, the courts have been against judicially fixed prices as well 
as private efforts to fix prices. 

The contribution vf Congress since the enactment of the Sherman Act 
has been to require that the seller make uniform prices to buyers similarly 
situated and to permit sellers of trade-marked articles to fix resale prices. 
f In my observations respecting this monopoly investigation I hope that I 
may preserve the attitude of mind which is essential to every serious and 
responsible investigation. We should approach any such task in an in- 
quiring state of mind. Our observations should be interrogatory, not 
declaratory. In suggesting that the monopoly Committees study should 
include a study of Government policies as they affect business, I hope 
I don’t seem to be either critical or obstructive. The truth is that Govern- 
ment policy has a lot to do with the hindrance or development of monopo- 
lies in business. Where law and Government are stable, predictable, and 
interested in preserving the sancity of contracts, we have conditions which 
encourage new business enterprises, foster small enterprise, and facilitate 
free and equitable competition. 

B On the other hand, capricious, unpredictable Government breeds mono- 
poly. When the enforcement of long term commitments cannot be de- 
pended on; when there are frequent changes in the currency established by 
Government; when there is artificial manipulation of prices by Govern- 
ment; when the expanding cost of Government increases taxation and tax 
burdens are placed on undistributed profits; when regulation of the details 
of business including its relations to labor are constantly increasing; then, 
in an atmosphere of constantly changing responsibility to Government, 
the small business owner is at a disadvantage and free competition is re- 
placed by integration of business units. 

mm These are problems affecting business, but they are problems in which 
Government should take the initiative in solving. We should be glad to 
see a Government agency turn to the analysis of such problems, even though 
that analysis is some years late. There are problems which peculiarly 
belong to Government, just as there are some other problems in the fields 
of business organization and procedures which belong primarily to business. 
We are glad to cooperate with the representatives of Government when 
they take the lead in these problems which are peculiarly theirs, and we 
hope to have the cooperation of Government when we take the initiative 
with respect to these problems which are peculiarly ours. 


Cooperation with the special committee to study monopo- 
lies was urged upon business men by the Chamber “‘so long 
as the investigation is conducted on a non-political and non- 
partisan basis.”” Commending the creation of the com- 
mittee by Congress, a report presented by Morgan H. Grace, 
Chairman of the Committee on Internal Trade and Im- 
provements, said: 

Obviously, every business is likely to be affected by the results of this 
study, and unless those engaged in business, industry, finance, &c., give 
this committee the benefit of their practical experience, and clearly set 
forth their side of the case, the actual factual situation will not be ascertained 
in acomprehensive way. Furthermore, without the cooperation of business, 
there is great danger that the investigation will result in placing business 
in an adverse light in the eyes of public opinion. 


<< 





Business Welcomes Impartial Monopoly Inquiry Ac- 
cording to Clarence Francis—Urges Self-Scrutiny 
By Newspapers and Industry 
“Progressive business weleomes an impartial and broad- 
gauge Government investigation of monopoly,’ Clarence 
Francis, President of General Foods Corporation, declared 
on Oct. 3 at the Newspaper Institute of the New Jersey 
Press Association, meeting here at Rutgers University. 
“American business,” he said “‘has grown under the stimu- 
lus of competition, and we want to be sure that any con- 
centration of economic power does the utmost good for this 
country.” Mr. Francis urged a study to correct anything 
in the commercial price structure hampering business. He 
said he favored frank criticism. ‘Whenever some govern- 
mental situation depresses business,” he said, “I’m going 
to say I’m against it and I hope you editors will say so. 
And when government acts wisely to speed up the wheels of 
trade, I’m all for it and I hope you'll be too. When you 
help business in a broad way, you’re helping three-fourths 
of the people.” 
Mr. Francis pointed out that the fight for a free press in- 
cluded resistence to “a few advertisers who may seek to 
use advertising as a bait, reward, or penalty, for compliance 
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or non-compliance with an advertiser’s point of view.” He 
pleiged to ths publishers the support of all advertisers of 
exp2riences and honor in maintaining freedom of the press. 
Newspap2rs, as well as business and industry, need to un- 
dertake self-scrutiny if they are to survive in these unsettled 
times, Mr. Francis said. As an example, he cited various 
improvements in products, personnel relations, and maau- 
facturing methods inaugurated by General Foods, following 
ntensive study. In part he also said: 

We believe in self-study because we know it pays. I think that if all 
American business will scrutinize its entire machinery of operations and 
explore ways to self-government—more often and more throughly—we'll 
see a turn toward recovery that you editors will find well worth your notice. 

Business certainly has its faults—more often, I think, of the head than 
of the heart. 

Let’s be entirely candid and agree that there’s generally a reason for 
abor troubles. Let’s look for the reason. Teamwork between business 
and labor is mutually profitable. Discord hurts buying power nationally. 
It’s up to industry to take the initiative and search out the reason for 
trouble, and take steps for getting rid of it. Enlightened industry looks 
to the newspapers to drive home that truth. 
wh 
Redesignation of General Rules and Regulations Under 

ee Exchange Act of 1934—-Adoption of New 
ule 

The Securities and Exchange Commission has adopted for 
its General Rules and Regulations under the Securities Ex- 
change Act of 1934 a system of designation which indicates 
the particular sections of the Act to which the respective 
rules relate. The rules are now available, with the new 
comgentons, in printed pamphlet form, it was announced 
on Oct. 1. 

The Commission has also adopted a new rule which pro- 
vides that where reference has been made to rules under the 
lold system of designation, such reference shall be deemed 
to refer to the respective rules under the new system of 
designation. The application of this rule will be temporary 
since the old designations will be superseded by the new as 
the various regulations in which such references occur are 
reprinted. 
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Twelve Administrative Regions Created for Wage-Hour 
Law—Elmer T. Andrews Warns Industry He Can- 
not Furnish Information on All Problems at This 
Time 

Elmer T. Andrews, Administrator of the wage-hour law, 
announced on Oct. 4 the tentative selection of 12 regional 
areas for the administration of the Fair Labor Standards 

Act. At the same time he warned industry not to expect 

specific information on all the problems involved in the 

law, which will become effective Oct. 24. New York State 
comprises the second regional administrative area, with 
headquarters in New York City. The 12 regional areas are: 

Region I, Boston—Maine, New Hampshire, Vermont, Massachusetts, 
Connecticut and Rhode Island. 

Region II, New York City—New York State. 

Region III, Philavelphia—Delaware, New Jersey and Pennsylvania. 

Region IV, Richmond—District of Columbia, Maryland, North Carolina, 
South Carolina, Virginia, West Virginia. 

Region V, Cleveland—Kentucky, Michigan, Ohio. 

Region VI, Chicago—Illinois, Indiana, Wisconsin. 

Region VII, Birmingham or Atlanta—Alabama, Florida, Georgia, Missis- 
sippi, Tennessee. 

Region VIII, Minneapolis—Iowa, Minnesota, Nebraska, North Dakota, 


South Dakota. 





Region IX, Kansas City—Arkansas, Kansas, Missouri. 

Region X, Houston—Texas, Louisiana. 

Region XI, Denver—New Mexico, Colorado, Idaho, Montana, Utah, 
Wyoming. 

Region XII, San Francisco—California, Nevada, Oregon, Washington, 
Arizona. 


The enactment of State laws to cover intra-State business 
and wage and hour standards was urged on Sept. 26 by 
Administrator Andrews in a radio message from Wash- 
ington. 

> Oct. 4 employers were warned by Mr. Andrews, accord- 
ing to Washington advices to the New York “Journal of 
Commerce,” that administrative rulings interpreting appli- 
cation of the Act are not binding and that limited reliance 
should be placed upon them until they have been adjudi- 
cated by the courts. The advices to the paper quoted con- 
tinued: 

In outlining the procedure which he will use in deciding questions which 
must ultimately be decided by the courts, the Administrator stressed the 
fact that any ruling he might make cannot be regarded as binding or as 
giving an employer, acting thereon, immunity from terms of the Act. 


Questions of Interpretation 

“Various questions of interpretation arise which will ultimately be for 
the courts to decide and as to which the Administrator has no power to 
make any binding ruling,”” Mr. Andrews asserted. ‘Yet in the discharge of 
his administrative duties the Administrator must often have to call upon 
the general counsel for interpretation of the law. 

“The Administrator has no power, by issuing such interpretations, to 
confer upon an employer an immunity from private suits for unpaid 
minimum wages or overtime compensation and double damages which 
employees may bring. Nevertheless, since these interpretations have admin- 
istrative importance, orderly procedure calls for their publication. 

“Therefore, with caution as to the limited reliance that may be put 
upon them, the Administrator will occasionally issue interpretive bulletins 
setting forth opinions by the general counsel rendered to the Administrator 
on matters of interpretation, provided the conclusions are felt to be 
sufficiently free from doubt.’ 

As to individual inquiries, presenting problems more or less peculiar to 
the inquirer, and not covered by any general interpretative bulletin, Mr. 
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Andrews said that they would be answered as soon as is physically possible. 

“With a congressional appropriation sufficient for minimum adminie- 
tration needs, with a etaff far from complete, and with many pressing 
problems of organization yet to be worked out, the wage and hour division 
finds it physically impossible at this time to answer individually the hun- 
dreds of letters requesting interpretations of the law,’’ the Administrator 
explained. 

It was made known by Administrator Andrews on Sept. 29 
that George A. McNulty of St. Louis had been appointed as 
associate general counsel of the wage and hour division of 
the Department of Labor, and Rufus G. Pools had been 
chosen assistant general counsel. Mr. McNulty was for- 
merly assistant general counsel of the Securities and Ex- 
change Commission. Mr. Poole is associate solicitor of the 
Labor Department. An item regarding the new law ap- 
peared in our issue of Sept. 17, page 1718. 

—_—< > 


New York City Truck Strike Agreement Brings Trans- 
portation to Normal—Inter-State Conditions Also 
Affected by Completion of Negotiations 


Trucking conditions in New York City and vicinity were 
back to normal this week, following the settlement of a 
fortnight’s truck strike through the intervention of Mayor 
La Guardia. The terms of settlement were outlined in the 
“Chronicle” of Oct. 1, page 2025. Truck drivers employed 
by 123 companies engaged in inter-State transportation re- 
turned to work Oct. 4 as a result of the signing on the pre- 
ceding night by the Highway Transport Association of a 
collective agreement with the International Brotherhood of 
Teamsters, embodying practically the same terms as Mr. 
La Guardia proposed as a compromise last week. In de- 
seribing the negotiations, the New York “Journal of Com- 


meree”’ of Oct. 3 said: 

The agreement was signed at the Hotel New Yorker, after negotiations 
lasting throughout the day. 

Over-the-road operators, however, gained a number of concessions in 
their contract. The very fact that the agreement was a collective one 
was felt by members of the association to be a substantial victory. It 
was also announced by Dwight L. Sutherland, President of the group, 
that the union for the first time has accepted arbitration, and has also con- 
sented to establishment of a fact-finding committee to clear up ‘‘abuses”’ 
and to amend the contract within six weeks, if necessary. 

A committee of this nature was first proposed by the Mayor, but machin- 
ery to set it up was not included in the terms of his compromise work- 
hour plan. 

2,500 to Return to Work 

Under terms of the agreement, approximately 2,500 men employed by 
the long distance haulers will join the 15,000 drivers who returned to work 
last week under the old wage rates of from $43 to $56 a week, but on a 
44-hour schedule instead of the former 47-hour work week. 

Announcement last night was also made of the settlement of the New 
Jersey trucking strike. The Associated Truck and Express Owners of 
New Jersey signed an agreement with Local 478, which will give the strikers 
a@ wage increase of about $4 for a 47-hour week. 

While the operators in New York feel they have been forced to agree 
to what amounts to an increased wage, Mr. Sutherland’s statement indi- 
cates that the members of his association feel that they have signed a favor- 
able contract. 

“Union locals in New York,” he said, “have never recognized any or- 
ganization of the operators and have steadfastly refused to deai with an 
organized body in this industry, always insisting upon individual con- 
tracts.’’ Now they have agreed to sign a master contract with this asso- 
ciation. 

‘The locals in this city have also refused to arbitrate or mediate disputes 
and have insisted that their word was final. They have been taken through 
every court. both State and Federal, to force them to arbitrate under the 
old contract and they have succeeded in stalling off all our efforts. 

‘‘Under this contract they have agreed to settle disputes by arbitration 
and have also agreed to a study of the problems of the long distance truckers 
as distinguished from those of the local operators and to put the findings 
of this study in a supplemental] agreement within six weeks.” 

The New York “Herald Tribune” of Oct. 4 noted the end 
of the walkout as follows: 

Trucking in New York City and on out of town routes returned to normal 
yesterday as about 2,500 drivers of ‘‘over-the-road”’ trucks which operate 
between New York and other cities returned to work following an agreement 
Sunday night between Local 807 of the International Brotherhood of Team- 
sters and Chauffeurs, an American Federation of Labor affiliate, and the 
Highway Transport Association, the organization of long-distance trucking 
firms, Operators of trucks in New York City returned to work last week as 
the result of an agreement between the union and the Merchant Truckmen’s 
Bureau of New York. 

Representatives of the union and the two employer groups met yesterday 
at the union offices, 265 West 14th St., to work out details and interpreta- 
tions of various sections of the contracts. This was important, it was 
explained, because in the past different union stewards would interpret the 
contract differently and the result would be that one employer might do 
things that were prohibited to another. Among the questions discussed 
were exactly what constituted a 44-hour week and when overtime was to 
begin. ... 

At the meeting, which was closed, about 500 truck operators from the 
two associations voted to appoint a committee to study the new contract 
and report at a later meeting concerning its operation and the interpreta- 
tion of its provisions. 

—_— 


Strikers Freed by N. Y. Supreme Court Justice of 
Contempt Charges in Busch Jewelry Case 

Justice Salvatore A. Cotillo of the New York Puprome 
Court on Oct. 3 dismissed an order to show cause why 12 
striking employees of the Busch Jewelry Co. and Harry 
Sacher, their attorney, should not be held in contempt of 
court for the alleged violation of an injunction which Justice 
Cotillo issued June 28, outlawing all F amayge | of the com- 
pany’s stores throughout New York City. Issuance of the 
injunction was noted in the “Chronicle” of July 2, page 50. 
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The court proceedings on Oct. 3 were reported as follows in 
the New York “‘Times”’ of the following date: 

In defense of himself and the accused pickets Mr. Sacher said that he 
had construed language used by Justice Cotillo last week in another con- 
tempt proceeding involving Busch employees as tacitly consenting to 
‘“‘peaceful” picketing despite the outstanding injunction. Justice Cotillo 
asserted that it was his settled opinion that the defendants were guilty but 
that he was convinced that Mr. Sacher had misconstrued some oral] remarks 
of the court. 

“Let this be understood once and for all,”’ Justice Cotillo added, *‘I have 
never, nor do I now, oppose peaceful picketing There is in my mind the 
conviction, which is unassailable, that peaceful and lawful picketing will 
always remain as a necessary and useful weapon in the hands of labor 
through which the equalization of rights between labor and capital can best 
be maintained. But just as the maintenance of strikes is subject to rules 
protective of law and order, so, too, must the right to picket be maintained 
in a manner so as to deal fairly and justly with all parties, the public in- 
cluded.” 

The original injunction, the court pointed out, was based on allegations 
found to be true that the Busch picketing was disorderly and disruptive of 
law and order. 


In part the New York “Herald Tribune”’ of Oct. 4 reported: 


The court said that in his conversation with defendant counsel about 
peaceful picketing he made no reference to the specific case and that ap- 
parently the attorney saw fit to advise his clients that they were free to 
indulge in peaceful and silent picketing. He said that clearly there was a 
misunderstanding. 

Pointing out that his injunction is now on appeal, Justice Cotillo added: 
‘‘Bearing in mind those factors and reiterating my firm conviction that 
labor itself does not condone the practices which have been asserted and 
proved here, I feel that in a spirit of generosity and a gesture of fairness to 
labor on my part, and also giving Mr. Sacher the benefit of the doubt, I 
should dismiss this petition because of what I deem to be a misunderstanding 
of my oral statements.”" He concluded by warning the defendants ‘to 
desist from picketing such as that of which they stand accused, peaceful 
though it be,” and required them to conform to the order issued by the 
court. 

Mr. Sacher informed the court before the dismissal of the order, that 
pickets had been withdrawn from the stores during the luncheon hour and 
said that they would not be reassigned. 


-— 
—_ 


Three-Months Truce Ends Chicago North Shore and 
Milwaukee Railroad Strike—Labor Contract Signed 
by Federal Court 

The strike of employees of the Chicago North Shore and 
Milwaukee Railroad, which had been in effect since Aug. 16, 
when the employees went on strike rather than accept a 15% 
wage cut, was ended on Oct. 2 when a three months’ truce 
agreement was signed by Colonel A. A. Sprague, receiver of 
the railroad, and officers of the Amalgamated Association 
of Street, Electric Railway and Motor Coach Employees of 
America, an affiliate of the American Federation of Labor. 
The agreement, which was subject to court approval, was 
signed on Oct. 4 by Federal Judge James H. Wilkerson, who 
has had jurisdiction since the road was placed in receiver- 
ship. The following, regarding the settlement is from the 
Chicago “Journal of Commerce” of Oct. 5: 

Under the agreement, employees of the road earning in excess of 50 
cents an hour will receive 20% of their wages in receiver's certificates for a 
period of 60 days and 15% for an additional 30 days. Employees receiving 
less than 50 cents an hour are to get their full wages in cash. 

The contract provides that Amalgamated will be the sole bargaining 
agent for all employees of the road,until May 31, 1939, and that all workers 
must be affiliated with the union. These phases of the contract were 
protested before Judge Wilkerson by Attorney Leo J. Hasenauer, represent- 
ing the Brotherhood of Railroad Trainmen and the Brotherhood of Locomo- 
tive Firemen and Enginemen. A majority of the operating emeployees 
are members of the railroad unions. Under the contract, these employees 
must affiliate or be reinstated with Amalgamated. 

The contract further provides for immediate negotiations between the 
North Shore receiver and Amalgamated on the subject of wages and hours. 
and working conditions. If, within 30 days after resumption of operations, 
no new wage contract has been negotiated, the disputed questions are to be 
submitted to a board of arbitration. This board will be composed of a 
representative of the receiver, a representative of Amalgamated, and a 
neutral person chosen by the other two representatives. 

If at the end of 90-day period no new agreement has been reached, the 
status quo must be maintained until after a new contract has been negotiated 
but not later than May 31, 1939. 





>. 
<p 


A. F. of L. Launches Campaign for Peace in Shipbuild- 
ing Trades—Suggests Program Designed to Offset 
CIO Organization Drive—Criticism of Wage-Hour 
and National Labor Relation Acts 

The American Federation of Labor is proposing to ship- 
builders a long-term program of industrial peace, as a 
counter-attack on the drive by the Committee for Industrial 
Organization to organize shipyard workers, according to 
dispatches of Sept. 27 from Houston, Texas, where the 
Federation’s annual convention has been held. John P. Frey, 
head of the Federation’s Metal Trades Department, made 
the revelation after his organization had overwhelmingly ap- 
proved a resolution for a new campaign to organize ship 
workers. After reporting Mr. Frey’s announcement, United 
Press advices of Sept. 27 from Houston said: 

In revealing the Federation's offer of peace in the shipbuilding industry, 
Mr. Frey said that contracts are being negotiated between his unions and. 
the builders to cover the entire time needed for construction of vessels. 
Previously the contracts had been on a basis of one year and building was. 
subjected to the hazards of strikes, walkouts, lockouts or other interruptions. 

He estimated that it requires about three years to build a cargo vessel and. 
during the life of this construction, under the new agreements, the builder 
would be against a labor stoppage. The agreements closely 
resemble the ‘‘one big union"’ pacts negotiated by the CIO, with the ex- 
ception that the industrial crafts retain their autonomy. 
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Further explaining the new policy, Roy Horn, President of the Inter- 
national Union of Blacksmiths, Forgers and Helpers, said: 

‘These contracts guarantee that the owners of a shipyard can safely bid 
on ship construction without computing the cost of probable labor trouble.” 

The metal trades group will end its convention tomorrow with adoption 
of the report of the Resolutions Committee Today the delegates heard a 
report from their legislation committee indorsing Mr. Frey’s condemnation 
of the wage-hours act as threatening to impose ‘‘comissar control’’ over 
the nation’s industrial life. The committee recommended that ‘‘extreme 
vigilance” be maintained over industrial boards created under the act. It 
said, however, that the measure would “react favorably in lower paid 
industries and eliminate the evils of child labor.” 

Harry Stevenson, Acting President of the International Molders’ Union 
warned the delegates against the spread of Communism through the trades 
union movement. He said that the Communist Party has ‘practically 
got control’’ of the Trades and Labor Congress in Canada. 


Mr. Frey in his annual report criticized both the Wage- 
Hour Law and the National Labor Relations Act. The ad- 
ministration of the latter, he said, was a “‘disrupting’”’ factor 
in American industry. Associated Press advices from 
Houston Sept. 26 further indicated Mr. Frey as saying: 

“Both the law and the personnel must be changed before the Board under 
the Wagner Act can constructively and sanely apply its authority to protect 
the right of wage-earners to be represented by organizations of their own 
choosing,”’ he said. 

The Wage-Hour Law, he continued, conferred ‘‘extraordinary authority” 
on the administrator amounting to ‘‘bureaucratic or commissar control.” 
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U. A. W. A. Reinstates Four Expelled Officers, Ending 
Factional Dispute—C. I. O. Chairman Forecasts 
Elimination of Controversy in Union Ranks 


As a result of mediation by the Committee for Industrial 
Organization, the dispute within the ranks of the United 
Automobile Workers of America was settled on Oct. 4, with 
the reinstatement of four expelled officers of the union who 
had differed in matters of policy with the U. A. W. A. 
President, Homer Martin. Mr. Martin declined to comment 
on the reinstatement, but John L. Lewis, C. 1. O. Chairman, 
predicted the complete elimination of ‘‘all internal contro- 
versy” inthe U. A. W.A. 

The compromise settlement of this dispute was referred 
to in the “‘Chronicle’”’ of Sept. 24, page 1864. After report- 
ing the reinstatement of the four expelled officers, Associated 
Press Washington advices of Oct. 4 said: 


Mr. Martin, convening the union's full executive board for the first time 
since charges and counter-charges of Communistic and disruptive tactics 
split it in two and resulted in the expulsions, declined comment. 

Philip Murray and Sidney Hillman, C. I. O. Vice-Chairman, who had 
served as arbiters, opened the board meeting today by reading their recom- 
mendations for settling the union’s problems. The rival factions having 
agreed in advance to accept the proposals, the board went through the 
formality of approving them. 

Hillman and Murray suggested immediate reinstatement of Richard T. 
Frankensteen, Wyndham Mortimer and Ed. Hall, Vice-presidents, and 
George Addes, Secretary-Treasurer. They further suggested that the 
board immediately adopt rules providing for assignment of responsibility 
and of duties. 

The arbiters avoided placing blame for the U. A. W. controversy which, 
Mr. Lewis said six weeks ago, had become ‘‘a public nuisance."’ 

“It is imperative that the conflict and turmoil whcih have beset the in- 
ternational union and its locals must come to an end,’’they said. 

After their recommendations had been read Lewis called on the quartet 
of expelled officials at their hotel and asked them to join the other board 
members. Then he addressed the two factions on the need for unified 
action and expressed the hope they would work together. 

Later in the day the board began discussing organizational and juris- 
dictional problems. One subject to come before the board, Martin said, 
will be determination of wage levels in new contracts. 
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World Disarmament Conference Suggested by Under 
Secretary of State Welles—Says Aftermath of 
Munich Meeting Furnishes Occasion for New 
Efforts to Lower Arms and Free Trade 


A world treaty designed to limit rearmament was urged 
on Oct. 3 by Unde Secretary of State Sumner Welles, in a 
radio address delivered from Washington. Mr. Welles said 
that the recent European crisis has resulted in the greatest 
opportunity in 20 yeas for a new world order based upon 
‘justice and law,”’ and he suggested that his proposed 
world agreement also provid« for a prohibition of air bomb- 
ing of civilians and for economic reconstruction. 

{n its account as to what Mr. Welles had to say United 
Press advices from Washington Oct. 3 stated in part: 


Appealing for peaceful negotiation of all international disputes that 
otherwise would lead to war, he called for a world-wide agreement to ‘‘cease 
for all time attacks on civilian populations by air-bombing and by gas. 

He reviewed the United State's role in the German-Czech crisis and 
disclosed for the first time that prior to President Roosevelt’s second 
appeal to Chancellor Adolf Hitler the State Department had received “‘in- 
formation of unquestioned authenticity that 2 o’clock of the 
afternoon of Wednesday, Sept. 28, had been fixed for the entrance of the 
German armies into Czechoslovakia.”’ 

It was this information, he said, which prompted the Chief Executive 
to dispatch his second personal note to Hitler, which reached Berlin a 
few hours before the ‘‘zero hour.”’ 

Mr. Welles emphasized that it was not necessary to pass upon the merits 
of the Munich decision. The important point, he said, is that war was 
averted through means of negotiation. 

Mr. Welles stressed Mr. Roosevelt’s intervention in the Eurpoean crisis had 
in no way involved the United States in the Continent’s political affairs, 
but had been based on the belief that everything possible should be done 
to lend moral support to any move for aversion of war. 

Mr. Welles carefully avoided any intimation that this Nation is pre- 
pared to lead the world in a disarmament or arms reduction conference. 
He praised the solidarity of the Latin-American republics in supporting 
the United States’ stand in Europe. 
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In a Washington dispatch Oct. 3 to the New York ‘“‘Times’’ 
Mr. Welles was quoted in part as follows: 


“Today,’’ said Mr. Welles, “perhaps more than at any time during the 
past two decades, there is presented the opportunity for the establishment 
by the nations of the world of a new world order based upon justice and 
upon law. For peace is not negative. It is not merely the momentary 
abstention from a resort to war. 

“Peace is, in its very essence, positive. And permanent peace can 
only come from a rededication of themselves by the nations to these tenents 
in their relationships: The observance of the sancity of the pledged word; 
non-intervention in the interna] affairs of other countries; the settlement 
of disputes and the revision of treaties whenever necessary by peaceful 
negotiation and in a spirit of equity rather than by resort to the use of 
force or to the threat of force, and respect by all nations for the just rights 
of others in the same measure in which they expect their own just rights 
to be observed. 

“If on such a basis as this there should now be brought to pass the solu- 
tion of all those tragic controversies which still fester in Europe and in the 
Far East, and thereby make less probable the outbreak of new controver- 
sies in the future. the agony of spirit which countless men and women have 
suffered during these past few days will not have been in vain. 

“Only in such a way can the nations of the world be enabled to move 
forward toward the determination of the two great underlying needs of 
today, the solution of which becomes daily more necessary—the limita- 
tion and reduction of armaments, together with a world-wide agreement 
to cease for all time attacks on civilian populations by air-bombing and 
by gas, and that economic reconstruction without which there can be 
neither international stability nor wellbeing.” 

There was no direct word from Mr. Welles as to this Government’s 
participation in such a conference, but it was believed that, since the 
United States has been the leader in disarmament efforts over the past 
two decades, it would welcome an agreement that would save it from the 
burden of the present program, which entails an expenditure of nearly 
two billions of dollars within the next few years. 

That Europe escaped war by a very few hours and that the scales were 
tipped toward peace by the personal appeal of President Roosevelt, first 
to Chancellor Adolf Hitler and then to Premier Benito Mussolini, was the 
import of Mr. Welles’s disclosure of events leading up to the Munich 
conference. 


President Roosevelt’s appeal for peace in Europe was 
noted in our issue of Oct. 1 page 2012. 
a en 


Taxes in Industrial Corporations in 1937 Amounted to 
53% of Corporate Net Income, According to Study 
by National Association of Cost Accountants 


Taxes in industrial corporations in 1937 equaled 53% of 
corporate net income after taxes according to a report issued 
Oct. 1 by the National Association of Cost Accountants. 
In this report, based on data supplied by treasurers, con- 
trollers and accountants associated with 717 industrial cor- 
porations, it is pointed out that, while the total tax revenues 
of Federal, State and local governments in 1937 amounted 
to over one-fifth of national income for that year, the tax 
burden on industrial companies was even greater, amounting 
in 1937 to one-third of corporate income before the taxes 
were deducted. An announcement in the matter also said: 

This study also disclosed that direct corporate taxes in 1937 amounted to 
18.5% of total direct labor payrolls and 3.4% of sales prices for the report- 
ing companies. Figures from a smaller group of companies showed 1937 
taxes amounting to 67.3% of dividends paid to stockholders during the 
year. bins figures relate only to direct taxes; data on indirect taxes were 
not available. 


In addition to information on the extent of tax 
by industrial companies, the N. A. C. A. report deals with 
the extent to which tax information is made available in 
the accounts, the current practice in including taxes in costs, 
and a review of methods in use for making information on 
taxes more meaningful to stockholders, employees and the 
general public. 
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Planned Economy and Authoritarian State Linked 
by Winthrop W. Aldrich—Banker Calls Former the 
Enemy of Enterprise System 


Only an authoritarian State can succeed with a planned 
economy, Withrop W. Aldrich, Chairman of the Board of 
the Chase National Bank of New York, said on Oct. 3, in 
an address at the anniversary exercises of Northeastern 
University in Boston, Mass. Mr. Aldrich, speaking on 
“The University as an Instrument of Social Progress,’ said 
that planned economy requires economic nationalism, thus 
increasing the hazards of war. By planned economy, he 
said “‘we mean an economic system subject to control by 
government down to the smallest detail of economic life.’’ 
He concluded, therefore, that planned economy and an 
authoritarian State are inseparable. In his speech, Mr. 
Aldrich said in part: 

The enemy of the enterprise system is planned economy, just as the 
enemy of democracy is authoritarian goverment. As a matter of fact, and 
I call to witness the examples of authoritarian governments now operating 
in the world, a planned economy cannot function except under an authori- 
tarian state. Whether the converse is true ,that an authoritarian system 
cannot function without a planned economy, I do not know; and perhaps 
the answer is of theoretical interest only. But if by planned economy we 
mean an economic system subject to control by government down to the 
smallest detail of economic life, then the examples before us do show that 
they are inseparable. 

Let me go one step further. No planned economy is possible without 
economic nationalism. One necessarily implies the other. I think you 
will agree with me, that to identify the economic system of a country with 
its national government, vastly increases the hazards of war. If we are 
to throw the mantle of national dignity around the commercial activities of 
a country, we cannot avoid investing every international commercial dis- 
pute with the sinister aspect of a dispute between the governments of 
nations. 

Moreover, since a planned economy exerts its primary and most pro- 
found influence within national boundaries, frontiers necessarily assume 
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greatly augmented importance. It is"for these reasons, among others, 
that many believe that planned economy is the handmaiden of war. 

Now, between a rigid syste.n of planned economy and the flexible system 
of free economy such as we had, for example, in the early years of this 
century, there is a vast field within which controls by government can be 
exercised. No one will say, I think, that we can turn the calendar back 
to 1910: and few would say we should turnit backif wecould. Times have 
changed too much, thought has changed too much, the emotions and de- 
sires of men have changed too much. If I read the signs of recent times 
aright, public regulation of private enterprise is not going to be suspended. 
But is there any reason why we should veature into extentions of public 
regulation without determining to the best of our technical ability, first, 
whether it is necessary—that is to say whether the result cannot be achieved 
by voluntary action—and second, whether it will work or not, whether it 
will achieve the social objectives for which it is designed, and especially 
whether it will be exercised at the cost of our hard won liberty? 

The most important question before the American people today is this: 
To what extent is it desirable, in particular fields or more generally, for 
the government to exercise controls over the enterprise system? It goes 
without saying that if the controls are to work to the benefit of the country, 
the remedies must not be worse than the ills they are designed to correct. 

It goes without saying, too, that the controls must accomplish their 
social objective without the sacrifice of essential liberties which are basic 
to a system of free enterprise operating in response to the profit motive 
and functioning through free markets. The normal incentives to enter- 
prise and production which have been so long native to our race must not 
be destroyed, whether by governmental regulations, governmental com- 
petition or such unimanageable governmental! expenditures as will result in 
either an impossible tax burden or bankruptcy of the government. Other- 
wise, as one corrective succeeds another, and remedies are devised to off- 

set the ill-effects of other remedies, we gradually are drawn into collectiv- 
ism, an alien system repugnant to our deepest convictions. 
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Mutual and Stock Insurance Companies Both Useful 
in Respective Fields, Says Louis H. Pink, New 
York State Superintendent of Insurance, in 
Addressing Convention of Mutual Representatives 


There is a place for both stock and mutual insurance in 
the United States, and neither type of company should be- 
little the achievements of the other, Louis H, Pink, New 
York State Superintendent of Insurance, said on Oct. 5 in 
an address before the convention of the National Association 
of Mutual Insurance Companies at Syracuse, N. Y. Mr. 
Pink said that there is pienty of business for all insurance 
companies, and declared that both branches “should en- 
deavor to improve the service, extend the boundaries of 
insurance and secure new business rather than merely take 
it away from one another.” He continued, in part: 

What are the objectives of mutual insurance? They are the same as 
of all forms of insurance. First of all, not technical, but actual and 
undoubted solvency; second, service; third, courtesy to the public. The 
management of a company is far more important than the type. A good 
mutual is safe and a goud stock company is safe. Gambling and selfish- 
ness have wrecked more companies of both kinds than any other evil of 
the business, and it simply cannot be tolerated in insurance. Those who 
hope to make money from quick turnovers and from the use of other 
people’s funds should go into some other line of business. Mcst of the 
trouble with mutuals that I have experienced has been with small com- 
panies operated by a few individuals who are not interested so much in 
giving service as in creating a job for themselves, their relatives and 
friends. Such groups take everything out of the business that they can 
and put very little in. 

Mutuals have also sometimes erred in seeking to grow too rapidly. 
Many of those that did not survive were started by promoters seeking to 
create for themselves a profitable managership or other position in quick 
time. These companies, and fortunately they are very few in proportion, 
are, of course, not really mutuals at all, and I would think that this 
great organization of yours might well be more alert in using its great 
power for the prevention of this type of racketeering which injures the 
good name of mutual insurance as a whole. 
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United States Chamber of Commerce Issues Report 
Stressing Value of Insurance—Outlines Functions 
and Uses of All Forms of Insurance 


The Chamber of Commerce of the United States this week 
made public a report outlining salient features of a broad 
program of activities now being pursued by the Chamber 
to foster a better public understanding of the functions and 
uses of all forms of insurance. The Chamber is distributing 
the report, which was prepared by its Insurance Committee, 
among business organizations throughout the United States. 
The report asserts that anything the Chamber is able to do 
in behalf of insurance will be of great value to the national 
welfare. It mentioned the Chamber’s efforts in opposing 
further increases in special State insurance taxes, licenses 
and fees, and said that these hidden taxes are indirectly 
paid by policyholders. It continued, in part: 

Swiftly changing world affairs make it aparent that insurance is of 
value to the large as well as small businesses and to persons in all walks 
of life. The events which occur in time of crisis and depressions strike 
at the rich a well as the poor, and complete security is difficult, if not 
impossible, to attain. 

One of the best approaches to the highest degree of security possible is 
by the use of insurance which is founded on tested principles that have 
withstood the shocks of depressions, conflagrations, disasters and epidemics, 
whether they have been State-wide, national or even world-wide. 

Because the ultimate success of insurance depends upon active cooperation 
between those actually conducting the business and policyholders, the 
program of the Chamber’s Insurance Department has been developed to 
bring about a better understanding of insurance by policyholders. The 
influence which the 1,618 member organizations of the National Chamber, 
with their underlying membership of 633,190 corporations, firms and 
individuals, might exercise in insurance matters can hardly be over- 
estimated. 

As insurance is such an integral part of business, this membership pays 
a substantial portion of the $5,000,000,000 annually spent for insurance, 
and it naturally has an interest in the factors affecting insurance, The 





Financial 








Chronicle Oct. 8, 1938 
opinion of the Chamber on insurance questions must necessarily be im- 
partial and based upon solid economic facts in orders to have the support 
and influence of its members in every State in the Union. 


Members of the Insurance Committee which drafted the 


report are: 
O. J. Arnold, Chairman, President Northwestern National Life Insurance 
Co., Minneapolis. 
Oliver R. Beckwith, Counsel, Aetna Life Insurance Co., Hartford, Conn. 
S. Bruce Black, President Liberty Mutual Insurance Co., Boston. 
Bernard M. Culver, President Continental Insurance Co., New York City. 
Lee J. Dougherty, Vice-President Occidental Life Insurance Co., Daven- 


port, Iowa. 
Hovey T. Freeman, President Manufacturers Mutual Fire Ineurance Co., 


Providence. 

John C. Harding, resident Executive Vice-President Springfield Fire & 
Marine Insurance Co., Chicago. 

Leroy A. Lincoln, President 
York City. 

Charles F. Liscomb, Charles F. Liscomb Agency, Duluth. 

Frank W. McAllister, general counsel, Kansas City Life Insurance Co., 
Kansas City. 

Julian S, Myrick, Ives & Myrick, New York City. 

J. H. R. Timanus, Secretary, the Philadelphia Contributionship for the 
Insurance of Houses from Loss by Fire, Philadelphia. 

William D. Winter, President Atlantic Mutual 
York City. 


Metropolitan Life Insurance Co., New 


Insurance Co., New 
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Action by New York Chamber of Commerce Proposed 
on Amendments to State Constitution 


Voters were unanimously urged on Oct. 7 by the New York 
State Chamber of Commerce to approve on election day 
Amendment No. 9 which would exclude $315,000,000 for 
unification of the transit facilities from the city’s debt limit. 
A report presented by Alfred V. 8S. Oleott, Chairman of the 
Committee on Publie Service in the Metropolitan District 
warned that unless the amendment is ratified on Nov. 8 
unification “will very likely be delayed several years longer.”’ 

On motion of Lawrena B. Elliman, Chairman of the 
special committee on Certiorari Proceedings, the Chamber 
approved a report telling of the progress which had been 
made in accelerating the adjudication of tax assessment 
cases and relieving the cong»stion in the courts. 

Approval was also given to an interim report presented by 
Jesse 8. Phillips, Chairman of the committee on Taxation, 
opposing any amendments to the State constitution to exempt 
further municipal bond issues from the 10% debt limitation 
unless the properties or proposed public improvement were 
and should continue to be entirely self-supporting. 

Richard W. Lawrence, President of the Chamber who 
presided at the meeting, said that now that the recent 
European war scare was over, it would be well for the people 
to free their minds of war psychology. “I would like to 
suggest, however, that the spirit of get together which would 
be in evidence in any such great national emergency should 
now be exploited to solve the very grave problems which face 
our own country, particularly the widespread unemploy- 
ment,’’ Mr. Lawrence said. 

Sir William P. Elderton, Actuary and Manager of the 
Equitable Life Assurance Society of London, the oldest life 
insurance organization in the world, was a guest of the 
Chamber and an interested observer of the proceedings of the 
meeting. Colonel A. J. P. Oakleigh, President of the Institute 
of Actuaries in London, was another guest. The Chamber 
reelected William Simmons a commissioner of pilots to serve 
until 1940 and elected Archie H. Loomis a member of the 
committee on Public Service in the metropolitan district. 

An address at the meeting by Thomas I. Parkinson is 
referred to in another item in this issue. 
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State Senator Desmond Before New York State Junior 
Chamber of Commerce Warns of Inflation with 
Continuance of Government Spending and Bor- 
rowing 

At the dinner meeting of the annual convention in Utica 
of the New York State Junior Chamber of Commerce last 
night, Oct. 7, 300 delegates from 27 New York State cities 
heard State Senator Thomas C. Desmond, of Newburgh, 
N. Y. present a 10-point program for hastening economic 
recovery, warning that continuation of the present rates of 
governmental spending and borrowing will lead to disastrous 
inflation. Senator Desmond said in part: 

The American people want to return to the sound economic and govern- 
mental principles which guided this nation for nearly 150 years. Govern- 
ment, labor and industry should agree on a program to: (1) increase pro- 
duction; (2) balance the Federal budget; (3) restore business confidence; 
(4) increase industrial research for developing new industries; (5) de- 
centralize relief and eliminate politics in relief administration; (6) end war- 
fare between labor and capital; (7) adopt for government use tested ad- 
ministrative procedures to eliminate red tape and high overhead costes in 
carrying out new social welfare legislation; (8) emphasize value of individual 
initiative and self-reliance; (9) increase local responsibility; and (10) study 
foreign experience before aping foreign legislation. 

These principles represent the American way of accelerating recovery 
and strengthening the American economic system so that more and better 
jobs may becreated. ... 

Continuation of governmental spending and borrowing on the present 
enormously extravagent scale constitutes one of the chief threats to the 
stability and progress of American business and an effective obstacle to the 
re-employment of the unemployed. The Federal Government has: had 
eight consecutive yearly deficits and now is faced with the probability of 
another deficit this year which may reach four billion dollars. The Na- 
tional debt is near an all-time high of 40 billion dollars. This deficit and 
debt are not due primarily to inadequate revenues for our taxes are higher 
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than ever, but to the spendthrift policy of the present National Administra- 
tion which is leading inevitably toward inflation. 

The prosperity and happiness of American citizens depend on the pre- 
servation of the National credit. The safety of bank deposits, the security 
of insurance policies, the well-being of agricultural and industrial enterprise 
depend upon the unimpaired credit of the United States. Continued de- 
ficits and increasing debt will unquestionably end in an impairment of 
governmental credit and resulting inflation. ‘Living on the cuff’ is good 
for neither individuals nor governments. .. . 

We can restore confidence in the future and create employment op- 
portunities for the 12 million men and women who are still out of work by 
putting our Nationa] finances in proper order, eliminating unnecessary 
spending and borrowing, removing artificial obstacles which block recovery, 
freeing business from unnecessary handicaps, and generating more wealth 
or just distribution to all of our people through increase of production. 
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Mid-Continent Trust Conference of A. B. A. In Chicago 
—Trust Associations Extolled by G.T. Stephenson— 
Gathering Also Addressed by Robertson Griswold, 
Dr. Harold Stoner, Henry A. Theis and others 

The ninth Mid-Continent Trust Conference of the Ameri- 
can Bankers Association, meeting this week at the Stevens 
Hotel in Chicago, heard addresses on Sept. 29 by Gilbert T. 
Stephenson, of Wilmington, Del., Director of Trust Research 
of the Graduate School of Banking of the A. B. A., and Dr. 
Harold Stonier of New York, Executive Manager of the 
National bankers organization. Dr. Stonier’s dteeds upon 
the subject ‘‘Personality versus Principle’ followed ‘ 
Stephenson’s remarks. 

Mr. Stephenson, speaking on the subject, ‘Are Trust 
Associations Worth While ?” declared that “the United 
States has led the way in trust-association work. In the 
organization of trust associations the United States has been 
the pioneer among all the common law countries.”” He said 
that so far as he knew England, Scotland, Ireland, Aus- 
tralia, New Zeland, South Africa and the British Isles have 
no formal trust associations, local, State, or National. ‘“‘Can- 
ada, on the contrary, already has the beginnings of all three 
types of trust associations.” 

. Stephenson revealed that the results of a survey of 
local, State and National trust associations indicated that 
“there are things that a local association can do which trust 
institutions, acting independently of one another, cannot 
do; things that a State association can do which neither 
trust institutions nor local trust associations can do; and 
things that the American Bankers Association trust division 
ean do which neither individual trust institutions nor trust 
association, local or State, can do. That is to say, the 
trust association omens now to be an essential agency in 
the development of the American system of trust business.” 

Pointing out that the mere organization by the adoption 
of a constitution and by-laws and election of officers and 
appointment of committees was not enough, he said that a 
trust association, local or State, was not a self operating 
agency. “It will work only if it is made to work,” he de- 
clared. “It is needed only if no other agency can do the 
thing at all or do it as well. There is no point in organizing 
a trust association, local or State, suacely” for the sake of 
having one on paper.” 

The conference was called to order by Samuel C. Waugh, 
Vice-President of the Trust Division of the American Bankers 
Association and Executive Vice-President and Trust Officer 
of the First Trust Company of Lincoln, Neb. Following 
the opening remarks of Ronald M. Kimball, President of 
pr oe Fiduciaries Association of Chicago and Secretary 
of the Continental Illinois National Bank and Trust Co. of 
Chicago, the meeting was addressed by the President of 
the Trust Division, Robertson Griswold, who also is Vice- 
President of the Maryland Trust Co., Baltimore. Mr. 
Griswold stated that “Trust institutions throughout the 
country are awakening to the value of having cost analyses 
made of their trust departments.” ‘Where these analyses 
have been completed,” he said, “‘they show in far too many 
cases that the personal trust end of the department was in 
the red. As the expense side of the ledger was not usually 
susceptible of reduction because of costs resulting from 
economic conditions and governmental requirements, and 
thus beyond control, the necessity for increased compensa- 
tion became of paramont importance if these trust depart- 
ments were to continue in existence.”” He added: 

However, in many communities, the fees for trust services had not been 
changed in generations, and it was not simply a matter of announcing that 
you had revised your rates upward. The courts, the legislature and the 
public had a say in the question, and unless one’s claims could be substan- 
tiated by reliable data and figures therere would be no justification for 
such action in the eyes of anyone. The problem has been approached in 
at least two cities by a cost analysis of every trust department in the city, 
under the supervision of a central auditing authority which conducted a 
strictly uniform examination and through which all figures were checked 
and cleared. Assuming that an investigation of this nature will disclose 
that the personal trust business in a given community is being carried on 
at a loss to every bank located therein, it would seem reasonable to assume 
that the evidence thus produced would be sufficiently convincing to per- 
suade the courts or the legislature of the fairness of granting reasonable 
relief. 

Mr. Griswold expressed his belief that trust departments 
were “going to push ahead into new frontiers and no tbe con- 
tent with an over-cultivation of the present fields of endea- 
vor.” 

The evolutionary rather than the revolutionary method 


of change was advocated at the Conference on Sept. 30, 
by Henry A. Theis, Vice-President of the Guaranty Trust 
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Company of New York, in the course of an address on ‘““The 


History of Trust Cost Accounting.” Mr. Theis cited the 
record of the Trust Division of the American Bankers Asso- 
ciation as an example of the evolutionary process. “It has 
been the leader,” he said, “in many changes for the better 
that have been brought about. Its advocacy of improve- 
ment of trust conceptions and operations has resulted in 
their adoption by great numbers of trust institutions and 
trust men. Public interest has always been placed first in 
its deliberations and conclusions. As a result, the quality 
of trust service has improved and is improving all over the 
country. Yet all the changes it has fostered have been 
brought about within the framework of the business without 
disrupting its operations or retarding its expansion.” 

“Amendments of the Federal taxing structure threaten to 
destroy the usefulness of trusts,” declared Albert L. Hop- 
kins, of the firm of Hopkins, Sutter, Halls & DeWolfe of 
Chicago, addressing the Conference on Sept. 29. Mr. 
Hopkins, who spoke on the subject of “Taxes,” said that 
“There has been scarcely a revenue Act since 1916 which 
has not made some amendments affecting trusts. With 
the exception of personal holding companies perhaps no in- 
stitution has been attacked so persistently by the Bureau of 
Internal Revenue as trusts. The viewpoint of the Treasury 
officials seems to be that every institution must be conducted 
in such @ manner as to produce the greatest revenue to the 
Government. Usefulness of the institution is disregarded 
in the zeal to extract the last dollar, with the result that the 
tendency is to burn down the house in order to roast the 
pig.”” Pointing out that there were three kinds of Federal 
taxes which are applicable to trusts (estate taxes, gift taxes 
and income taxes), Mr. Hopkins declared that ‘“Today the 
trust is subject to attack unless it is crystallized and un- 
changeable. No man can forsee the future with any cer- 
tainty, so that an unchangeable trust may become very un- 
fortunate. It is only ordinary wisdom that there be some 
power to modify the trust to meet changing future condi- 
tions. The courts have stated that a careful draftsman will 
usually make provision for modification. The exercise of 
that precaution today is to a lagre extent defeated by the 
taxing statutes and their administration.” 


ip. 
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[Issuance of Final 1938 Edition of Rand-McNally 
_ =» m tale Mi Bankers Directory 

On Sept. 13 the final 1938 edition of the Rand-MeNally 
Bankers Directory came from the press, presenting the latest 
bank statistics and information. A year ago there were 
15,812 headoffice banks; six months ago there were 15,659; 
today there are 15,554. The announcement bearing on the 
new directory adds: 
je Three hundred twelve banks closed (liquidations, absorptions, mergers, 
conversions, consolidations), 54 branch banks were discontinued, 72 
banks changed title and(or) location, and 152 banks or branch banks 
opened. 

What happened to these banks is told in a special section of the final 
1938 ‘‘Blue Book.” 

The changes shown in bank statements (as of June 30 and many later), 
are interesting and, of course, especially interesting and of great value to 
other banks. The number of personnel changes run into the thousands— 
1938 lineup official for the year. 

The special section indexed ‘‘Acces."’ i. e., the most accessible banking 
point to a non-bank town, shows a definite trend. 

Foreign map changes are only part of the 72 maps included in the final 
1938 ‘‘Blue Book’’—all completely revised. 

The revised information includes present Federal] Deposit Insurance 
Corporation standing, memberships in the Investment Bankers Association, 
as well as other State and national bank associations, complete list of 
attorneys for the entire world—2,500 pages of important, up-to-the minute 
statistics and information for the profitably operating bank to use daily. 
Cloth-bound, $15 a copy, delivered. 

— > 


Death[of Representative John J. Boylan of New York 
—Had Served in Congress Eight Terms 
John H. Boylan, Representative in Congress from the 
Fifteenth New York District, died on Oct. 5 at the French 
Hospital, New York, after an illness of several weeks. 
native of New York City, Mr. Boylan had served in the 
New York State Assembly and Senate from 1910 to 1922. 
He was first elected to Congress in 1922 and was reelected 
seven times thereafter. Mr. Boylan retired from peeps heir 
this year because of failing health. He was a member of the 
House Committee on Appropriations and Chairman of the 
Thomas Jefferson Memmorial Commission. 
—————— 


Death of Former Representative S. H. Dent of Alabama 

—Was Chairman of House Military Affairs Commit- 

tee During World War 

Stanley Hubert Dent, Chairman of the House Military 
Affairs Committee during the World War, died at his home 
in Montgomery, Ala., on Oct. 6 at the age of 69. Mr. Dent, 
who was a native of Eufaula, Ala., served as Representative 
from the Second Alabama Congressional District from 1909 
to 1921. He was succeeded in Congress by Lister Hill, 
who was elected to the Senate last year. - Dent was 
admitted to the bar in Alabama in 1889 after having re- 
ceived a law degree from the University of Virginia. After 
serving as Chairman of the House Mili Affairs Committee 





throughout the World War during which time he sponsored 
many war measures, he returned to the practice of law. 
In 1933 Mr. Dent was elected President of the Alabama 
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Constitutional Convention for the repeal of the Eighteenth 
Amendment. In 1936 he was appointed by the Alabama 
Supreme Court to re-codify the laws of the State, a task he 
recently completed. 

—_— 


Marshall R. Diggs Resigns as First Deputy Comptroller 
of Currency—Succeeded by C. B. Upham—G. J. 
Oppegard Also Resigns 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Oct. 1 that Marshall R. Diggs, First Deputy 

Comptroller of the Currency, who has been Acting Comp- 

troller since the resignation of Comptroller J. F. T. O’Connor 

early in April, had resigned to reenter the practice of law. 

The Secretary also announced the resignation of G. J. 

Oppegard, Deputy Comptroller of the Currency, who is 

returning to the Federal Deposit Insurance Corp. as As- 

sistant Counsel, a position he oceupied until his appoint- 

ment as Deputy Comptroller in January, 1938. 

™ According to the Treasury Department’s announcement, 

Secretary Morgenthau, after consultation with Preston 

Delano, Comptroller of the Currency, has appointed Cyril 

B. Upham as First Deputy Comptroller of the Currency. 

Mr. Upham took the oath of office on Oct. 1 and will serve 

as Acting Comptroller until Mr. Delano assumes the duties 

of the office in the near future. The Treasury’s announce- 
ment in the matter continued: 

Mr. Upham has been has been in the Treasury Department since De- 
cember, 1933, for the last three years as an Assistant to the Secretary, in 
which capacity he has been active in matters related to banking and to the 
operations of Government credit agencies. He is a resident of Iowa and a 
member of the bar of the District of Columbia. He was graduated with the 
degree of A.B. from Morningside College and subsequently obtained the 
degree of Ph.D. from the State University of Iowa as the result of research 
in political science. Later he engaged in banking in New York City and 
was afterward a member of the research staff of the Brookings Institution. 
He is co-author of a book, ‘“‘Closed and Distressed Banks,” which was a 
study of the developments following the banking crisis of 1932 and 1933. 


“The appointment of Mr. Delano as Comptroller was re- 
ported in these columns of Sept. 24, page 1868. 


ee 





A. O. Stewart Resigns as Chairman of Board and 
Class C Director of Federal Reserve Bank of 
San Francisco 

The Board of Governors of the Federal Reserve System 

has accepted, effective as of Oct. 1, the resignation of A. O. 
Stewart as a Class C director and as Chairman of the Board 
and Federal Reserve Agent of the Federal Reserve Bank 
of San Francisco, it was announced Sept. 30. In submitting 
his resignation to Chairman Eccles, who transmitted it to 
the Board and recommended approval, Mr. Stewart stated 
that by reason of an acquisition of bank stock by dividend 
he was no longer technically qualified under the law to 
continue to serve. 





Program of Annual Convention of American Bankers 
Association in Houston, Texas, Nov. 14-17—Jesse 
H. Jones of RFC and W. J. Cameron of Ford Motor 


Co. to Address General Sessions—Meetings of 
Various Divisions 

Philip A. Benson, First Vice-President of the American 
Bankers Association, Milton F. Barlow, President of the 
American Institute of Banking, Lindsay Bradford, President, 
City Bank Farmers Trust Co. of New York, and C. B. 
Axford, Editor of the “American Banker,’’ New York, will 
address meetings of the Divisions of the American Bankers 
Association at its annual convention at Houston, Texas, 
Nov. 14 to 17, according t. an announcement made in New 
York by Orval W. Adams, President of the Association and 
Executive Vice-President of the Utah State National Bank 
of Salt Lake City, Utah. The announcement states: 

The State Bank Division will meet on the morning of Nov. 14 and the 
National Bank Division will hold its meeting that afternoon. The meeting 
of the Trust Division and the meeting of the State Secretaries Section will be 
held the afternoon of Nov. 15, and the Savings division will meet on the 
evening of Nov. 16. 

Mr. Benson, who is President of the Dime Savings Bank, Brooklyn, 
N. Y., will speak before the savings division on the subject of ‘‘Something 
for Nothing.’’ Other speakers on the same program include Henry 8. 
Sherman, President of the Savings Division and President Society for 
Savings, Cleveland, Ohio, on the subject of ‘‘Progress in the Savings 
Business;”’ William R. White, Superintendent of Banks, New York, on the 
subject of ‘“‘Savings Deposits a Growing Responsibility; and Fairman R. 
Dick, of Dick and Merle-Smith, Investments, New York City, on the topic 
of ‘“‘The Savings Banks and the Railroads.” 

The State Bank Division which will be presided over by Harry A. Brink- 
man, Vice-President, Harris Trust & Savings Bank of Chicago, will be 
addressed by Mr. Axford, on the subject of ‘“‘What State Banks Can Do.” 
William A. Irwin, Assistant Educational Director of the American Institute 
of Banking, New York, also will address the State Bank Division on the 
subject of “An Examination of the New Economics.” 

Mr. Bradford will address the Trust Division on the subject of ‘Phases 
of Trust Business." Robertson Griswold, President of the Division and 
Vice-President of the Maryland Trust Co., Baltiniore, Md., also will 
address the meeting. 

Mr. Barlow, who is also Cashier of the Nationa] Citizens Bank, Mankato, 
Minn,, will speak on the subject of “A. I. B. and the State Bankers Asso- 
ciations,"’ before the State Secretaries Section. D. J. Needham, General 
Counsel of the American Bankers Association, will address the group upon 
the subject of “‘Recent Federal Legislation.” Reports of the following com- 
mittees will also be given: Investment Portfolios by the Chairman, Don E 
Warrick, Secretary, Indiana Bankers Association, Indianapolis, Ind. 


Chronicle Oct. 8, 1938 


State Bankers Association Management by the Chairman, David M. Auch, 
Secretary, Ohio Bankers Association, Columbus, Ohio; State Legislation 
by the Chairman, C. C. Wattem, Secretary, North Dakota Bankers 
Association, Fargo, N. D.; and Pension Plans-State Bankers Association 
by the Chairman, M. A. Graettinger, Executive Vice-President, Illinois 
Bankers Association, Chicago. 

The program for the National Bank Division will be announced shortly, 
according to Russell G. Smith, President of the division and Vice-President 
and Cashier of the Bank of America National Trust & Savings Association, 
San Fransicsco, Calif. 

As previously announced principal speakers at the general sessions of the 
convention include W. J. Cameron of the Ford Motor Co., and Jesse H. 
Jones, Chairman of the Reconstruction Finance Corporation and Chairman 
of the Board of the National Bank of Commerce in Houston, who will speak 
at the first.session, Tuesday morning, Nov. 15. Dr. Adam 8. Bennion, As- 
sistant to the President, Utah Power & Light Co., Salt Lake City, Utah, and 
J. Reuben Clark, Chairman of the Foreign Bondholders Protective Council, 
Inc. of New York, and former Ambassador to Mexico, will address the 
second general session on the morning of Wednesday, Nov. 16. The final 
general session on Thursday morning, Nov. 17 will be addressed by Dr. 
Karl T. Compton, President, Massachusette Institute of Technology,f 
Cambridge, Mass., and Bishop James T. Freeman, Episcopal Bishop o 
Washington, D. C. 


= 
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Program Announced for Pacific Coast and Rocky 
Mountain States Trust Conference of A. B. A. 
to Be Held in San Francisco, Oct. 19-21 


Trust men of 11 States have been urged to attend the 16th 
Regional Trust Conference of the Pacific Coast and Rocky 
Mountain States, which will be held Oct. 19, 20 and 21 at 
the St. Francis Hotel, San Francisco, Calif., under the 
auspices of the Trust Division of the American Bankers 
Association, by Robertson Griswold, President of the Trust 
Divison and Vice-President, Maryland Trust Co., Balti- 
more, Md. Stressing the importance of the conference, 
President Griswold said in his announcement Sept. 22: 

The program will be of unusual interest and benefit to trust men. Our 
present-day problems are manifold and complex—new trends in taxation 
and legislation—new concepts of investment of trust funds due to rapidly 
changing economic conditions—the vital question of how to obtain er main- 
tain fair profits in the face of steadily increasing costs—these and other 
currently pertinent subjects will receive intelligent presentation and 
critical discussion. 


The States comprised in the conference area are: Arizona, 
California, Colorado, Idaho, Montana, Nevada, New 
Mexico, Oregon, Utah, Washington and Wyoming. 

W. J. Kieferdorf, Vice-President and Senior Trust Officer, 
Bank of America National Trust & Savings Association, 
San Francisco, is General Chairman of the conference, and 
Blaine B. Coles, Vice-President, First National Bank of 
Portland, Ore., and Past President of the Trust Division 
of the American Bankers Association, is Chairman of the 
Program Committee. A feature of the conference will be the 
annual banquet to be held the evening of Oct. 20 at which the 
speaker will be Dr. Paul F. Cadman, consulting economist 
- President of the American Research Foundation, San 

ancisco. 
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Investment Bankers Association of America at Annual 
Convention Will Contract Five Days’ Work into 
Four Days—Meeting to Be Held at White Sulphur 
Springs, W. Va., Oct. 26-29 


What is termed a “streamlined” program for the 1938 
Investment Bankers Association annual convention which 
will condense five days’ work into a four-day meeting, was 
announced to members of the Association on Oct. 4. This 
year’s meeting, to be held Oct. 26 to 29, at White Sulphur 
Springs, W. Va., saves a day without loss to the program 
through a selection of subjects and speakers that concen- 
trate attention on “vital issues authoritatively handled,’ 
the announcement stated. The experiment with a four-day 
meeting, it was explained, is principally for reasons of 
economy. 

Subjects featured on the program are: 

Development of self-regulatory organizations under the Maloney Act. 

ni for eliminating the tax-exemption of Government and munici- 
pa ¥ 

Problems of the manufacturing industry. 

Economic problems confronting investment banking. 


A full session is to be devoted to the Maloney Act, which 
contemplates the formation of one or more associations to 
regulate the over-the-counter markets under the super- 
vision of the Securities and Exchange Commission. Four 
speakers will address the one session, including George C. 
Mathews, the member of the Commission who has direct 
supervision of the administration of the over-the-counter 
markets, and Francis A. Bonner, Chicago investment banker 
who is acting as special advisor to the Commission on its 
program. The others are John K. Starkweather of Stark- 
weather & Co., New York, and Nevil Ford of the First 
Boston Corporation, New York, who are Chairmen, respec- 
tively, of the committees of the Investment Bankers Asso- 
ciation and of the Investment Conference, Inc., that are 
working with the SEC in the development of this program 
of over-the-counter market regulation. Other speakers on 
the still incomplete roster include: 

Francis E. Frothingham, Coffin & Burr, Inc., Boston, President of the 
Association. 

David M. Wood, member of Thomson, Wood & Hoffman, New York 
firm of municipal attorneys, who will speak on ‘“Taxation of Tax-Exempt 
Securities .”" 
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F.C. Crawford, President of Thompson Products, Inc., Cleveland, whose 
subject is ‘“The Situation in which Industry Finds Itself.” 

Dr. Marcus Nadler, Professor of Finance, New York University, and 
research director, Insvitute of International Finance, whose topic is, ‘“Eco- 
nomic Problems Confronting Investment Banking.” 


ip 
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Investment Bankers’ Conference Inc. Decided Upon as 
Organization Which Will Serve as Medium for 
Regulation of Over-the-Counter Transactions 
Under Maloney Act 

At a joint session in New York City on Oct. 4 of special 
committees of the Investment Bankers Association of Amer- 
ica and the Investment Bankers’ Conference Inc., the latter, 
@ nation-wide organization of security dealers and brokers, 
was decided upon as the medium, under the Maloney Act, 
for the regulation of over-the-counter security transactions. 
It was stated in the New York “Herald Tribune” of Oct. 5 
that while the conferees decided to work through the present 

C. organization toward the goal of regulation, the 
sense of the meeting was that in the end a new national 
organization would be established to carry on the regula- 
tory work. 

A resolution was adopted at the meeting on Oct. 5 calling 
upon Nevil Ford, of the First Boston Corp., as Chairman 
of the I. B. C. committee, and John K. Starkweather, of 
Starkweather & Co., as Chairman of the I. B. A. committee, 
to name a drafting committee to draft “a definite plan to 
facilitate the registration of the I. B. C. with the Securities 
and Exchange Commission.’”’ The resolution follows: 


Be it Resolved, That Messrs. Ford and Starkweather appoint a committee 


of not in excess of nine members, geographically and otherwise represen- 
tative, which committee shall take under consideration all the conclusions, 
instructions and suggestions at this meeting and act as a drafting com- 
mittee for the purpose cf drafting a definite plan to facilitate the registration 
of the Investment Bankers Conference Inc. with the Securities and Ex- 
change Commission. 

This plan when drafted shall be submitted to this committee for sug- 
gestions and then shall be submitted to the respective governing bodies of 
the I. B. A. and I. B. C. at their meeting to be held the latter part of this 
month, 


The members cf the drafting committee, in addition to 
Messrs. Ford and Starkweather, are: Sydney P. Clark, of 
E.W. Clark & Co., Philadelphia; Orrin G. Wood, of Estabrook 
& Co., Boston; Frank Weeden, of Weeden & Co., San Fran- 
cisco; A. W. Synder, of A. W. Synder & Co., Houston, 
Texas; Emmet F. Connely, of the First of Michigan Corp., 
Detroit; Francis F. Patton, of A. G. Becker & Co., Chicago, 
and John J. Sullivan, of Sullivan & Co., Denver. 

The definite plan for regulation of over-the-counter mar- 
kets is to be considered at the annual convention of the 
Investment Bankers Association to be held at White Sulphur 
Springs, W. Va., Oct. 26 to 29. 
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Railway Business Association to Hold Annual Dinner 
in New York Nov. 16 

The 30th annual dinner of the Railway Business Associa- 

tion will be held at the Commodore Hotel, New York, 


Nov. 16. It is expected that the total attendance will be 
about 1,500. The members of the Railway Business Asso- 
ciation will entertain as their guests the presidents and other 
leading executives of all the principal railway systems. The 
President of the Railway Business Association is Harry A. 
Wheeler of Chicago. 


ti 
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New York State Housing Authorities to Meet in New 
York for Two-Day Discussion Oct. 21-22 


Members of Housing Authorities from every part of New 
York State will attend a two-day discussion to be held at 


the Hotel Astor, New York City, Oct. 21 and 22. The meet- 
ing is called by the State Board of Housing of which Louis 
H. Pink, State Superintendent of Insurance, is Chairman. 
The Board’s announcement of Oct. 5 stated: 

On Oct. 21 there will be a morning session presided over by Richard 8. 
Childs, member of the State Board of Housing and President of the City 
Club of New York. A luncheon will follow. In the afternoon, William L. 
Collins, Chairman of the Housing Authority of Buffalo and member of the 
State Board of Housing, will lead the discussion in which mayors of up-State 
cities will participate. In the evening there will be a Housing Amendment 
ratification dinner under the auspices of the New York State Committee 
of the National Public Housing Conference. Mayor La Guardia has been 
invited to preside. 

The following morning, Oct. 22, will be given over to departmental 
conferences and a trip by auto bus to State and city housing projects in 
Greater New York. 


»— 
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Commodity Club of New York to Hold First Meeting 
for New Season on Oct. 30 

The opening meeting of the Commodity Club of New York 
for the new season will be held on Oct. 20 at the Park Central 
Hotel, New York City, with Professor Melvin T. Copeland, 
of the Graduate School of Business Administration, Harvard 
University, as the guest speaker. Dr. Copeland is Professor 
of Marketing at the School of Business Administration, a 
study prepared by him under the title of ‘A Raw Commodity 
Revolution” was issued several months ago before the Com- 
modity Club Dr. Copeland will diseuss ‘“The Progress of the 
Raw Commodity Revolution.”’ 
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Conferences to be Held in Connection with Dedica- 
tion of New School of Business Administration 
Building of University of Minnesota on Oct. 13-14 


In connection with the dedication of the new building for 
the School of Business Administration of the University] of 
Minnesota on Oct. 13 and 14, several conferences have been 
arranged, each dealing with a phase of the work of the school. 
Due to the death of President Coffman on Sept. 22, the 
functions which had been assigned to him in the program 
will be carried by other representatives of the University. 
The new building, named Vincent Hall, in honor of Dr. 
George E. Vineent, the third president of the University, 
is to be dedicated on Oct. 14 at which time John W. Hanes, 
Sane Secretary of the Treasury, will deliver the principle 

ess. 








ITEMSJABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made Oct. 7 for the transfer of a New 
York Stock Exchange membership at $79,000. The previous 
transaction was at $70,000, Oct. 6 and on Oct. 3 there was 
a sale at $68,000. 

en eae 


Total resources of $218,549,397 are reported by the Bank 
of New York, New York, in its statement of condition at 
the close of business Sept. 30, as compared with $204,390,650 
at the close of business June 30. In the present statement 
cash on hand, in Federal Reserve Bank and due from banks 
and bankers, and exchanges for Clearing House and other 
cash items, amounted to $79,950,360, up from $64,877,437 
on June 30; — of U. S. Government securities to 
$73,767,263, down from $79,764,295, and loans and dis- 
counts were $40,110,572, up from $34,926,208. Capital 
and surplus are shown unchanged at $6,000,000 and $9,000,- 
000, respectively; undivided profits at $4,552,080, up from 
$4,479,664, and total deposits at $195,367,311, up from 
$180,843,439 three months ago. 

oe 

Robert C. Adams, President of the Bancamerica-Blair 
Corp. and director of many important companies, died on 
Oct. 4 of a heart attack at his summer home in Newtown, 
Conn., in his 66th year. Mr. Adams, who was born in 
Seranton, Pa., began his business career at the age of 14. 
At the age of 21 he was a director or an officer in some rd 
business organizations. In 1916 he became affiliated wit 
the Equitable Trust Co. of New York and the Equitable 
Corp. as Vice-President in charge of the bond department. 
Mr. Adams held this office for 14 years, until, in 1930, he 

. became a Vice-President and director of the Bancamerica- 
Blair Corp. He was elected President and Chairman of the 
executive committee of the organization in 1934. At the 
time of his death Mr. Adams was a director of the Botany 
Worsted Mills, the Fairmont Aluminum Co., Jean Patou, 
Inc., Mt. Pleasant Westchester Cemetery Corp., National 
Department Stores, Inc., North American Refractories 
Co., South American Gold & Platinum Co., hopes ci 
Gould Corp. and Warner Sugar Corp. During the depres- 
sion Mr. Adams was well known for his work with a number 
of security holders’ protective committees. He headed a 
committee formed in 1932 to protect the interests of holders 
of bonds of the Kingdom of the Serbs, Croats and Slovenes 
(Yugoslavia). He was also a member of the committee 
organized in 1932 to negotiate with Brazil with respect to 
Brazilian State and municipal loans in default. 

Se ee 

The statement of the Chase National Bank of New York 
for Sept. 30, made public Oct. 4, shows deposits on that 
date of $2,376,974,000 compared with $2,152,228,000 on 
June 380, 19388, and $2,128,875,000 on Sept. 30, 19387. Total 
resources at the latest date reach $2,670,123,000, contrasting 
with $2,449,267,000 on June 30, 1938, and $2,422,152,000 on 
Sept. 30, 1987; cash in the bank’s vaults and on deposit 
with the Federal Reserve Bank and other banks, $986,- 
341,000 compared with $801,270,000 and $708,884,000 on the 
respective dates; investments in United States Government 
securities are given as $661,918,000 against $626,756,000 and 
$575,011,000; loans and discounts, $620,197,000 compared 
with $654,027,000 and $817,313,000. On Sept. 30, 1938, the 
capital of the bank was $100,270,000 and the surplus $100,- 
270,000, both amounts unchanged. After payment on Aug. 1 
of a semi-annual dividend amounting to $5,180,000, the un- 
divided profits on Sept. 30 were $31,136,000 compared with 
$31,999,000 on June 30, 1938, and $25,888,000 oan 


Sept. 30, 1937. 


The statement of condition of the Guaranty Trust Co. of 
New York as of Sept. 30, published Oct. 4, shows deposits 
of $1,573,141,067 as compared with $1,496,430,798 at the 
time of the last published statement, June 30. Resources 
totaling $1,898,794,745 compare with $1,816,207,890 on 
June 30. Undivided profits are $12,041,183 compared with 
$12,010,402 on June 30, and with $10,657,925 a year ago. 
The company’s capital and surplus remain unchanged at 
$90,000,000 and $170,000,000, respectively. 

—e—— 


The statement of condition of Manufacturers Trust Co. of 
New York City as of Sept. 30, 1988, shows deposits of $645,- 
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093,134 and resources of $763,549,641. This compares with 
deposits of $619,824,134 and resources of $737 ,811,929 shown 
on June 30. Cash and due from banks is listed at $206,- 
617,807 as against $201,689,318 on June 30. United States 
Government securities stands at $183,374,045; three months 
ago it was $183,533,695. Loans and bills purchased is $232,- 
369,224, which compares with $221,848,141 at the end of the 
previous quarter. Preferred stock is $9,306,520, which repre- 
sents a decrease of $50,000 from the previous quarter, due 
to the purchase of shares in the open market and consequent 
retirement. Common stock is $32,998,440, unchanged from 
the last quarter. Net operating earnings for the quarter 
ending Sept. 30 were $2,353,287 as against $2,293,262 for the 
same period last year. Dividends of $232,663 were paid on 
preferred stock and $824,959 on common stock, leaving a 
balance of $1,295,665. Of this amount, $481,669 was used to 
amortize bond premiums and for taxes, &c., leaving $813,996, 
which amount was transferred to reserve account. 


—_e— 


The statement of the Continental Bank & Trust Co. of 
New York for Sept. 30 shows that deposits increased to 
$65,068,284 from $61,522,081 on June 30, and have risen 
from $64,797,612 a year ago. Capital, surplus and undivided 
profits of $8,279,204 compared with $8,238,927 on June 30 
and $8,095,263 a year ago. Collateral loans decreased to 
$7,349,194 as compared with $7,463,172 at the last quarter, 
while call loans to brokers, $6,765,099, advanced from 
$6,462,207 on June 30. Loans and discounts are $8,793,292 
as against $8,272,615, while holdings of United States Gov- 
ernment bonds are $6,635,000 compared with $5,900,000. 

—_e——_ 


The statement of condition of Sterling National Bank & 
Trust Co. of New York as of Sept. 30 shows reserves as 
$512,087 compared with $470,733 on June 30, 1938, and with 
$380,002 on Sept. 30, 1987. Loans and discounts, it is stated, 
have increased to $17,824,112 from $12,776,489 on June 30, 
1938, but are lower than a year ago, when the total was 
$21,178,982. Deposits total $26,562,977, contrasting with 
$27,330,088 on June 30, 1938, and with $26,441,066 a year ago. 
Cash holdings aggregate $7,381,358 compared with $13,- 
158,605 three months ago and $7,794,002 a year ago. Hold- 
ings of United States Government securities are reported 
as $3,542,161 as against $3,441,253 on June 30, 1938, and 
$3,029,996 on Sept. 30, 1937. Holdings of State, municipal 
and corporate securities aggregate $1,454,237 compared with 
$1,512,197 three months ago and $914,087 a year ago. Total 
resources are $31,297,067 compared with $31,604,350 on 
June 30, 1988, and $33,662,390 on Sept. 30, 1937. 


—_e——_ 


The Fulton Trust Co. of New York, in its statement of 
condition as of Sept. 30, 1988, reports an increase in total 
resources to $27,079,752 from $25,584,911 on June 30, 1938, 
but a decline from a year ago, when the aggregate was 
$29,249,100. Deposits aggregate $21,961,134 as against $20,- 
403,863 three months ago and $24,125,170 on Sept. 30, 1937. 
The bank’s holdings of United States Government securities 
are now $7,851,582 compared with $6,921,186 three months 
ago and $9,445,484 a year ago. Undivided profits total 
$758,381 after paying Oct. 1 dividends aggregating $50,000 
as compared with $751,743 on June 30, 1938, and $939,933 


on Sept. 30, 19387. 
—_@——_ 


The Grace National Bank of New York, in its statement 
of condition as of Sept. 30, reported that cash in vault and 
with banks amounted to $10,566,275; demand loans to brok- 
ers, secured, are shown as $3,525,000; United States Govern- 
ment securities amounted to $3,009,994, and State, municipal 
and other public securities to $5,287,885. Undivided profits 
are reported as $548,644; deposits were $26,818,942, and 
surplus amounted to $1,500,000. 


——9 


At a meeting of the Board of Trustees of the United States 
Trust Company of New York, Oct. 6, James M. Trenary, for- 
merly an Assistant Secretary, was appointed an Assistant 
Vice-President. The bank also announced the appointment 
of the following as Assistant Secretaries: Augustus J. Mar- 
tin; Sterling Van de Water; Leland C. Covey; Ferdinand 
Von Kummer; and H. John Simmen. 


—e—- 


Walter A. Smith retired as paying teller at the Chemical 
Bank & Trust Co., New York, on Oct. 6 completing a banking 
career of 58 years. Mr. Smith began as a messenger in 1880 
with the Ninth National Bank, New York, and remained 
through several consolidations. Since 1889 he has been 
Treasurer of the Columbia Building & Loan Association of 


- Jersey City, N. J. 
—_@——- 


The First National Bank of the City of New York, in its 
statement of condition covering the three months ended 
Sept. 30, shows total resources of $616,323,326 and total 
deposits of $493,986,700 compared, respectively, with $677,- 
494,787 and $554,214,293 on June 30, 1988. Undivided 
profits are shown (Sept. 30) at $8,403,995 after providing 
for the Oct. 1 dividend of $2,500,000 against $8,772,295 
(June 30), after making provision for the July 1 dividend 
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of $2,500,000. Loans and discounts decreased to $55,174,927 
on Sept. 30 from $82,493,603 on June 30, and holdings of 
United States Government securities amounted to $240,- 
067,958 on Sept. 30 against $234,685,478 at the end of the 
first half of 1938. Cash and due from banks was $176,- 
582,150 at the latest date as compared with $226,495,061 
June 30. The bank’s capital and surplus is unchanged at 
$10,000,000 and $100,000,000, respectively. 


——- @—- 


Brown Brothers Harriman & Co., New York, private bank- 
ers, report an increase in assets to $87,419,007 as of Sept. 30, 
1938, compared with $78,800,458 on June 30, 1938. Deposits 
totaled $63,325,166 against $53,368,746, an increase of almost 
$10,000,000. Loans and advances as of Sept. 30, 1938, were 
$17,687,594 compared with $16,192,025; cash on hand and 
due from banks totaled $29,503,727 against $21,471,462 as 
of June 30, 1988, and United States Government securities 
were $15,310,483 as of Sept. 30, 1938, against $14,984,071 on 
June 30. Surplus rose from $11,054,959 to $11,070,219 as of 
Sept. 30. 

ee 


The statement of condition of the Chemical Bank & Trust 
Co. of New York, as of Sept. 30, shows an increase in total 
assets to $646,850,231 from $638,398,231 on June 30 and 
$576,394,985 on Sept. 30, 1937. Total deposits have risen to 
$555,717,316 from $552,072,203 June 30 and $483,435,881 a 
year ago. Cash and due from banks are reported as having 
increased to $260,883,226 from $242,113,594 three months 
ago and $172,708,384 a year ago; holdings of United States 
Government obligations total $120,388,6832 compared with 
$133,114,375 June 30 and $88,664,626 Sept. 30, 1937, while 
loans and discounts were $160,559,658 as compared with 
$170,268,375 and $235,819,025, respectively, on the two earlier 
dates. Capital and surplus remain the same at $60,000,000, 
but undivided profits at the latest date total $10,282,690 
against $9,904,361 June 30 and $9,330,940 Sept. 30, 19387. 
The bank indicated earnings for the third quarter ending 
Sept. 30 of 64c. per share compared with 55c. a share in 


the like period in 1937. 
—_@——_- 


Gilbert G. Thorne, retired Vice-President of the former 
National Park Bank of New York, died on Oct. 1 at his 
home in Lakeville, Conn., at the age of 82. A native of 
London, Mr. Thorne came to the United States at the age 
of 22, settling in Hastings, Minn., where he entered the 
employ of the First National Bank. In 1886 Mr. Thorne 
went to St. Paul, Minn., where seven years later he became 
a National bank examiner. In 1896 he was made Cashier 
of the Northwestern National Bank of Minneapolis, and 
four years later came to New York as Vice-President of the 
National Park Bank. Mr. Thorne remained with this bank 
until his retirement in 1926 as Senior Vice-President and a 
director. The National Park Bank merged with the Chase 
National Bank of New York on Aug. 26, 1929. 


——— 


With a service record of more than 36 years, much of 
which was spent in foreign travel, Joseph T. Cosby retired 
as Vice-President of the National City Bank of New York, 
Oct. 1. His banking career was prefaced by one year with 
the Consular service, and he joined the International Bank- 
ing Corp. in Mexico in 1902. Mr. Cosby became associated 
with the National City Bank on Aug. 1, 1912, and was given 
a special assignment in South America, returning to head 
office in 1913. From the time since his appointment as 
manager of the foreign department in 1914 and his election 
as a Vice-President in 1918, Mr. Cosby successively made 
preliminary investigations and later assisted in opening 
offices in Spain and Puerto Rico; explored branch banking 
possibilities in Constantinople, Smyrna and Athens; and 
supervised the arrangements for the acquisition of the Paris 
branch of the Farmer’s Loan & Trust Co. Shortly after 
the close of the World War Mr. Cosby visited practically 
every country in Europe with the exception of Russia, re- 
newing contacts with British bankers and Continental clien- 
tele and seeking new material for National City’s extensive 
credit facilities. He also made several trips around South 
America. The retiring official was born in St. Louis, Mo., 
in April, 1873. He will continue as a director of the Inter- 


national Banking Corp. 
—e——- 


The statement of condition of the National City Bank of 
New York as of Sept. 30 shows $1,836,498,401 in deposits, 
an all-time high for the institution. This compares with 
$1,761,271,999 on June 30 last and $1,812,046,913 on Sept. 30, 
1937, the record high up to that time. Total assets on 
Sept. 30 are shown as $2,007,088,588 against $1,936,903,378 
June 30, and $2,011,517,768 a year ago. In the current 
statement, cash on hand and due from banks and bankers 
are shown as $559,862,183, comparing with $610,2938,493 on 
June 30, and with $549,266,058 a year ago; holdings of 
United States Government securities are now $650,371,870 
against $528,798,746 and $447,508,653, and loans, discounts 
and bankers’ acceptances stand at $507,001,596 against 
$525,366,552 and $686,474,187, respectively, three months and 
a year ago. Capital remains unchanged at $77,500,000, but 
surplus has been increased to $46,000,000 from $45,000,000 
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on June 30, and $44,250,000 on Sept. 30, 1987, while un- 
divided profits now stand at $13,145,004 against $13,650,149 
and $14,682,376 three months and a year ago, respectively. 


———-¢-———— 


The City Bank Farmers Trust Co., New York, affiliate of 
the National City Bank of New York, reports as of Sept. 30 
total deposits of $77,152,770 and total resources of $104,- 
767,955 against, respectively, $69,970,741 and $97,363,997 on 
June 30, 1938. Cash and due from banks amounts to $37,- 
239,226, comparing with $34,701,140 on the earlier date, and 
holdings of United States Government obligations of $30,- 
126,928 against $25,188,925. Capital and surplus are un- 
changed at $10,000,000 each, and undivided profits are 
$4,693,442, comparing with $4,344,656 at the end of June. 


——= 9 


The Sept. 30 statement of the United States Trust Co. of 
New York shows total deposits of $85,793,302 and total 
resources of $117,645,662 against $81,132,588 and $112,- 
960,924, respectively, on June 30 last. Cash in banks, in 
the current statement, amounts to $49,568,469 as compared 
with 43,632,271 on the earlier date, and loans aggregate 
$28,854,588 against $30,560,909. Capital and surplus are 
unchanged at $2,000,000 and $26,000,000, respectively, while 
undivided profits are given as $2,775,512 against $2,770,382 
on June 30 last. 

——_@——_ 


In its condensed statement of condition as of Sept. 30, the 
Public National Bank & Trust Co. of New York reported 
total deposits of $148,080,256 and total resources of $167,- 
709,179, compared, respectively, with $150,275,432 and $169,- 
662,826 on June 30 last. Cash and due from banks amounted 
to $42,503,127 against $56,263,619; holdings of United States 
Government obligations to $45,542,112 against $42,905,808, 
and loans and discounts to $56,968,437 against $49,688,475. 
Capital and surplus were unchanged at $7,000,000 each, 
while undivided profits were $2,238,575, up from $2,084,058 
at the end of the second quarter of 1938. 

-——_ @———— a 


In its statement of condition as of Sept. 30, the Clinton 
Trust Co. of New York reports an increase in total assets 
to $10,153,584 from $9,902,204 reported on June 30. Loans 
and discounts increased to $2,962,767 compared with 
$2,706,158 on June 30; cash on hand and due from banks 
amounted to $2,587,410 against $2,817,786, and investments 
in bonds, $4,078,991 compared with $3,817,881. Deposits 
increased to $8,904,292 compared with $8,676,088 three 
months ago. Capital stock and capital notes remained un- 
changed at $600,000 and $150,000, respectively, and surplus 
and undivided profits totaled $415,009 compared with 
$402,624 on June 30. 


—~¢——— 


The Brooklyn Trust Co. of Brooklyn, N. Y., in its state- 
ment of condition as of Sept. 30, shows total deposits of 
$115,203,761, which compase with $110,839,834 on June 30, 
when the last previous statement was issued. Total re- 
sources of $130,116,349 were shown by the Sept. 30 state- 
ment against $125,817,553 on June 30. Holdings of cash 
and United States Government securities showed increases 
over the June 30 totals, while total loans decreased slightly. 
Cash on hand and due from other banks amounted to $41,- 
819,788 against $41,560,102 three months ago, while holdings 
of United States Government securities were $35,439,925 
against $32,300,092. Total loans amounted to $31,603,046 
against $32,355,557 as of June 30 last. Holdings of real 
estate other than bank buildings continued to decline, being 
$1,135,439 against $1,226,165 on June 30 and $1,650,212 a 
year ago. Undivided profits of $1,404,012 shown in the 
new statement compare with $1,379,628 on June 30. Capital 
and surplus are unchanged. 

——@——— 


As of Sept. 29, the First National Bank of Mineola, N. Y., 
reduced both its preferred and common stock, the former 
from $400,000 to $200,000, and the latter from $200,000 to 
$50,000, making the present capital of the institution 
$250,000 

—_@——_- 


The Pennsylvania Co. for Insurances on Lives & Granting 
Annuities, one of Philadelphia’s leading banking institu- 
tions, this week began a special educational campaign to 
the public, the first advertisement appearing under the 
caption “Do Banks Want to Lend Money?’ “Banks are 
willing and eager to lend money to borrowers of responsi- 
bility,” states Wm. Fulton Kurtz, President of the company. 
“This,” he says, “applies to the person needing as little as 
$100 as well as the large concern borrowing in the thou- 
sands. After all, the iarger proportion of a bank’s income 
is derived from interest on loans.” A news release in the 
matter adds: 

The objectives of the advertising, according to Mr. Kurtz, are to 
familiarize the public with the true functions of banking and to give the 
average man a better understanding of the service that banks are rendering 
to the community and to the individual. 

In particular, the record of the Pennsylvania Co. in making constructive 
loans is pointed out and the facilities of the bank for providing a broad and 
helpful financial service are stressed. 


——¢-——= 
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In its statement of condition as of Oct. 1, the Philadelphia 
National Bank, Philadelphia, Pa., shows total deposits of 
$390 ,336 ,958 and total resources $441,013,028, as compared 
with $405,069 ,815 and $454,117,926, respectively, on June 30 
last. Cash and due from banks in the current statement 
amounts to $144,243,041 (comparing with $156,862,417) 
holdings of U. S. Government securities, to $1£0,537,884 
(comparing with $149,037,884), and loans and discounts, to 
$74,576,993 (down from $77,923,342). The bank’s capital 
remains the same at $14,000,000, but surplus and net profits 


have risen to $25,715,108 (up from $25,244,232). The 
Philadelphia National Bank was organized in 1803. Joseph 


Wayne Jr., is President. 
an al 


John A. Lynch, retired Chicago banker, died at Coral 
Gables, Fla., on Oct. 2. Mr. Lynch, who was 85 years old,. 
was a co-founder of the old National Bank of the Republic, 
Chicago, in 1892. Shortly thereafter he became its President 
an office he held until 1924, when he was made Chairman of 
the Board. Five years later, 1929, he retired from the 
Chairmanship, but continued his active interest in the bank’s 
affairs until its merger in 1931 with the Central Republic 
Bank & Trust Co. Among other varied interests, Mr. 
Lynch in 1917 became President of the Chicago Clearin, 
House Association, succeeding Charles G. Dawes, who ha 
resigned to enter the military scrvice. 


——— eo 


Distribution of $104,366 to holders of trust fund certifi- 
cates of the Mount Clemens Savings Bank, Mount Clemens, 
Mich., has recently begun and brings the total made avail- 
able to depositors to $1,853,889, as the moratorium account 
has been paid in full and 25% of the trust fund certificates 
have been redeemed. The “Michigan Investor” of Sept. 24, 
authority for this, added: 

Cashier George A. Hodson stated that all the earnings of the new bank 
have been turned over to the trust fund. These earnings, from 1933 to 
1938, now total $179,711.94. 

“In addition,” he said, ‘“‘the new bank has in that period absorbed the 
cost of liquidating the trust assets. This has meant a great deal to every 
trust fund certificate holder.” 

Mr. Hodson also revealed that $25,000 made in previous payoffs had 
not been called for. 


—e— 


From the Milwaukee “Sentinel” of Sept. 30 it is learned 
that announcement was made the previous day by Walter 
Kasten, President of the Wisconsin Bankshares Corp., that 
the First National Bank of Rice Lake, Wis., had been sold 
by the corporation to Rice Lake interests. The Wisconsin 
Bankshares Corp. now owns 11 banks and three trust 
companies. 

—_@e——_ 


Effective Oct. 1, two South Dakota banking institutions— 
the First National Bank of Lead and the First National 
Bank of Rapid City—were consolidated under the title of 
the First National Bank of the Black Hills. The enlarged 
bank will maintain offices in Rapid City, Deadwood, Lead, 
Belle Fourche, Hot Springs, Newell and Spearfish, according 
to the “Commercial West” of Oct. 1, from which this is 
learned. The chief officers are: R. E. Driscoll, President; 
C. C. Anderson, W. H. Johnson, John M. Ryan, C. O. 
Gorder, W. B. Penfold, Walter L. Voight, D. J. Hull, and 
W. E. Dickey, Vice-Presidents, and Noel W. Klar, Cashier. 
The paper continued: 

The consolidating banks are pioneer Black Hills institutions. The Lead 
bank was organized in 1879: First of Deadwood in 1877; Bank of Spearfish 
was added in 1935; Butte County Bank, Belle Fourche, and Reclamation 
Bank, Newell, in 1936; the Hot Springs office was opened as first branch 
bank in State in 1934. The Rapid City bank was organized in 1881; 
through ownership it was connected with the First Nationals of Lead and 
Deadwood in ite early career. All banks in this group have withstood 
panics and depressions for more than half a century. Both consolidating 
institutions are Northwest Bancorporation affiliates. 

——~e—— 

The Merchants National Bank of Topeka, Kan., has issued 
an attractive, illustrated brochure commemorating the 50th 
anniversary of its founding. Opening in a modest way in 
1888 with a paid-in capital of $100,000, the Merchants 
National Bank today has combined capital, surplus and un- 
divided profits of $374 ,930; deposits of $7,078,864, and total 
resources of $8,461,799. Its present officers include: 
W. Laird Dean, President; C. L. Carlson, Vice-President; 
R. M. Bunten, Cashier, and A. H. Saville and P. A. Dahl- 
strom, Assistant Cashiers. 








THE CURB EXCHANGE 


Quiet strength prevailed on the New York Curb Exchange 
during the early part of the week, and while there were 
occasional periods of irregularity, they were not sufficiently 
strong to check the gradual upward trend. On Wednesday 
the forward movement became more pronounced and as 
prices climbed upward the volume of transfers increased to 
241,685 against 140,945 on the preceding day. Specialties 
assumed the market leadership, but there was a smart de- 
mand for public utilities, mining and metal shares and oil 


stocks. 
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Curb market shares were firm and moderately active 
during the short session on Saturday. There were no spec- 
tacular movements but there were a goodly number of strong 
spots scattered through the list that gave it an appearance 
of strength. Publie utility stocks attracted considerable 
attention and a number of substantial gains were registered 
in this group. Industrial specialties were also in demand at 
higher prices but mining and metal issues were quiet. Promi- 
nent among the advances were Aluminium Ltd., 5% points 
to 124%; buheosk & Wilcox, 3 points to 2914; Pepperell 
Manufacturing, 8 points to 77 and Singer Manufacturing 
Co., 5 points to 233. 

Price movements continued to point upward on Monday, 
and while there were no definite group movements, many 
individual issues moved briskly forward and registered 
advances ranging from 2 to 4 or more points and in some 
instances new tops for the year. Low priced stocks were in 
good demand and there was considerable speculative atten- 
tion given to the specialties and utilities. The transfers for 
the day were 182,090 shares with 387 issues traded in. The 
advances totaled 240, with 57 declines and 90 unchanged. 
Outstanding among the stocks closing on the upside were 
Chicago Flexible Shaft, 5 points to 75; Sherwin-Williams 
pref., 4 points to 113; Aluminum Co. of America, 2 4% pooints 
to 114%; and Jones & Laughlin Steel, 2 points to 32. 

Irregular price movements with moderately active trading 
were the outstanding features of the dealings on Tuesday. 
There were some modest gains scattered through the list but 
the volume of sales declined to 140,945 shares against 182,090 
on Monday. Specialties were in good demand and a number 
of substantial go were registered in this group including 
American Hard Rubber, 2%% points to 12; Childs pref., 2% 
points to 4614; Safety Car Heating & Lighting, 2 points to 
63; Sherwin-Williams, 2 points to 115; Horn & Hardart, 2 
points to 10534; Montgomery Ward A, 2 points to 150; Con- 
solidated Retail Stores pref., 314 points to 8114; and Carrier 
Corp., 1% points to 23%. 

Stocks again moved upward on Wednesday, and as the 
tone held firm throughout the day, the market closed strong 
with many active issues on the side of the advance. There 
were a few weak spots scattered through the list but these 
failed to check the steady upward movement. The advances 
extended to all parts of the list and the gains ranged from 2 
to 5 or more points. Noteworthy among the shares closing 
on the upside were Royal Typewriter, 5 points to 60; Pepperel 
Manufacturing, 41% points to 80%; Aluminum Co. of 
America, 31% points to 116; Safety Car Heating & Lighting, 
5 points to 68; and Benson & Hedges, 3 points to 18. 

Advancing prices featured the trading as the market 
opened on Thursday, and while there was considerable 
profit-taking apparent around midsession, the market closed 
with 238 stocks on the side of the advance and 115 declines. 
The transfers for the day climbed up to 330,915 shares as 
compared with 241,685 on the preceding day. The gains 
ranged from 2 to 5 or more points with several of the specu- 
lative favorites working up to new top levels for the year. 
The latter included among others Royal Typewriter, Pitts- 
burgh Plate Glass and Sherwin Williams. Other prominent 
stocks closing on the upside were American Superpower 
Ist pref., 5 points to 65; Columbia Gas & Electric pref., 
4 points to 5814; New Jersey Zinc, 2 points to 6834, and 
Newmont Mining, 1 14 points to 77. 

The market held fairly steady during the morning dealings 
on Friday, but as the day progressed trading fell off and the 
market closed irregularly lower. The turnover dipped to 
166,000 shares against 330,915 on Thursday. Montgomery 
Ward A attracted some speculative attention and moved 
briskly forward 3 points to 153 and Royal Typewriter added 
2%4 points to its recent "ype and closed at 65. As compared 
with Friday of last week prices were higher, Aluminum Co. 
of America closing last night at 112 against 11034 on Friday 
a week ago; Aluminium Ltd. at 128144 against 11914; Ameri- 
can Cyanamid B at 2514 against 2414; Carrier Corp. at 23 
against 207%; Cities Service at 8 against 7; Fisk Rubber 
Corp. at 10 against 9; Glen Alden Coal at 61% against 6; 
International Petroleum at 2634 against 2514; Newmont 
Mining Corp. at 78 against 7314; Niagara Hudson Power at 
7% against 714; Sherwin Williams Co. at 114% against 
1054, and United Shoe Machinery at 797% against 78. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
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CURRENT NOTICES 


—The consolidation of the New York Stock Exchange firms of Laird, 
Bissell & Meeds and Munds, Winslow & Potter, to become effective No- 
vember 1, 1938, was announced in a joint statement by the two firms. 

The new firm will retain the name of Laird, Bissell & Meede and have 
offices in New York, Wilmington and Philadelphia. 

The consolidation will unite two houses which have been prominent in 
both security and commodity fields. In addition to its combined stock 
brokerage business, the firm will continue the underwriting and distribu- 
tion of investment securities in certain fields and will retain the extensive 
Commodity Department and the Bank Stock Department maintained at 
present by Munds, Winslow & Potter. 

The New York office of the new firm will be at 120 Broadway, and 
in Philadelphia at 1431 Chestnut Street, under the management of Irvin 
King. 

The firm of Laird, Bissell & Meeds, formed in 1923, has its principal 
offices at 120 Broadway, New York, and the DuPont Building, Wilmington, 
Delaware. They also have offices in Philadelpsia and at 1775 Broadway, 
New York. 

Munds, Winslow & Potter was formed in 1932 as a merger of Munds 
& Winslow, originally established in 1921, and Potter & Company, whose 
history dates back to 1919. The firm has long been prominent in the 
commodity field. 

Upon completion of the consolidation, the firm will have memberships 
in the leading stock and commodity exchanges of the country. 


—Frederick J. Crawford of the firm of F. J. Crawford and Company 
has been appointed Vice-President of the Toronto Stock Exchange to fill 
the vacancy created by the death of the Hon. Manning W. Doherty. 

Hector M. Chisholf of the firm of H. M. Chisholm and Company has been 
elected to the managing committee, to take the place of Mr. Crawford. 

Mr. Crawford formed his own firm in 1916 and was Vice-President of 
the Standard Stock and Mining Exchange in 1927-28 and in 1930-31. He 
has served on the managing committee of the old Standard Stock and 
Mining Exchange and later the Toronto Stock Exchange, after the merger 
of the two, since 1921. 

Hector M. Chisholm was a member of the old Standard Stock and 
Mining Exchange and has ben a vigorous senior partner in the company 
which he heads. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroiler of the Currency, Treasury 
Department: 

COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 
t. 29—The Citizens National Bank in West Milton, Ohio. 
‘om $25,000 to $50,000 
COMMON CAPITAL STOCK REDUCED 
Amt. of Reduction 


t. 29—The First National Bank of Mineola, N. Y. 
200,000 to $50,000 


PREFERRED STOCK DECREASED 


. 29—The First National Bank of Mineola, N. Y. 
00,000 to $200,000 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Sept. 21, 1938: 


Tne Bank of England gold reserve against notes amounted to £326,414,273 
on Sept. 14 as com with £326,413,675 on the previous Wednesday. 

In the open market about £4,275,000 of bar gold was disposed of at tho 
daily fixing during the gaat week. Owing to the conditions recently estab- 
lished with regard to the og enka Bf war risk insurance, gold arbitrage 
operations with New York have m seriously hampered and business, 
therefore, has been somewhat quieter. There has, however, been some 
general demand for gold and, in view of the insurance difficulties mentioned 
and consequent doubt regarding dollar parity, prices have been fixed on the 
basis of supply and demand. 


Quotations: 


The following were the United Kingdom imports and exports of gold» 
registered from mid-day on the 12th instant to mid-day on the 19th instant. 


Imports 
British East Africa 
British India 


7,195 
15,959 
£9,318,934 £23 089,687 


The SS. Viceroy of India which sailed from Bombay on Sept. 17 carries 
gold to the value of about £26,000. 


The following are the details of United Kingdom imports and exports of 
gold for the month of August, 1938: - 
mports 
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cant. eet ree iw i) See st es Import 19 i 
SMEs ss 22 ee ee 
ites tisnseamntieteescks-oceecpechemsainaseane aaa -_ 2,284,752 
ES fore ce ee ee ee > *  , ae ee 

aaa aeiieg 4. Seana aeiemmnen 5. papa i 66,075 1 
“SRS: oh Ga tees aehagr yr aw 164,462 2,221,716 
FR A ei A a TEs enema P mE Fe iy 4 ,079 98,885 
Ne 2A Ten Re ia ie MAD yale temmnatee See Fe 67,628 1,240,658 
I ilies. 655 hiss « diiwinins Kun dic Led Sitghlch tad, akeaes 110,820 2,261,706 

iin a od od ici Sainte dias i Sap eae 22,9 
SPI i's, inns < dtditlén waite midi bdeh B= 42 26,250 32,370 





£12,893,742 £27,877 ,225 
SILVER 

Prices did not maintain the high level reached at the end of last week. 
Offerings have been made more freely and included substantial sales from 
the East, consequently moderate Indian and bear-covering purchases, as 
well as demand for American trade purposes, were readily met in spite of the 

firmness shown by the dollar. 
Movements in the near future are difficult to foresee and market fluctu- 
ote ae continue irregular owing to the uncertainty of the general 

utlook. 


The following were the United Kingdom imports and exports of silver» 
registered from mid-day on the 12th instant to mid-day on the 19 instant: 


Imports Exports 
PIN, chs ns ttn wins « able o £11,201 United States of America.x£899,210 
___, See eae 33,838 Germany- .------------ ae ne 
Ni pe 20, On aaa SS 39 
Czechoslovakia__........-- : ee aes 2,340 
CG benanneeneasaccnae , ne RE eS ay 1,966 
Other countries__._..__.__- j Aden & Dependencies - - --- *10,293 
Other countries__.-.-.---- 3,751 


£87 ,565 £933 ,027 
* Coin not of legal tender in the United Kingdom. x Including £860,000 
in coin not of legal tender in the United Kingdom. 
Quotations during the week: 


IN LONDON 
Bar Silver per Oz. Std. 


IN NEW YORK 
(Per Ounce .999 Fine) 


Cash 2 Mos. 
Sept. 15...-.- 19%d. ES Be ee oa 43 cents 
Sept. 16_._--- 19 7-164. 194d. | & RRP peaeres 43 cents 
Sept. 17.....- 199-16d. 195-164. Sept. 16.._...........- 43 cents 
Sept. 19._._-- 194d. 19 1-16d. a cite 43 cents 
Sept. 20--..--- 194d. 19d. _ Ob RRR aa 43 cents 
Gen6. 91... <.< 194d. 19d. eS eee 43 cents 
Average______ 19.385d. 19.208d. 
The highest rate of exchange on New York recorded during the period 
from Sept. 15 to 21 was $4.83 4% and the lowest $4.79% . 

















sale of securities for the account of 


We execute orders for the purchase or | 
| foreign and domestic correspondents. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 
European Representative Office: 1, Cornhill, London, E.C.3 
Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 




















FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 1, 1938, TO OCT. 7, 1938, INCLUSIVE 





























Noon Buying Rate for Cable Transfers in New York 
Country yee Monetary Value in Untted States Money 
nds _— 
Oct.1 Oct.3 Oct.4 Oct. 5 Oct. 6 Oct.7 
Europe— 3 $ $ z $ 3 
Belgium, beiga--.-.- .168936 16887 169177 | .169116 | .169030 | .168963 
Bulgaria, lev......-. -012325*| .012325*| .012325*| .012325*| .012325*| .012325* 
Czechosiov’ia, koruna! .034483*| .034430*| .034417*| .034350 | .034362 | .034406 
, krone....| .215246 | .213957 | .213850 | .214375 | .214487 | .213937 
Engi’d, pound sterl’g/4.822916 |4.794583 |4.791597 |4.802500 |4.805069 |4.792291 
Finland, ..--| -021070 | .021030 | .021137 | .021110 | .021162 | .021137 
France, franc... -..-- .026937 | .026770 | .026772 | .026828 | .026842 | .026780 
, reichsmark| .400418 | .400400 | .400342 | .400400 | .400471 | .400444 
Greece, drachma....| .008825*| .008800*| .008782*| .008791*| .008814*| .008794* 
Hungary, pengo...-| .196500*| .196500*| .196500*| .196500*| .196500*| .196500* 
Italy, lira........-- 052603 | .052600 | .052607 | .052607 | .052604 | .052606 
Netheriands, guilder_| .544022 | .543644 | 544155 | .544300 | .544055 | .543844 
Norway, krone....- -242256 | .240881 | .240675 | .241262 | .241437 | .240768 
a em eP | .187900 | .187933 187975 | .187833 | .187833 
Portugal, ----| 043558 043491 043525*| .043441 043516 | .043487 
Rumania, leu.....-.- 007317*| .007300*| .007314*| .007314*| .007271*| .007321* 
Spain, peseta......-. 051250*| .051250*| .051250*| .050833*| .051000*| .050833* 
Sweden, krona---_.-- 248468 247056 246837 247362 | .247478 246790 
Switzerland, franc_..| .227627 | .227769 | .227808 | .228000 | .228038 | .227855 
Yugoslavia, dinar...| .022800 | .022825 | .022800 | .022750 | .022850 | .022800 
Asia— 
China— 
Chefoo (yuan) dol’r| .165416*| .165416*| .165000*| .165416*| .165833*| .164666* 
Hankow (yuan) dol] .165416*| .165416*| .165000*| .165416*| .165833*| .164666* 
Shanghal(yuan)dol} .164687*| .164375*| .164062*| .164687*| .164687*| .163500* 
Tientsin (yuan) dol.| .165416*| .164062*| .163750*| .164375*| .164375*| .163187* 
Hongkong, dollar.| .301406 | .299875 299406 299765 | .300250 299843 
British India, rupee..| .360050 | .357993 | .357612 | .358775 | .358828 | .357973 
Japan, yen......... -280815 | .279521 279146 | .279810 | .279928 | .279290 
its Settiem’ts, dol} 560250 |} .557000 | .556000 .557500 | .558000 | .556937 
Australasia— 
Australia, pound-.-.--/3.841875 |3.819765 |3.817343 |3.825078 |3.829531 |3.818281 
a pound. /|3.872625 |3.851171 |3.847375 |3.854687 |3.860859 [3.849531 
A 
South Africa, pound_|4.773750 |4.742968 |4.743375 |4.753437 |4.759250 |4.744875 
North America— 
, dollar. ....- .994257 | .993085 | .992578 | .993144 | .993046 | .992589 
Cuba, peso..---.---- .999333 | .999333 | .999333 | .999333 | .999333 | .999333 
Mexico, peso...-...- .194750*| .194750*| .194750*| .194750*| .194750*| .194833* 
Newfound!l’d, dollar_| .991796 | .990546 | .990078 | .990858 | .991041 | .990156 
South America— 
Argentina, peso...-.- 321420*| .319770*| .319200*| .320010*| .320605*| .319600* 
Brasil, milreis-----.- 058560*| .058400*| .058460*| .058500*| .058560*| .058500* 
, peso—official_| .051766*| .051766*| .051766*| .051766*| .051766*| .051766* 
xa export. * *| 040000*| .040000*| .040000*| . * 
Colombia, peso-_...-. .566600*| .566600*| .566600*| .567400*| .568200*| .569050* 
Uruguay, peso.....- .634137*| .631033*| .630020*| .631750*| .633203*! .630912* 
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THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
aaa Oct.1 Oct.3 Oct. 4 Oct.5 Oct.6 Oct. 7 
ts Pure Drugs____. 42/3 41/6 41/6 41/6 41/6 
British Amer Tobacco. 103 /- 107 /- 103 /9 104 /- 106 /- 
Cable & W ordinary... £43 £43 £44 £45 £47 
Canadian Marconi____ 4/- 4/- 4/3 4/6 4/- 
Central Min & Invest. £23 % £23 % £23 % 4 
Cons Goldfields of S A- 75/7% 76/3 75/7% 76/10% 76/10% 
Courtaulds 8 & Co___- 29 /3 31/- 29 /3 30 /- 30 /- 
ok PSS £8% £8% £8% £9% 
Distillers Co_._______ 93 /9 96 /- 93 /- 94 /- 95 /— 
Electric & Musical Ind_ 10/6 11/- 10/3 10/6 10/6 
Ween 20.4... >... HOLI- 17/9 18 /- 17/6 18 /- 18 /- 
Gaumont Pictures ord. DAY 4/3 3/9 4/- 4/- 4/- 
iP yeaa ipa pe 1/- 1/3 1/- 1/1% 1/6 
Hudsons Bay Co______ 22/6 23 /- 22 /- 23 /- 23 /6 
Imp Tob of GB & I__. 139 /- 143 /- 139 /3 141 /- 14 - 
London Midiand Ry_. £13% £13% £13% £13% £12% 
Metal Box._.__..____ 74/3 73/6 73/9 74/3 73 /6 
Rio Tinto re ae 
SM ERE Sie % £14 £1 £ 
Roan Antelope Cop M. 17/- 17 /- 17/- 18 /- 18 /- 
Rolls Royce-___....___ 98/14 96/10% 97/6 100 /- 101 /3 
Royal Dutch Co______ £38 % £39% £38% £39 % £39% 
ell port....... £4% £4% £4716 £41739 £4% 
Unilever Ltd__._...__ 36 /- 37/- 36/3 37 /- 37 /- 
L.~ od Molasses... _._ : ; /6 3 |- 21/- 22 /- 4, [- 
West Witwatersrand " ta on re ve 
Se theiiniswéitenamiga £7\% £6% £7% £7% £7% 








ENGLISH FINANCIAL MARKET—PER CABLE 


The — closing quotations for securities, &c., at London, 
as repor by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Oct.1 Oct. 3 Oct. 4 i .6 Oct. 7 
Silver, per oz... 195-16d. 194d. 19%d. 199-16d. 197-16d. 19d. 


Gals. D eae Neate. cl yy ila — — 145s. 
- 0) 
British 334%. y 734 72% 73% £73% 
ye Holiday £101 £101 y 
British 4% y 01% 10 £100% £101% £101% 
1960-90-.... Holiday £110 £109 % £109% £109% £110 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for’n) Closed 42% 42% 42% 42% 42% 
U. 8. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 


64.64 














Course of Bank Clearings se 


Bank clearings this week will show an increase com- 
ron with a year ago. Preliminary figures compiled by us 

ased upon telegraphic advices from the chief cities of the 
country indicate that for the week ended today (Saturday, 
Oct. 1) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
7.4% above those for the corresponding week last year. 
Our preliminary total stands at $6,077,819,397, against 
$5,657 ,711,946 for the same week in 1937. At this center 


























there is a gain for the week ended Friday of 19.3%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending Oct. 8 1938 1937 Cent 
DN TR. him vocmnctdiidipssedvendnl $3,029,144,870 | $2,539,837,754 | +19.3 
EE) <ctneang de ode Whi glial 54,314,135 261,284,044 | —2.7 
DR iiccccssandindocdntiany 298,000,000 300,000,000 | —0.7 
las adie ado dwihh dinie tnitie diel 192,196,757 175,097,855 | +9.8 
CIR nck dnedevacdie abtiahiied 70,395,111 79,048,530 | —10.9 
PA sadecnsitsocéddcouussiandl 69,200,000 70,700,000 | —2.1 
i MUI. «de dadccosien siiutaie’ 144,092,000 128,875,000 | +11.8 
DD ndinieins gino chhaihun anytilig 91,409,961 108,422,703 | —15.7 
iris bien deke te daden,aiibitnidd 68,850,473 73,237,387 | —6.0 
CDs bitina it senneedaiapaoadidtell 85,022,429 84,893,438 | +0.2 
BE Rn Spcctizesdepierondgenctind 59,181,237 57,050,545 | +3.7 
Eleven cities, five days.......--..-. $4,361,806,973 | $3,878,447,256 12.5 
Other cities, five days. .....-.----... 703,042,525 828,325,165 | —15.1 
Total all cities, five days___.__--._-- $5,064,849,498 | $4,706,772,421 | +7.6 
All cities, one day__..--.-.--------- 1,012,969,899 950,939,525 | +6.5 
Total all cities for week. .....---..-- $6,077,819,397 ' $5,657,711,946 | +7.4 








“Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 1. 
For that week there was a decrease of 15.4%, the aggregate 
of clearings for the whole country having amounted to 
$5,526,431,657, against $6,530,026,398 in the same week in 
1937. Outside of this city there was a decrease of 18.0%, 
the bank clearings at this center having recorded a loss of 
13.4%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals register a decline of 13.9%, in the Boston 
Reserve District of 16.5% and in the Philadelphia Reserve 
District of 13.7%. The Cleveland Reserve District records 
a drop of 28.0%, the Richmond Reserve District of 16.5% 
and the Atlanta Reserve District of 9.9%. In the Chicago 
Reserve District there is a loss of 20.0%, in the St. Louis 
Reserve District of 15.9% and in the Minneapolis Reserve 
District of 15.4%. In the Kansas City Reserve District the 
decrease is 11.8%, in the Dallas Reserve District 15.0% 
and in the San Francisco Reserve Distriet 15.9%. 

In the following we furnish a summary by Federal Reserve 
districts: 
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SUMMARY OF BANK CLEARINGS 
































inc.or 

Week. Ended Oct. 1, 1938 1938 | 1937 Dec. 1936 1935 
‘eder . $ s % s $ 
ioe Peggy Foye = 227,496,918 272,487 222] —16.5 284,750,708 296,137,314 
2nd New York.13 “ 3,343,355,727| 3,885,002,704] —13.9] 4,561,117,101] 4,221,614,383 
3rd PhiladelphialO ~ 347,041,148 401,996,606] —13.7| 470,836,576 412,238,209 
4th Cleveland... 5 252,127,369 350,253,742] —28.0 313,934,200, 259,214,766 
6th Richmond . 6 131,623,940 157,661,275] —16.5 155,531,860) 136,501,109 
6th Atlanta....10 147,896,467 164,074,412] —9.9 153,830,275 132,493,405 
7th Chicago ...18 431,729,219 539,514,936] —20.0 547,491,829) 417,199,314 
8th St. Louis...4 * 136,981,211 162,802,879] —15.9 159,334,716) 135,399,849 
9th Minneapolis 7 “ 95,510,923 112,914,786] —15.4 104,740,331 112,147,992 
10th KansasCity10 “* 119,543,790 135,512,644] —11.6 130,521,168 130,544,618 
Lith Dallas_.... - = 62,534,222 73,592,205] —15.0 67,361,898) 62,620,006 
12th San Fran__11 230,580,733 274,242,077] —15.9 266, 136,925 243,828,011 

, 112 cities] 5,526,431,657| 6,530,026,398] —15.4| 7,235,637,587| 6,539,938,976 
Outside N Y. City...-- 2,282,679,284| 2,784,784,565| —18.0] 2,795,738,897| 2,443,936,458 
Canada .. .....32 cities 349,551,636 362,209,558’ —3.5 399,673,611 374,888,829 











We also furnish today a summary of the clearings for the 


month of September. 


For that month there was a decrease 


for the entire body of clearing houses of 10.0%, the 1938 
aggregate of clearings being $24,086,655,274, and the 1937 


aggregate $26,772,331,447. 


In the New York Reserve Dis- 


trict the totals show a decline of 8.2%, in the Boston Re- 
serve District of 8.8%, and in the Philadelphia Reserve 
In the Cleveland Reserve District there 
is a falling off of 20.2%, in the Richmond Reserve Distric1 


District of 4.7%. 


of 7.6%, and in the Atlanta Reserve District of 7.4%. 


In 


the Chicago Reserve District the totals are smaller by 16.9%, 
in the St. Louis Reserve District by 12.1%, and in the 


Minneapolis Reserve District by 12.7%. 


In the Kansas 


City Reserve District the decrease is 13.5%, in the Dallas 
Reserve District 9.0%, and in the San Franciseo Reserve 


District 14.8%. 





























September September \Inc.or| September September 
1938 1937 Dee. 1936 1935 

Federal Reserve Dists $ $s % ES $ 
ist Boston... 14 cities} 938,873,280] 1,029,488,122) —8.8] 1,018,275,475| 280,080,125 
24 New York.15 “ 13,992,672,748] 15,235,356,315| —8.2| 15,792,542,394| 14,056,059,658 
8d Philadeiphial7 “ 1,498,202,446] 1,571,734,812| —4.7| 1,577,002,482| 1,333,250,976 
4th Cleveland .19 * 1,185,896,502| 1,485,979,938] —20.2| 1,290,785,180] 1,019,713,204 
Sth Richmond .10 “ 68,115,759} €36,503,053} —7.6 594,001,412 473,338,327 
6th Atlanta....16 “ 660,839,119] 713,649,164 —7.4] 656,505,090} 523,827,234 
7th Chicago...31 “ 1,851,091,021] 2,226,502,344 —16 9] 2,011,876,483| 1,656,565,151 
8th St. Louis..7 “ 578,915,258} 658,610,825] —12.1| 627,580,580) 496,997,033 
th M sig “ 475,806,664 544,828,525] —21.7| 456,301,696 457,031,424 
10th tyis “* 706,161,467 816,476,886] —13.5 762,950,653 670,316,453 
11th Dalias_.___ a. 510,582,616] 661,161,582} —9.0| 477,549,205] 342,816,567 
12th San Fran..20 “ 1,099,498,394] 1,291,039,881| —14.8] 1,148,928,303| 975,643,809 
Total. ...._. 194 cities| 24,086,655,274| 26,772,331,447| —10.0] 26,404,298,953| 22,887,639,911 
Outside N Y. City..__- 10,615,514,940] 12,063,577,679] —12.8| 11,117,622,413] 9,243,073,757 
Oanada._....__ 32 cities! 1,515,434,872' 1,530,594,431' —1.0! 1,710,8956,153' 1,333,825,079 





We append another table showing the clearings by Federal 







































































Chronicle 


The volume of transactions in share properties on the 
New York Stock Exchange for the first nine months of the 
years 1935 to 1938 is indicated in the following: 





Oct. 8, 1938 





























1938 1937 1936 1935 
No. Shares | Ne. Shares | No. Shares | No. Shares 

Month of January.....--.-.- 24,151,931; 58,671,416) 67,201,745) 19,409,132 
February .......- 14,526,094; 50,248,010) 60,884,392) 14,404,525 

ns bn aweewe 22,995,770| 50,346,280) 51,016,548] 15,850,057 

First quarter............ 61,673,795) 159,265,706) 179,102,685| 49,663,714 
BOE nwtihdieama 17,119,104 34,606.83%| 39,609,538| 22,408,575 

Dl ncdivwusoonal 14,004,244; 18,549,189} 20,613,670) 30,439.67] 

Pena aettouk ke 24,368,040 16,449,193} 21,428,647] 22,336,422 

Second quarter......--- 55,491,388| 69,605,221} 81,651,855) 75,184,668 
Six months..............} 117,165,183] 228,870,927| 260,754,540] 124,848,382 
SEE SEO LES 38 773.575 20,722,285 34.793,15' 29,427,720 

MONE. Jctesades 20,728,160} 17,212,553) 26,563,970) 42,925,480 
September _____.- 23 ,826,970| 33,854.188| 30,872,559) 34,726,590 

cn 83,328,705) 71,789,026) $2,229,688) 107,079,790 
Nine months... .......... 200 493,888! 300,659,953' 352,984,228! 231.928,172 

















The following compilation covers the clearings by months 
since Jan. 1, 1938 and 1937: 
MONTHLY CLEARINGS 





Clearings, Totai AU 


Cleartngs Outstde New York 
















































































Month 
1938 1937 1938 1937 
$ 3 % 3 a % 

Jan- .-|24,299,036.964 | 29,925 ,437,829|—18.8|10,886,874.717/12,402,120,613|—12.2 
Feb. --|19,680,017,707|26,070,830,610|—24.5| 9,117,237,020| 10,750,876,028|—15.2 
Mar --.|25,258,493,756|32,237,936,055|—21 .6|10,816,819,072)13,248,908,581|—18.4 
Ist qu-|69,237,548,427 |88,234,204,494|—21 .5|30,820,930,809/ 36,401 ,905,222;—15.3 
April. -|24,013,408,874|28,820,739,444|—16.7/10,313,185,935|12,747,155,854|—19.1 
May - -|22,409,847 ,304 |26,606,493,289|—15.8| 10,026 696,237 | 12,039,069,993|—16.7 
June - -|26,348,054,460/28 696,536,223) —8.2|10,596 652,619) 12,420,319,897|—14.7 
2d qu-|72,771,310,638| 84,123,767 ,956|—13.5|30,936 ,534,791/37,206,545,744|—16.9 
6 mos- |142008,859,065| 172357 972,450| —17.6|61,757,465.600|73,608,450,966|—16.1 
July .-|24,009,735,045/28,791,683,184|—16.6/ 10,540,997 ,891|12,691,430,429| 16.9 
Aug---|22,005,158,331|24,765,703,322|—11.1/10,250,104.385} 11,645,112,595|—12.0 
Sept - -|24,086,655,274|/26,772,331,447|—10.0/10,515,514,940) 12,063,577 ,679|—12.8 
3dquar|70, 101,548,650|80,329,717,953|—12.7/|31,306,617,216|36,400,120,703|— 14.0 
9 mos_!212110 407,715'252687 690,403' —16.1'93,064,082,816 110008 571,669'—15.4 








The course of bank clearings at leading cities of the country 
for the month of September and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 
BANK CLEARINGS AT LEADING CITIES IN SEPTEMBER 
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Reserve Dis i . 2 (000,000 ——Month of September—— —————Jan. 1 to Sept. 30———- 
v tricts for the nine months for four years: ontned 1988 1987 1986 1938 1998 1987 1988 1988 
9 Months 9 Months |Inc.or| 9 Months 9 Months Nat. Teh... .sc04s 13,571 14,709 15,287 13,645 119,046 142,679 141,366 136,397 
1938 1937 Dee. 1936 1935 CS 6 ton aamae 1,171 1,430 1,282 J 0,617 12,862 11,322 9,551 
Boston.........-- 876 872 754 7,490 9,026 8,538° 7,634 
Federal Reserve Dists s $ % z $s Philadelphia. - - - -- 1,417 1,480 1,495 1,278 13,069 14,904 13,577 12,336 
Ist Boston... .14 cities} 8,845,354,317| 10,574.411,224] —16.4| 9,947,696,869] 8,970,866,396 ‘ft IE 347 401 366 316 068 3,629 3,266 2,877 
24 New York.16 “ /|123,110,012,495|147,644,729,613| —16.6|145, 756,551,487] 140,406,914,642 Pittsburgh ___...-.- 443 621 522 472 4,056 5,649 4,787 3,819 
8d Philadelphia17 “ 13,821,109,516| 15,756,146,273| —12.3] 14,365,647,569| 12,859,933,304 San Francisco----- 603 690 610 530 5,159 5,891 5,257 4,669 
4th .-19 | 10,316,250,748] 13,335,994,005| —22.6| 11,115,620,092| 8,783,949,424  Baltimore----- --_- 259 294 271 £225 2,379 2,716 2,408 2,130 
6th Richmond .10 “ 4,999,496,165] 5.619,922,839] —11.0] 4,913,643,725| 4,194,749,727 Cincinnati _-_....-- 242 270 248 196 2,047 2,442 2,077 1,796 
6th Atianta....16 “ 5,717,737,854| 6,288,687,694 —9.1| 5,272,550,860) 4,520,502,671 Kansas City_..--- 419 395 347 3,270 4,051 3,519 3,237 
7th Chicago - . ** | 16,618,363,780| 20,594,408,523] —19.3] 18,129,718,828] 15,1£4,242,361 Cleveland __...--- 374 444 375 275 3,119 3,822 3,048 2,452 
8th St. Louis__ o 4,962,701,227| 5,749,553,200| —13.9] 5,132,055,758| 4,425,144,459 Minneapolis - - - - - - 311 363 290 305 2,392 2,731 2,412 ,202 
9th Minneapolisi6 “ 3,788,840,041| 4,237,632,626| —10.6| 3,810,911,192| 3,488,735,517 New Orleans------ 170 180 159 123 1,361 1,428 1,199 989 
10th KansasCity 18 “ 6,376,792,891| 7,577,384,883| —15.8] 6,759,293,183| 5,984,508,850 § Detroit.........-_- 360 435 409 339 3,141 4,462 3,893 3,297 
11th Dallas_____ | iy 4,188,335,032| 4,478,799,980| —6.5| 3,707,977,319| 2,987,861,783 Louisville_._.....- 137 153 137 110 1,183 1,339 1,169 1,006 
12th San Fran | 9,373,413,649] 10,830,019,543] —13.4| 9.494,470,096| 8,275,273,441 Omaha...._.._--- 118 138 133 135 1,061 1,204 1,228 1,093 
212,110,407,715|252,687,690,403| —16.1]238, 406, 136,957|219,962,682,575  Milwaukee......- 79 88 82 66 728 820 750 606 
- City....- 93,064,082,816]110,008,571,669] —15.4] 97,069,831,912] 83,565,632,950 WE bascckeoe 123 154 141 120 1,128 1,434 1,221 1,069 
G6, FEE cbcwccecs 108 117 110 97 924 984 927 859 
Canada--.__.... 32 cities! 12,345,167,600| 13,940,673,172' —11.4! 13,868,291,030' 12,134,023,577 | Denver_..-------- 124 143 127 103 1,066 1,228 1,049 891 
Indianapolis - - - . - - 72 75 69 55 645 720 618 1 631 
Our usual monthly detailed statement of transactions on Richmond.------- 198 196 75158 188 Deas 588 
= New York Stock Exchange is appended. The results Beattle = ==. 152 181 160 132 1,260 1,507 1,362 1,068 
; 5 . Salt e City... 

or September and the nine months of 1938 and 1937 follow: ae 37 43 “2 40 403 468 439 © «408 
ptember , 21,759 24,114 23,981 21,045 191,536 229,280 218,188 203,409 
Description sari tad ce wee eae Other cities......- 2,328 2,658 2,423 1,843 20,574 23,408 20,218 16,554 
_ | vamic seca | see? Total ali.___._-. 24,087 26,772 26,404 22,888 212,110 252,688 238,406 219,963 
Stocks, ee eee. 23,826,970] 33,854,188 200,493,888 300,659,953 Outside New York_10,516 12,064 11,118 9,243 93,064 110,009 97,070 83,566 
Raliroad at & wn mise. bonds. $94,417,0001$140,305,000}.01,012,563 ,000]$1,615,383,000 We now add our detailed cme re pr . —o 8 
: , &e., bonds} 22,374,000) 26.075,000| 179,907,000] 265,540,000 for each city separately for September and since Jan. 1 for 

U.S. Government bonds.| 17.163,000] 15.698. ‘ J sp y : 

a eee tee years and for the week ended Oct. 1 for four years: 
THOR... Jivsrick. cad $133,954 ,000'$182,078,000 $1,301,209,000'S2, 194,536 .000 


CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 1 
























































Month of September 9 Months Ended Sept. 30 . Week Ended Oct. 1 
Clearings at— A wad 
Inc. or Inc. or inc. or 
1938 1937 Dec. 1938 1937 Dec. 1938 1937 Dec. 1936 1935 
$ $ $ s 3 % 3 $ 
First Federal Rese/rve District— i m , % 

Bangor .....- 2,127,100) 2,526,319] —15.8 20,117,531 26,308,567| —23.5 561,029 809,758| —30.7 827,470 1,020,854 
Se PE RIE TAT 8,464,889 9,696,097) —12.7 72,181,870 81,263,458] —11.2 2,426,798 3,407,367| —28.8 3,370,817 3,231,194 
Mass.—Boston.....-- 803,834,755] 876,223,815] —8.3|] 7,490,029,854) 9,026,161,066| —17.0|| 193,448,819 ,964,999] —16.2| 244,188,048} 245,710,000 

Fall River........- 2,370,811 2,502,194 —5.3 ,167,631 393,656) —12.2 15,583 628,384) —18.0 617,204) 682, 
oo eeeeennee 1,370,572 1,348,786] +1.6 14,015,307 14,648,605) —4.3 Pr NIE PS Sees widemeidicataies wisinalihed 
Lowell. .........--- 1,473,550 1,515,978} —2 8] 14,300,338 15,322,805| —6.7 451,107 354,082) +27.4 334,664 292,380 
New Bedford__..... 2,531,261 2,993,074) —15.4 24,275,195 27,572,121] —12.0 622,258 825,064) —24.6 613,C78 809,874 
| A Ra Rae 11,672,193 13,135,708) —11.1 113,088,705 127,232,270} —11.1 2,725,716 3,446,699| —20.9 3,446,949 3,249,610 
Usiigeniued 7,459,464 8,951,576] —16.7 68,011,370 82,949,908] —18.0 1,636,682 2,508,219] —34.7 2,206,610 1,569,724 
Conn.—Hartford ..... 37,319,401 42,612,494] —12.4 402,990,243 467,738,651| —13.8 9,547,796| 12,957,329] —26.3| 12,829,896] 14,497,103 
New Haven........ 15,084,646 16,237,754| —7.1 149,733,970 168,707,874| —11.2 3,427,486 4,658,719| —26.4 4,375,064 4,106,478 
Wi nei AE 5,643,200 6,776,100] —16.7 56,933,300 844,7001 —16.1]| « ccaneucel _ o--aenee she pieeeeeeel sake 
R. I.—Providence-.-_. 37,690,000 42,694,600} —11.7 376,766,300 420,706,000! —10.4 11,716,500} 11,046,600) +6.1| 11,352,400} 10,392,600 
N. H.—Manchester.._ 1,831,438 ,283 ,567| —19.8 19,742:703| 21,561,543) —8.4 417,144 860,612} —51.5 588, 574,579 
Total (14 cities) ....-. 938,873,280) 1,029,488,122} —8.8 8,845,354,317| 10,574,411,224| —16.4|| 227,496,918] 272,467,832) —16.5 284,750,708) 286,137,314 
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CLEARINGS (Continued) 
Month of September 9 Months Ended Sept. 30 Week Ended Oct. 1 
Clearings a— 
Inc. or Inc. or Inc. or 
1938 1937 Dec. 1938 1937 Dec 1938 1937 Dec. 1936 1935 
$ & % 3 $ % $ 
Second Federal Resjerve District|—-_New York— r R ° % . . 

N. Y.—Albany_....-- 4, 108. 171 40,422,496} +9.1 385,081,752 366,698,932) +5.0 9,118,845] 11,177,078] —18.4 9,540,961 7,522,655 
Binghamton. .-....-- 83,508 5,450,998] —8.6 45,529,731 50,023,307} —9.0 906,804 1,224,963] —26.0 1,191,920 1,010,782 
I sn ccee ben 122; ses, 010} 154,487,074) —20.7| 1,127,504,244/ 1,433,534,186] —21.3 29,600,000} 38,200,000] —22.5| 38,700,000} 30,700,000 

Sa eet aN 1,979,834 2,817,382] —29.7 20,086, 882 26,766,989] —25.1 427,268 765,693] —44.2 691,544 646,675 
Jamestown... -- 3,166,836 3,255,984] —2.7 444,201 29,558,865] —10.5 624,285 797,049] —21.7 789,186 694,782 
New York........- 13,571,140,334/14,708,753,768| —7.7|119, 046, '324,899]142,679,118,734| —16 61/3, aes, 752 ,373|3,745,241,833] —13.4/4,439,898,690|4,096,003,51 

| See Bi 30,054,747 33,699,065} —10.8 283,109,371 317,927,889] —11.0 149,264} 10,116,802} —19.4 9,313,190 8,571,274 
ae niga 15,675,410 21,422,508} —26.8 156,816,066 186,234,503] —15.8 3'778:373 6,412,952) —41.1 4,612,652 4,611,995 
iia aeiageinaaen 2,986,079 3,352,547] —10.9 28,933,329 SB BER. T07] BBB. scccteeal) >. <on-cces caiilll ~~” pening Senet: ". nlaeiamars ss 
Westchester County - 13,320,190 16,014,467] —16.8 134,994,221 141,382,038] —4.5 2,906,025 3,436,069] —15.4 3,376,336 3,518,635 

Conn.—Stamford-.__- 13,565,514 20,275,557| —33.1 150,533,139 169,346,184) —11.1 2,981,394 4,041,415] —26.2 3,941,169 4,125,190 

N. J.—Montelair____. 1,432,601 1,535,601| -—6.7 14,902,580 16,438,752| —9.3 28,663 383,125] —14.2 486,935 285,000 
Newark.........._- 63,658,282 85,525,157| —25.6 668,239,176 787,999,010] —15.2 16,178,132] 28,263,332] —42.8] 23,916,420] 19,316,292 
Northern New Jersey} 100,834,921] 134,794,685) —25.2 989,003,536] 1,370,864,279| —27.9|| 24'604.301| 34,942'393] —29.6| 44,658,098] 44,607,585 
CN is biicisctaciess 3,198,311 3,549,026] —9.9 32,559,368 eS ee | Se ORE OSC Pr eames dgkel ctemebeak: . eas 
Total (15 cities) ..._. 13,992,672,748|15,235,356,315| —8.2|/123,110,012,495|147,644,729,613| —16.6||3,343,355,727|3,885,002,704| —13.9]4,581,117,101/4,221,614,383 
Third Federal Rese|rve District—|Philadelphia |— 

Pa.—Altoona......... 1,536,770 1,927,666] —20.3 15,304,821 20,003,881] —23.5 373,060 434,763} —14.2 422,860 374,769 
Bethlehem _......__ *1,847,900 *2,350,000] —21.4 16,687,500 21,141,620] —21.1 582,295 824,872] —29.4 597,234 429,100 
> ee 1,341,054 1,480,095, —9.4 12,263,870 13,743,124) —10.8 538,337 430,896] + 24.9 352,933 367,295 
Harrisburg. ......-. 8,640,222 9,418,956] —8.3 84,642,286 Be Yee ees Cre ye cabal * dmaieamn ett Aeiee ie 
Lancaster.........- 4,996,668 5,778,802) —13.5 44,880,014 55,285,540] —18.8 1,300,277 1,723,025] —24.5 1,896,754 1,512,324 
NG Sina erie 1,965,012 2,219,905] —11.5 16,413,330 18,480,532) —11.2]/} - ...----] ---..... cocak . .-nongcbaalt heen eke 
Norristown_.......- 1,666,677 1,880,347] —11.4 15,179,937 39, 07s. sek. -~~S8.40 . cunddadntl . )-ecaneres Mie POS Yee 1 Ps 
Philadelphia__-....- 1,417,000,000} 1,480,000, 3] 13,069,000,000| 14,904,000,000] —12.3]} 336,000,000} 387,000,000} —13.2] 457,000,000} 396,000,000 
Es os neonate 5,680,441 6,016,533] —5.6 54,242,798 57,406,728} —5.5 1,530, 1,872,336] —18.3 1,438, 1,495,320 
DI wakid canes 8,848,290 9,684,804 —8.6 82,772,558 95,792,994) —13.6 1,770,996 ,540,703| —30.3 2,497,230 2,543,991 
Wilkes-Barre. ..._-- 3,532,540 4,546,652| —22.3 35,245,955 42,590,371] —17.2 1,123,673 1,038,007} +8.3 1,640,193 1,161,339 
tinct ctrl 5,768,638 7,135,786) —19.2 54,673,474 68,441,338] —20.1 1,452,666 2,077,004) —30.1 2,167,817 1,709,071 
Pottsville. ........- 1,051,581 1,488,958] —29.4 10,805,894 IS.S0G MTG —TOFN  dccackhecl | “ubhecobs dined. | emasaoaehc) abe 
pi: 548,552 604,022} —9.2 4,802,590 5,200SNO —~10.00  ‘accacdbel. anccsede Cbib  wuce eats o Seeaok 
Hazleton__.......-- 2,260,615 2,728,437] —17.1 20,990,208 95,745,006] 18.51, . .--ccoss] --coocce incl wesane? eaeas 

Del.—Wilmington -_-- 17,892,936 20,460,849] —12.6 136,591,181 148 SO6SOG) « 8.00. poungbbbt &sccaaee Lod” | aceeaee... . ee 

N. J.—Trenton.._.... 13,624,500 14,013,000) —2.8 146,613,100 64,866,400} —11.1 2,369,400 4,045,000] —41.4 2,823,000 6,645,000 
Total (17 cities) ..... 1,498,202,446| 1,571,734,812| —4.7| 13,821,109,516| 15,756,146,273| —12.3|| 347,041,148] 401,986,606] —13.7| 470,836,576] 412,238,209 
Fourth Federal Re/serve District|—Cleveland— 

Ohio—Canton......-.. 8,093,091 10,755,476| —24.8 69,693,285 94,123,986] —26.0 x x x x x 
Cincinnati .......-- 242,199,652] 269,558,676] —10.1| 2,047,214,646| 2,442,090,906] —16.2 53,551,198] 63,728,060] —16.0| 57,172,401] 49,815,803 
Cleveland... .- «----| 374,189,226] 443,507,917] —15.6! 3,119,255,119| 3,822,328,316| —18.4 84,472,742] 112,092,628] —24.6| 98,933,854] 78,524,241 
Columbus.......... 46,800,000 51,177,400} —8.6 385,208,200 477,783,900] —19.4 12,920,500] 13,703,100} —5.7| 12,674,700] 12,488,300 
ae 2, ,306 2,509,693; +6.2 19,732,141 SO. See Sk wencdebeid Anceuee wise: | «htt he eae deel eae 

Seoul Se ea iaions 953,405 1,671,249] —43.0 9,592,418 146, cne ee C48. . ..n.cwdsecd ~ weveduas EA = OMB [TNR He aE 
Mansfield. ......... 6,040,453 7,621,192| —20.7 54,643,828 78,551,562) —30.4 1,407,359 1,603,007; —12.2 1,175,574 1,437,631 
Youngstown... ....-- 8,264,146 12,300,386] —32.8 77,139,012 116,478,742) —33.8 x x 
ia nabtind abinlin sd 5,244,810 6,694,734| —21.7 45,599,272 58,768,700) 48.40 © <ccccdce]o 6k Fer ee ee: eee 
SN alo os omecioal 19,615,761 25,493,767| —23.1 159,236,628 ee eX eel ere Fereay game eer oer it" Bacencauk. BOGE 

Pa.—Beaver County-. 04. 962, —26.7 6,832,498 ye ee | eine: fears a giee eee |, eet: aie 
NE iakaliamemnamneses 408,160 504,968} —19.2 3,353,066 4,480 26H S69) © 2.226802) Baca sd Set > Sanbeboct. eS 
Greensburg -...---.- 578,166 727 ,188| —20.5 6,070,976 FY Se reer Pam pees Ss Vero. Te, aay 
Pittsburgh _.......- 443,100,109] 621,123,345] —28.7| 4,055,912,612| 5,649,476,402) —28.2 99,775,560] 159,126,947] —37.3| 143,977,671] 116,948,791 

Te I 6,412,377 7,145,973} —10.3 55,200,921 68,798,970| —19.8 cen saane Sdbccaath | ta2d 3 aiue aedadics 
Ce EE tdatdnonee 8,220,596 11,050,858| —25.6 83,885,643 308 GURAGRE TBO weesnckdl! «.6-~. 0058 dal: laisenuegetttian Goes 
WS. .ncdbSdcncn 779,917 829,977 0 6,089,302 7 Sa ERG ansnnbadd tie Sacer die cad cawsoceue ? wehanisds. 

Ky .—Lexington-_.-.-- 5,437,013 5,307,011} +2.4 56,325,682 a OY EW ere aren "EU RS SER RINE PS Oe 

W. Va.—Wheeling---- 6,188,414 8,038,055) —23.0 57,265,499 84,134,875] —31.9]] -_------ ee ees Tee eneeS Te eee 
Total (19 cities) ...-- 1,185,896,502| 1,486,979,938| —20.2) 10,318,250,748| 13,335,994,005| —22.6|| 252,127,359] 350,253,742} —28.0] 313,934,200] 259,214,766 
Fifth Federal Rese|rve District—|Richmond— 

1,397,049 1,642,177} —14.9 12,137,732 14,678,536] —17.3 310,664 366,175] —15.2 285,726 153,524 
9,068,000 10,517,000} —13.8 ,099,000 108,344,000} —16.8 2,218,000 2,790,000} —20.5 2,527,000 ,600,000 
194,777,199] 196,396,009} —O.8|} 1,399,420,984| 1,514,771,919] —7.6 43,714,286] 48,737,105) —10.3] 45,079,099] 38,695,663 
4,398,520 6,414,614] —31.4 42,370,980 53,269,279] —-20.5 883,818 1,662,099] —46.8 2,357,030 1,498,996 
7,418,553 ,009,081| —17.7 69,212,069 ee ie eee ae eas PeMtee: Lea: ~ lerenecwah OMSEE 
4,416,628 5,431,724] —18.7 36,800,980 46,150,640] —20.3||  --------] -------- Midcl §  awwenseehieh meemewee 
*16,500,000 20,303,682} —18.7 118,821,594 ry OT ee | ores bem eee ae er eee eye eee 
259,361,963) 293,915,125] —11.8] 2,379,167.739| 2,715,798,206| —12.4|| 62,997,078] 82,091,658] —23.3] 80,442,839} 71,965,897 
Frederick 1,574,341 1,958,260] —19.6 13,822,232 Te TET | Rare ra panes # ERS me RT ORT OE Pee 
. C.—Washington..- ,203 ,506 90,915,381| —1.9 837,642,855 944.516,263| —11.3|| 21,500,094| 22,014,238} —2.3] 24,840,166] 21,587,029 
Total (10 cities) ....- 588,115,759| 636,503,053) —7.6| 4,999,496,165| 5,619,922,839} —11.0]| 131,623,940] 157,661,275] —16.5| 155,531,860) 136,501,109 
Sixth Federal Rese|rve District—| Atianta— ; ' 
15,636,975 16,259,113! —3.8 146,329,705 150,351,567, —2.7 3,396,870 3,965,818] —14.3 3,108,882 3,036,411 
73,543,368 80,354,671, —8.5 650,869,138 701,426,769} —7.2 17,437,368, 16,852,381] +3.5, 15,903,684] 13,709,839 
221,300,000} 236,400, —6.4| 1,904,300, 2,126,400,000} —10.4 200, 57,700,000] —9.5| 54,500,000} 48,500,000 
4,382,453 ,026, —27.3 38,566,867 49,717,816| —22.4 986,159 1,417,683] —30.4 1,531,876 1,207,327 
3,406,012 4,432,362} —23.2 29,005,989 35,844,044] —19.1]} --------]  -------- anonl | sneussmaf’ lsddteben 
4,231,735 5,223,105] —19.0 32,063,2 39,137,890] —18.1 956,155 1,231,499] —22.4 1,136,987 1,138,071 
560s 65,279,771 =f 008 008 058,748 34 13,555,000] 13,920,000} —2.6} 14,136,000] 11,898, 
3,981,639 4,682,784] —15.0 43,073, ,588, $41). -scscenen] | wwecea- er ee ee 
77,681,230 88,507,923} —12.2 668 ,058,986 786,857,892) —15.1 18,672,224| 22,391,609] —16.6] 21,167,822] 17,381, 
7,311,0 7,985,761| —8.4 57,222,856 68,167,661] —16.1 1,685,608 1,857,203} —9.2 1,659,236 1,612,514 
Montgomery - - .---- 4.424.972 4,240,396] +4.4 29,626,644 32,756,811) —9.6l) ---cccen] —.-sen-ee- wnme] « eccercen] — <eweccce 

Miss.—Hattiesburg --- 4.671.000 5,281,000} —11.6 37,349,000 45,028,000] —17.1]} --------|  -------- enssl encccsdsf = = en onwsee 
a yaseeet| « Soesee 41s] Glee | terme tie c 4 . - 

savencense 1, ’ ° ’ —65. F , a -------- -<-~- won —~--- aly -t- Fede dohabndets 
Vicksburg. ...------ 664,370 762,641) —12.9 5,472,829 6,592,842| —17.0 201,485 234,440] —14.1 236,493 1 78,000 

La.—New Orleans....| 169,903,502} 180,133,103} —5.7| 1,361,478,295| 1,428,049,870| —4.7|| 38,805,598) 44,503,770) —12.8| 40,499,295) 33,831,939 
Total (16 cities) ...-- 660,839,119] 713,649,164 7.4| 5,717,737,854| 6,288,687,694| —9.1|| 147,896,467| 164,074,412) —9.9| 153,880,275) 132,493,405 

Fy rae sore Oe 008 ewes 634, —5.5 14,370,643 15,008,108} —4.2 291,051 200,761| +45.0 183,128 661,716 
Detroit. ......-...- 359,739,132) 434,819, 370 —i3 3,141,246,510 4,461,892,613 —s 86,482,017} 111,406,856) —22.4) 111,572,952) 83,061,687 

Oe oa seohmetnetata ted 4,381,478 5,261,098| —16. ,075, ,695, —20.6|]|  -n------| === =~ --- a ee oe 
Grand Rapids_-....- 12,088,738 146.311.1488 is o4.968 08 135,549,098 —"A 2,587,463 3,109,061] —16.8 3,000,597 3,522,539 
SE, ..acetubene 1,825,743 2,208, —17. ,453, ,036, —18.8}| --------| -------- a 

RE bated prone 5,573,381 6,807,556} —18.1 51,081,562 61,704,521| —17.2 1,261,791 1,627,104) —22.5 1,691,717 1,070,994 
ee Saree] sss 155] | datrosoi| | aeameaty| ise] oe] cana os eo ae 
Oe COW. <conentc 2,842,589 ,355, —15. 779,85 —13.6|| = -----2--| = -------- Sed ee ee =: 

by * alieenaaaanats BR es ee ee Re ary | eo: Bilin jdt Mmiaien EEbe ns 
asd bn duane staal a 10,064,531 15,655, —35. ,000, 39,459,263) —30.4|) _ --------| _-----~-- ed ee 
Indianapolis. ......- 72,314,612 75,465,961, —4.2 644,645,008 720,422,760) —10.5 16,225,000] 17,171,000) —5.5| 17,809,000) 15,150,000 
South Bend....-.-- 4,826,021 5,888,891] —18.0 47,013,806 58,401,860} —19.5 1,104,106 1,531,489) —27.9 1,282,214 870,666 
Terre Haute__....-- 18'396,568| 31,613,360 14-9 164,394,108 194,838,409 ey 4,149,744 4,980,302] —16.7 4,203,485 

Wis .—Madison--.---- 4,875,842 4,636,551) +65. 309, 131, Al Gnbadeael .< gennsees peng cewkeesis 
Milwaukee. ......-- 79,038,192 87,564,908} —9.7 727,909,675 820,134,246) —11.2 17,780,010| 20,765,709} —14.4 
Oshkosh _......-..- 1,232,478 2,302,943) —46.5 12,258,084 18,098,134). 85.2) | «cecesee] > eecccsce oun 
Sheboygan-_--..-..-.- 2,538,227 2,879,794| —11.9 24,500,587 $6.0 BUN .c~44.50  cpindbaed: >: Sotdecka rica 
Watertown......... ,567 412,439] —12.6 4,034,214 4,870,196) —31.0]| . s<c-cees] © soccsden ibe alts 
Manitowoc. ......-.- 1,132,860 1,267,976| —10.7 10,750,675 12,384,456) 12.811 § encnavenl 9 sacnnose Pe 

lowa—Cedar Rapids.. 4,628,917 4,791,833} —3.4 42,122,305 43,134,676| —2.3 1,123,010 1,135,553} —1.1 
Des Moines....-..- 37,271,759 45,287,993| —17.7 321,220,150 337,333,999) —4.8 11,834,999 9,825,378] +20.5 
Sioux City......... 13,716,823 13,653,675| +0.5) 2,362,463 120,954,922} +1.2 3,557,941 3,821,288} —6.9 

Sis 1aan-%s5| a.bsoeus| ae.o] abossanal a8 tanam| anal] Teves] Tae a 

til.—Aurora.-_......-- ,826, P é J F ° OLD), eww nmwwmnt ewww nm nnn trou 
Bloomington. ....-- 1,745,555 1,784,354] —2.2 16,226,553 17,442,790] —7.0 326,334 483,614] —32. 463,938 357, 

. Chicago....------- 1,170,698,854| 1,439,894,528| —18.1| 10,616,506.736| 12,861.887,355| —17.5|| 277,733,943] 354,402,495, —21.6| 364,012,903 272,886,177 
Decatur. ..-.....-- 4,682,697 4,121,987) +13.6 35,857,1 36,546, —1.9 987,868 1,064,852) —7.2 68,842 936 
, Tae 15,030,003 16,507,677, —9.0 133,165,100 164,210,548] —18.9 3,360,039 3,889,304) —13.6 4,087,453 3,127,636 
Rockford. ...--.--.- 4,816,064 6,160,105) —21.8 43,077,518 55,993,985| —23.1 1,057,466 ,498, —29.4 1,165,858 872,699 
Springfield. ....-.-- 5,386,289 5,999,377, —10.2 48,480,649 54,220,055| —10.6 1/034,871 1,447,047| —28.5 1,332,450 1,017,124 
RR 456,361 : —29.3 4,705,212| 5,819,885] —19.2/| -------+| -------- sneink: | . emaueheed,. diel 
Total (31 cities) ___-- 1,851,091,021| 2,226,502,344| —16.9 16,618,363,780| 20,594,408,523| —19.3|| 431,739,219) 539,514,936) —20.0 547,491,829] 417,199,314 
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2194 Financial Chronicle Oct. 8, 1938 
OLEARINGS (Concluded) 

Month of September 9 Months Ended Sept. 30 Week Ended Oct. 1 
Clearings at— 
inc. or Inc. or Inc, oF 
1938 1937 Dec. 1938 1937 Dec. 1938 1937 Dec. 1936 1935 
$ % $ $ % $ 8 % $ $ 

Eighth Federal Rel|serve District|—St. Louis— 

Mo-—-%. Lows. .....- 347,451,241] 400,783,419] —13.3] 3,067,937,547| 3,628,813,734| —15.5 80,800,000} 99,200,000} —18.5} $0,700,000} 81,900,000 

‘ Cape Girardeau. --.-- 3,172,284 3,495,630! —9.3 27 764,358 31,845,603] —12 Sil ewweeeee| 0 — www ewe’ ones eenkescs| 8 geenciio ° 
Independence - - - - - - 452,960 502,195; —9.8 4,123 ,028 4.706.090 —140)| «= ccoccascl | aeccepee ancl |. ct ae 

Ky.—Louisville------- 136,822,523) 152,778,702| —10.4| 1,182,654,627| 1,338,728,799| —11.7 31,135,939] 33,496,724] —7.0| 30,500,096| 28,064,962 

Tenn.—Memphis - - - -- 88,483,578 97,944,491| —9.7 646,151,026 718,617,294| —10.1 24,507,272| 29,514,155] —17.0| 37,594,620) 24,939,887 

Ill.—Jacksonville - - - -- 284,672 279,388| +1.9 2,731,641 2,688,946} +1.6 x x x x x 
SS EES 2,248,000 2,827,000] —20.5 21,339,000 24,062,000] —11.3 538,000 592,000} —9.1 540,000 495,000 
Total (7 cities) ...--- 578,915,258 658,610,825) —12.1| 4,952,701,227| 5,749,553,200) —13.9)| 136,981,211] 162,802,879] —15.9| 159,334,716] 135,399,849 
Ninth Federal Rese|rve District—|Minneapolis — 

Minn.—Duluth..----- 12,984,193 17,035,239| —23.8 115,242,677 142,835,504) —19.3 2,436,346 3,590,371] —32.1 3,010,677 3,625,775 
Minneapolis. ---..-- 310,659,599] 363,010,145] —14.4| 2,392,275,577| 2,731,427,487| —12.4 63,898,250| 75,704,131] —15.6| 68,324,695] 79,598,590 
Rochester..-------- 1,379,145 1,413,963] —2.5 11,722,386 eS eS | rae  epieioa ie IP, ae SES Me ‘ie 
CL. ovecescnes 107,852,003} 116,576,495| —7.5 923,962,736 984,339,863] —6.1 23,270,573| 26,808,233] —13.2] 27,103,772] 21,992,036 
Ws cists ncone 1,413,137 1,488,714] —5.1 13,382,167 $4 ee al 8 clad: dauebows ae: pe ~ eS 
Fergus Falls_------- 450,843 524,874] —14.1 4,391,999 4,599,039| —4.5 ee! eee ee ——- AT: Fe I 

N. D—Fargo..-.--.. 9,968,007 10,355,918] —3.7 80,645,991 83,690,655} —3.6 2,183,782 2,614,479] —16.5 2,190,130 2,070,208 
Grand Forks------- 1,194,000 1,411,000] —15.4 8,666,000 8,658,000} +0.1 pei he sae iN Series RIE eS eels PET Thee 
cab tiecwnne 871,659 1,079,000} —19.2 7,018,484 8,232,287| —14.7 coewel . — saip eae Sie BD, SARS 1 

8. D.—Aberdeen.---- 3,382,131 3,396,438} —0.4 26,205,612 26,446,014, --0.9 713,143 714,956] —0.3 662,148 656,645 
Sioux Falis....-.--- 5,884,006 6,478,572| —9.2 56,028,820 SSE wR eccnced >  pucewsien ae TERR Canny 6 2 
St  nitlishesews 616,105 37,700) +14.6 5,110,826 5,347,510] —4.4]} -—---- 3 Sees ae BEETS peep a 

Mont.—Billings - - - - -- 3,423,214 3,594,714, —4.8 25,467,304 26,145,200] —2.6 755,872 788,621} —4.2 861,598 778,904 
Great Falis__-.-.--- 4,925,551 4,402,372] +11.9 28,027,181 SR GRE ORM nccckcdch > “peecwaee Gs REM, Ea ie 
0S ge CE TA 10,530,135 13,262,210] —20.6 88,834,604 100,160,380} —11.3 2,252,954 2,693,995| —16.4 2,587,311 3,425,834 
Lewistown. -..----- 272,936 261,171} +4.5 1,857,677 SS 4G © a cce cde peccakbi Dy A Pee cape Tea ee 
Total (16 cities) --.-- 475,806,664| 644,828,525) —12.7| 3,788,840,041| 4,237,632,626| —10.6 95,510,923] 112,914,786] —15.4] 104,740,331| 112,147,992 
Tenth Federal Rese|rve District—|Kansas City— 

Neb.—Fremont.------ 464,767 455,488, +2.0 3,617,105 4,241,068] —i4.7 79,432 87,900] —9.6 107,805 98,219 
Hastings....------- 585,029 592,603] —1.3 5,203,410 5,437,819] —4.3 121,734 124,456] —2.2 110,398 121,228 
ETT 9,836,856 11,289,156] —12.9 91,881,413 104,787,901) —12.3 2,011,996 2,546,659) —21.0 2,988,563 2,816,579 
gy RR 117,844,142] 137,813,951] —14.5| 1,061,235,968| 1,203,931,273| —11.9]| 26,694,696] 31,666,825) —15.7| 29,850,123) 30,884,311 

Kan.—Kansas City-.- 16,327,874 16,019,405) +1.9 143,518,272 S00 SORE EM sc cone). eee cui Bol | epee et” So nian 
Manhattan -----.-- 594,910 574,414, +3.6 5,331,123 Pc ROR er, epee te Lil’: Gietieaeenae '-  Geeeenries 
PL. . wpnencsees 946,496 865,584, +9.3 8,145,714 Tie BAO  Sopescccl” dee Soe cage gece Ze eae 
| TSE SIS: 7,479,838 7,558,327| —1.0 86,402,467 88,900,297] —2.9 1,722,855 1,516,615! +13.6 2,273,087 2,811,000 
| ay 11,700,446 13,827,445, —15.4 117,340,629 137,357,375| —14.6 3,070,737 3,558,016) —13.7 2,994,978 3,144,528 

Mo.—Joplin..------- 1,935,786 2,111,933] —8.3 17,344,251 ey Re x Bene eae eee sh OES TRACED: ES Sd 
Kansas City_...---- 358,065,803] 419,127,290] —14.6| 3,269,598,175| 4,051,112,585| —19.3 82,743,096] 92,521,571] —10.6| 88,523,526} 86,551,854 
eo a 11,614,913 12,426,140) —6.5 106,055,265 122,602,085} —13.5 2,449,431 2,701,722] —9.3 2,673,012 3,012,615 
Carthage...--.----- 490 611,370] —9.0 4,214,828 ROU TEGl =“ETSN noncesual'* Sowceare Sees * SUCOeee EO eee ecees 

Okla.—Tulsa-_-..--.-- 36,854,098 42,768,013| —13.8 333,939,037 379,813,055, —12.1]} -.------ Pate oes a, ARERR Ce Rats 

Colo.—Colo. Springs-- 2,789,414 2,851,777| —2.2 24,272,048 26,576,614| —8.7 110,050 230,879| —52.3 378,997 534,010 
Denver....---.-.-- 124,298,763| 143,313,447] —13.31 1,065,689,366| 1,228,312,845| —13.21| --.---_.| ------- tid Re FP pal Ba ta 
DS REE ERS 2,836,548 2,822,477| +0.5 1,302,462 25,549,358] —16.6 539,763 558,201] —3.3 620,679 570,274 

Wyo.—Casper_------- 1,429,294 1,448,066} —1.3 11,701,358 11,455,159] +2.1 Se sat ae tf Gt | sedated eee 
Total (18 cities) _.--- 706,161,467; 816,476,886) —13.5| 6,376,792,891| 7,577,384,883) —16.8|| 119,543,790, 135,512,844] —-11.8| 130,521,168] 130,544,618 
Eleventh Federal R|eserve Distric|/t—Dallas— 

Texas—Austin._...-- 6,895,786 6,343,722) +8.7 57,814,002 55,056,101} +5.0 1,262,288 1,393,783] —9.4 1,310,598 1,044,025 
Beaumont --------- 3,567,608 4,722,0:5| —24.4 36,817,939 ee a | era aes ORE RN Brie: 5) + lps 
yc co ante adinn 227,944,593) 251,516,862) —9.4| 1,835,399,719| 1,982,806,804| —7.4|| 48,675,555) 56,528,151] —13.9| 53,339,896] 39,803,555 
Rt sede cccodhs 17,508,974 19,296 ,366| —9.3 168,245,506 175,657,075| —4.2 DAS, EMR MES Pa Cnoit <tuuahhaee one es 
Fort Worth..---.-.-- 29,231,157 33,241,636) —12.1 262,562,328 308,177,358| —14.8 6,099,969 7,862,606 | —22.4 5,533,562 5,762,963 
Galveston. ....----- 12,590,000 14,476,000] —13.0 98,323 ,000 104,439,000} —5.9 2,583,000 3,471,000) —25.6 2,921,000 2,222,000 
Houston. -...------- 191,102,767| 207,237,342} —7.8| 1,537,611,166| 1,603,289,071| —4.1]}  ------- Lc maoene etek ‘nasicakae > akeeie ak 
Port Arthur__.---.-- 1,716,356 2,061,502} —16.7 16,294,249 fe Sf ee Tape see er it. jccioenten oe cause 
Wichita Falls__.-.-.-- 3,799,682 3,846,676] —1.2 38,345,441 35,978,922) +6.6 827,218 854,060] —3.1 636,106 934,548 
Texarkana. .-.--..-- 1,467,690 1,779,700| —17.5 10,008,445 pe eS ee aa La eens 2X6 BPR £. wre Py: 

La.—Shreveport------ 14,758,003 16,639,731] —11.3 126,913,237 139,833,644 —9.2 3,086,192 3,482,702) —11.4 3,620,736 2,852,915 
Total (11 cities)... 510,582,616] 561,161,582} —9.0| 4,188,335,032| 4,478,799,980| —6.5|| 62,534,222) 73,562,305) —15.0| 67,361,898] 52,620,006 
Twelfth Federal Rejserve District|—-San Franci|sco— 

Wash.—Bellingham - -- 1,657,022 *2,140,000| —22.6 14,392,013 06 COE BEE on Oc cea , ~-,:daetae BP, CR tee ei eee 
Seattle._....------] 152,272,207| 181,420,000/ —16.1| 1,260,437,446| 1,506,893,418] —16.4 32,665,193} 38,974,000] —16.2| 37,676,503) 30,920,323 
Spokane. ...--.---- 35,703,856 46,058,000| —22.5 292,814,040 355,236,000] —17.6 6,983,000} 11,181,000) —37.5| 12,078,000} 10,082,000 
Yakima___..-.-.-. 4,378,772 7,127,756| —38.6 32,870,076 41,394,789] —20.6 1,035,969 1,535,193} —32.5 1,347,816 844,453 

Idaho—Boise-_-...--.- 6,113,132 6,683,818) —8.5 45,906,380 SEM EE ncccadeel  Bebenade ek: autonkaeh: 7 oak 

Ore.—Eugene. - - -.--- 1,047,000 1,284,000) —18.5 8,898,967 GE RD © cupedsul ©: wagewean aitel’ «:.aaseinate > £ctulee 
Portland. ......--.-- 129,349,823|  152,579,995| —15.2) 1,089,044,277| 1,237,826,426] —12.0|| 29,538,284) 33,823,057| —12.7| 33,245,394] 27,480,503 

Utah—Ogden----.--- ,036, 4,655,035| —34.8 23,170,501 20. Fer eee aeER AN © Gccccitel | ~. vaxawome ee” a ctdadiesdi 9 edi ee 
Salt Lake City_.-.-- 58,101,092 73,454,075| —20.9 502,075,720 628,631,592} —20. 13,303,685] 17,087,082) —22.1] 16,233,553) 14,921,116 

Ariz.—Phoenix _ - _.--- 10,578,377 14,523,093] —27.2 109,959,691 143,046 448) BBB cccccccs| | se ecwnss weed PRES! “se i) a 

Calif —Bakersfield---- 7,190,509 7,186,476) +0.1 72,305,062 7 ET | eetidee |’! Senecuns spiel. °-ssdeaseeko.ageeeee 

18,858,202 28,960,394] —34.9 167,895,355 SOR ERS knanccchl’ | Seansoee k-:. pteaekeue’ SL 
18,145,948 17,724,322) +2.4 157,734,696 164,952,897, —4.4 3,868,959 3,706,129} +2.8 3,614,236 3,285,912 
3,705,000 4,982,000| —25.6 29,604,000 SEGURO ISG cun-ceeak: © Sheneeds DIES eee Se et Si 
14,652,516 15,625,716] —6.2 141,097,651 158,960,542} —11.2 2,767,786 3,443,517| +19.6 3,179,797 3,013,646 
3,123,260 3,398,830] —8.1 29,695,340 SES eer “1B G secedcesh _. denscowa EP me SSE GRRL eae 
602,632,869]  689,760,991| —12.6| 5,159,062,992| 5,890,725,481| —12.4|| 134,575,000} 157,099,000] —14.3| 152,068,163) 147,295,182 
13,549,012 14,894,340] —9.0 100,270,755 112,473,146] —10.8 2,856,372 837,109] —25.6 3,293,972 2,979,713 
6,174,931 6,210,297 —0.6 55,241,732 57,649,149] —4.2 1,133,840 1,325,573| —14.5 1,306,461 1,263,979 
9,228,213 12,370,743| —25. 80,936,955 87,375,904] —7.4 1,912,645 2,230,417) —14.2 2,093,030 1,741,184 
Total (20 cities) ..__- 1,099,498,394| 1,291,039,881] —14.8| 9,373,413,649| 10,830,019,543| —13.4|| 230,580,733] 274,242,077| —15.9| 266,136,925) 243,828,011 
Grand total (194 cities)|/24,086,655,274|26,772,331,447| —10.0/212,110,407,715|252,687,690,403) —16.1||5,526,431,657|6,530,026,398| —15.4|7,235,637,587|6,539,938,976 
Outside New York. -~'10,515,514,940!12,063,577,679| —12.8| 93,064,082,816'110,008,571,669! —15.4||2,282,679,284|2,784,784,565| —18.0'2,795,738,897'2,443,935,458 
CANADIAN CLEARINGS FOR SEPTEMBER, SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 29 
Month of September 9 Months Ended Sept. 30 Week Ended Sept. 29 
Clearings at— f Sep e a 
Inc. or Inc. or Inc. or 
1938 1937 Dec. 1938 1937 Dec 1938 1937 Dec. 1936 1935 
Canada— $s $ % $ $ % $ $ % $ $ 

Toronto_...-.--..--- 437,593,886| 477,875,191] —8.4| 4,208,562,246| 4,750,487,178| —11.4 96,052,195| 107,672,762) —10.8| 127,554,349] 107,012,353 

Montreal - . ..-......- 447,744,130) 469,340,692} —4.6| 3,878,855,510| 4,353,524,004| —10.9|| 110,518,570| 114,785,670} —3.7| 105,790,697| 100,665,37 

Winnipeg 866,502) 212,720,582) +20.3| 1,184,731,532| 1,484,769,535| —20.2 57,607,662|  56,929,1 +1.2| 78,851,186] 75,617,415 

78,235,174 78,145,156] +0.1 629,346,410 740,901,371) —15.1 19,520,155| 17,980,090} +8.6|] 19,848,491] 18,376,186 

74,716,005 79,547,301) —6.1 738,089,935 798,876,563| —7.6 14,530,873| 15,502,943) —6.3] 15,799,908 044,11 

19,819,305 22,723,311] —12.8 183,506,431 190,937,366] —3.9 4,026,638 4,876,509] —17.4 3,723,672 4,914,591 

10,968,029 10,939,990} +0.3 94,695,168 97,746,701] —3.1 2,329,359 2,319,362) +0.4 2,171,202 2,386,770 

Hamilton. -----.-..-- 20,137,593} 25,303,543] —20.4| 188,613,413|  209,377,155| —9.9 4:393,.455|  5,920,772| —25.8| 4.826.129]  4'867,269 
= 2-22 ------- 32,174,821 26,294,158) +22.4 187,730,899 219,083,231| —14.3 9,913,811 7,058,520] +40.5 7,994,161 7,757,932 

St. John. ....-.-...-- 7,024,441 7,927,258| —11.4 69,139,231 74,757,690| —7.5 1,583,481 1,801,791] —12.1 1.755.017 1/899,527 

Victoria.-_..-. echakines 7,102,508 7,396,777| —4.0 63,298,709 67,494,917, —6.2 1,557,336 1,550, +0.5 1,739,092 1,892,026 

London. -.-.....-.-... 10,290,839 11,992,129] —14.2 99,547,076 107,641,639| —7.5 2,095,505 3,042,135) —31.1 2,562,118 3,322,684 

Edmonton---.-.....- 17,304,634 17,482,689] —1.0 144,862,370 149,676,235, —3.2 4,034,110 4,113,377; —1.9 4,950,870 4,198,338 

Regina - - ----.-.-...- 33,524,754 19,013,601) +76.3 145,291,118 139,855,587| +3.9 7,218,793 4,028,989) +79.2 8,168,409 7,059,439 

Brandon --.-.-....... 2,011,617 1,724,873] +16.6 12,736,756 11,718,111} +8.7 7/068 5. —1.9 9608 354.860 

Lethbridge --......... 3,121,822 2,815,081] +10.9 17,363,419 17,063,679} +1.8 770.580 709,367| +8.6 592.372 646.038 

De wnktdeuan ad 6,205,783 6,156,990} +0.8 46,631,619 52,054,004) —10.4 1,469,180 1,353,016] +8.6 2,210,382 2,264,343 

Moose Jaw... --.....- 3,313,369 2,584,943] +28.2 20,656,015 22,878,871| —9.7 701,315 496,304] +41.3 5, 724,431 

tford......-.-.-. 3,419,592 3,783,444 —9.6 33,626,457 36,820,693] —8.7 731,600 840,713] —13.0 836,014 862,756 

Fors William i RED 3,089,995 3,346,086] —7.7 27,816,981 29,475,468] —5.6 669,916 783,887| —14.5 739,938 646,136 

New Westminster issn ied 2,612,013 3,104,541] —15.9 23,821,646 25,769,994] —7.6 637,151 784, —18.8 621,119 827,036 
edicine Hat----..-- 1,529,825 1,317,097| +16.1 8,019,992 8,681,74*| —7.6 355, 396,356| —10.3 290,430 458,453 

= ee 2,630,384 2,596,701} +1.3 22,804,287 24,204,039] —5.8 538,654 568,257| —5.2 606, 676,967 

ee ea i asin co cin 2,961,758 3,203,225} —7.5 26,392,644 25,904,847] +1.9 623,476 739, —15.6 530,521 618,566 
tehener_...... Senne 4,792,679 5,012,692] —4.4 41,538,452 41,771,334] —0.6 1,036,520 983,283) +5.4 1,178,649 1,166,259 

Bd senesenecce 10,980, 11,358,656] —3.3 107,384,697 117,836,191} —8.9 2,437,631 2,573,502) —5.3 2,515,044 2,126,380 

Frinee Albert SSS 1,449,214 1,952,422] —25.8 11,378,226 13,286,596] —14.4 316,516 442,173| —28.4 98,322 434,063 
oncton............ 3,146, 3,449,023} —8.8 27,600,458 30,024,461] —8.1 712:843| 800, —11.0 756,767 690,233 

Kingston... ......... 2,448,956 2,559,513} —4.3 21,170,889 21,314,544 —0.7 8685 620.435 —1.9 576.667 668.265 

Chatham -----..... oo 2,706,938 2,376,161] +13.9 21,396,497 21,249,805} +0.7 496,095 541,173} —8.3 471,222 424,130 

= iieieteteieteteteteieeeted 2,022,277 2,052,181] —1.5 20,703,766 18,449,054] +12.2 457,701 374,339] +22.3 380,551 455,997 

a Pe sou 4,488,047 4,498,424 —0.2 37,854,751 37,040,563 +2.2| 1,179,207 1,183,510} —0.4 988,690 829,895 
Total (32 cities). ___. |_1,515,434,872' 1,530,594,431' —1.0! 12,345,167,600' 13,940,673,172' —11.4'| 349,551,636 362,209,558' —3.5' 399,673,811' 374,888,829 
* Estimated. x Figures not available. 
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AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By Barnes & Lofland, Philadelphia: 








Shares Stocks $ per Share 
50 Pepnsyivania Co. for Insurances on Lives & Granting Annuities, par $10... 28% 
ee I OU I a oe oe a _.- 58% 
=. A ay Re RS aaa $2 lot 
on National Bank & Trust Co., Mount Holly, N. J., par $50_.-._..-_- 
100 Mono Service Co. common_____.__________. : pee tk Sas oe be sa Sitnawtad rt 
1,981 Educational Pictures, Inc., common (old stock)_._._.......-_------ $52 lot 
Warrants to purchase 8214 shares Educational Pictures, Inc., common.-_...- $9 lot 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
ng TOS i eee ed SES PRE ORE rh Meee Ie 35 
Sa ARERR ge ee Mi ke RTE! oF! 24 
10 Berkshire Fine Spinning Associates common.._............------------ 7% 
LOLA ALATA ETRE SRD IEEE LEAS 13% 
oe OS eee eR SE Ae eee RRR ay 27% 
60 Holyoke Water Power Co., par $10......- 2.22225. eee n cee c ccc cen sa Be 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Shar 
5 United States Envelope Co. preferred, par $100______..._..____-_.-___-- 100 
5 ¥. E. Berry Jr. & Co., Inc., preferred, par $100_.............-...--...- 25 
Bonds— Per Cent 
$1,000 Minnesota & Ontario Paper Co. Ist 6s, January, 1948, coupon July 1, 
Ree, GR TINE ORs adc iti x 6b a ah chide Diced ddleinkn in nntnuees --35% fla 
BREADSTUFFS 
Figures Brought from Page 2268—All the statements 


below regarding the movement of grain—receipts, exports, 
visible supply, &¢.—are prepared by us from figures collected 
by the New York Produce Exchange. First we give the re- 
ceipts at Western lake and river ports for the week ended last 
Saturday and Since Aug. 1 for each of the last three years: 




















Recetptsat—)| Flour Wheat Corn Oats ° Rye Barley 
bbls .196 Lbs| bush. 60 lbs.| bush. 56 lbs .| bush. 32 lbs .| bush.56lbs .| bush .48lbs. 
Chicago _-_- 265,000 269,000} 3,722, 445,000 10,000 277,000 
Minneapolis} _._.-- 2,782,000 398,000 ,000 ,000} 1,250,000 
|” SS Seer eee 1,959,000 92,000 425,000 129,000 228,000 
Milwaukee _ 21,000 3,000 686,000 21,000 2,000 551,000 
astue - anigok 178,000 77,000 93,000 6,000 1,000 
Indianapolis}; -_.__-- 79,000: 675,000 146,000 SRG. tmniine 
St. Louis_- 155,000 339,000 136,000 58,000 31,000 52,000 
Peoria... ,000 19,000 502,000 56,000 2,000 74,000 
Kansas City 22,000} 1,011,000 117,000 Ta |. ‘ecahedl: debe, 
ER RR ciate i= ,000 233,000 RRA ease 2 
&. Joreph.j -..... 51,000 30,000 Ge. . aeadell” §aneass 
Scat. | access 351,000 San. | heehee oe Sadioel —“deledee 
CEE et speewe 19,000 122,000 23 ,000 8,000 18,000 
ES a OR 3,018,000 903 ,000 494,000 74,000 233 ,000 
Total wk'38 503,000} 10,453,000} 7,694,000} 2,607,000 548,000} 2,684,000 
Same wk’37 440,000; 9,463,000) 3,309,000) 3,567,000) 1,411,000} 3,112,000 
Same wk'36 415,000} 5,892,000) 2,827,000) 1,798,000 64,000) 3,948,000 
Since Aug. 1 
1938. _.-.| 3,863,000) 122,904,000! 41,006,000! 39,590,000) 11,533 ,000/31,953 ,000 
1937. -.-| 3,491,000) 120,325,000) 18,213,000) 43,216,000) 13,347,000)27,945,000 
1936... _-.' 4,165,000' 80,741,000' 35,273,000! 31,185,000\ 5,227,000\34,925,000 

















at the seaboard ports for 
1938, follow: 


Total receipts of flour and grain 
the week ended Saturday, Oct. 1, 





J 
Recetpts at— 





























Flour Wheat Corn Oats Rye Barley 
bbls .196 lbs| bush. 60 lbs.|bush. 56 lbs .| bush. 32 lbs.| bush.561bs.|bush.48lbs. 
New York - 155,000 283 ,000 99,000 Clie * wésews). - wdvnew 
Philadelphia 29,000 2,000 1,000 '! ae. 1.000 
Baltimore - - 23,000 17,000 29,000 20,000 Seer” edeccu 
New Orl’ns* 24,000 90,000 130.000 See | Gcutwuh | ‘sebece 
Galveston..| -.---- S60 GG) >’ éeapadee” Sieg? - chee ~“ pbbeee 
Montreal -- 55,000; 2,098,000 45,000 28,000 23 ,000 106,000 
es tae oe 1,106,000 Co ee oF ery 87,000 
Boston -_.  - Sia? ‘atten + sebeue bdadeer: (Saaes 
Halifax... SAL «© ‘ieestuel |  cecculf\ \“suanbsel. Siabedack? > ‘seaeeb 
CE ocd ** dpemaw S-- sevantl ~~ ancghed 1 pembusees ) dios 
Three Rivs.| -.--.-- 528,000 SUN - |. pesca | Gepaaidl’. i wékeee 
Me een = * Sap das eel. emweckal; °\niedOen | :meendel °.-jenebes 
Total wk '38 310,000; 5,028,000 503 ,000 148,000 41,000 194,000 
Since Jan. 1 
1938 _.._|10,503,000} 87,894,000] 81,932,000} 5,018,000] 2,786,000)15,415,000 
Week 1937 - 298,000} 2,741,000 115,000 90,000 229,000| 557,000 
Since Jan. 1 
1937 ___. 10,462,000 63,634,000' 27,874,000' 4,164,000! 4,135,000 4,952,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, Oct. 1, 1938, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New York... ....--.- ro a, oe, ee Pere, eae 
REE ccimocesiiiece EEO DOG) - LER GEG |. cavedel,.. svcne« 86,000} 132,000 
Philadelphia .....-- (eee eaenrel,. conceal, .ceauedl .iccanne © waanee 
New Orleans - -. -.-.- 32,000} 42,000 iA. acdntel, sseebel usbbee 
Galveston.........- 166,000) --.--.-- ogwaet mbiinow hiolesls sabeee 
ee 2,098,000} 45,000 55,000 28,000 23,000} 106,000 
0 eS EE eI ee: * 87,000 
italian amipaice ct, i ieee el’  eninemnedl SAG. ncdeonk | oven iene 
Three Rivers -_-_..--- Gea. GREG, cancwal, asegesk some maaade 
Fort Wiiliam --..--.- a  wecgenh cenepel - Seacnal. gavel « éasdds 
GRRE 35 oo bene EOL dusovnl  chepedl ..denasal<stuthakh enbase 
Total week 1938..| 4,567,000} 553,000 95,910 28,000} 109,000) 325,000 
Same week 1937_._-' 2,563,000! 22,000! 104,955! 47,000 76,000! 638,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Oct. 1, July 1, Oct. 1, July 1, Oct. 1, July 1, 
1938 1938 1938 1938 1938 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-} 55,860; 491,091] 2,333,000) 24,089,000} 167,000|22,777,000 
Continent... .-. 3,050 144,185} 2 ,000| 17,907,000} 386,000/21,172,000 
So. & Cent. Amer.| 9,500} 139,500 14,000 96,000} -...-. , 
West Indies__..._ 25,500} 323,500) -...-. SEG. abeae ~ aghaew 
Brit. No. Am. Col. salina LEG scossel ”  asnekteh. aawnel ~ veeeee 
Other countries...| 2,000 eee ee anew 100,000 
Total 1938_.... 95,910] 1,151,685) 4,567,000} 42,106,000] 553,000)44,052,000 
RRS 04,955! 1,271,912! 2,563,000' 30,675,000! 22,000 4 
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The visible supply of grain, comprising}the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 1, were as follows: 

GRAIN STOCKS 


Chronicle 








Wheat Corn Oats Rye Barley 
r United States— Bushels Bushels Bushels Bushels Bushels 

, gg... =a 22,000 SAP ee. : beste 000 83...---- 
Philadelphia_..._._____ 1,031,000 4,000 32,000 17,000 3,000 
Baltimore. _-......-2.. 1,400,000 11,000 8,000 20,000 2,000 
OW GCHISOER . oc ck cca 641,000 435,000 93,000 34,000 = -..... 
Galveston ............. 2,220,000 = ...... 6,000 = ....-. 4,000 
Fort Worth........... 7,599,000 218,000 127,000 35,000 15,000 
Wes onacocdécuaudis: eee: deeden*™ * colade 2,000 = .-.--- 
Hutchinson_.-_........ ROUEAED- . sncces--\-undaad Staeee anes 
St. Joseph... .....-.... 3,500,000 126,000 173,000 .-..-- 7,000 
Manes City... 2.55045. 32,363,000 60,000 942,000 281,000 84,000 
Omaha-_-............ 6,781,000 149,000 1,247,000 176,000 363,000 
Sioux City 6, ’ ‘ 218,000 
St. Louls..._..._. 000 
antag ; -- 4 --- 
Se Se 000 

Chicago._....... 
On TAR. 2c cccducics' *SERORO.  -S40 008. .- cccian “Soe Ol ee 
Milwaukee ,000 
Minneapolis 000 
Duluth.__..___- 000 
Detroit ____. yoo 
Buffalo. _.__ 7,000 
© MOR. ncosnicen ** GEG «FRR BI  . wwadien 8 aes Pee 
Oi Chee. es, 100,000 
Total Oct. 1, 1938. ._.125,161,000 11,318,000 21,351,000 8,008,000 11,573,000 
Total Sept. 24, 1938__..124,360,000 9,182,000 21,155,000 8,127,000 11,944,000 
Total Oct. 2, 1937_...130,799,000 5,191,000 27,288,000 6,354,000 9,828,000 


Note—Bonded grain not included above: Oats: On Lakes, 250,000 bushels; total, 
250,000 bushels, against 170,000 bushels in 1937. Barley: Buffalo, 32,000 bushels; 
Duluth, 20,000; on Lakes,1 229,000; total, 1,281,000 bushels, against 862,000 bushels 
in 1837. Wheat: New York, 181,000 bushels; New York afloat, 30,000; Buffalo, 
781,000; Buffalo afloat, 691,000; Erie, 239,000; on Lakes, 8,640,000; on Canal, 
ago Albany, 119,000; total, 11,476,000 bushels, against 4,981,000 bushels 








i Wheat Corn Oats Rye Bariey 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river, seab’d. 9,425,000 -..-.-- 548,000 207,000 1,995,000 
Ft. William & Pt. Arthur 29,524,000 -....-. 786 ,000 872,000 3,077,000 

Other Canadian & other 
GMIEB as ccndccncce 108,046,000 --.-... 4,394,000 856,000 3,928,000 
Total Oct. 1, 1938_..141,995,000 -—-.-.-- 5,728,000 1,935,000 9,000,000 
Total Sept. 24, 19238_.121,610,000  ---.-.- 4,459,000 1,841,000 9,068,000 
Total Oct. 2, 1937... 69,877,000 -..-..- 5,597,000 1,276,000 12,130,000 
Summary— 

pL eee 125,161,000 11,318,000 21,351,000 8,008,000 1,573,0000 

CREME occcccssnen 141,995,000 -.-...- ,728, 1,935,000 9,000,000 
Total Oct. 1, 1938_..267,156,000 11,318,000 27,079,000 9,943,000 20,573,000 
Total Sept. 24, 1938_.245,970,000 9,182,000 25,594,000 9,968,000 21,012,000 
Total Oct. 2, 1937_.200,676,000 5,191,000 32,885,000 7,630,000 21,958,000 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ended Sept. 30, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 




















— =. & 

ig Wheat Corn 

Exports Week Since Since Week Since Since 

Sept. 30, July 1, July 1, Sept. 30, July 1, July 1, 
1938 1938 1937 1938 1938 1937 

: Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 5,567,000} 57.413,000} 38,439,000} 491,000) 46,554,000 287,000 
Black Sea_| 2,064,000} 32,456,000] 19,792,000 34,000} 1,311,000} 2,740,000 
Argentina_| 1,524,000] 18,235,000] 11,862,000] 4,184,000) 43,990,000/101,760,000 
Australia _| 1,244,000] 28,340,000] 17,709,000); ..----]| =—«s aawnnn-] 0 wwe 
— ee 12,000] 7,200,000] 7,876,000) -.cccol i$ coccen]  socece 

her 

countries 384,000] 4,112,000) 6,376,000 858,000] 13,594,000] 24,778,000 

Total_ __!10,895,000'147,756,000'101,754,000! 5,567,0001105,449,000! 129,565,000 























CURRENT NOTICE 


—Roy I. Daniels, formerly with Faroll Brothers here, has become asso- 
ciated with J. S. Bache & Co. in their Chicago office. Mr. Daniels has 
been on La Salle Street for twenty years and is a member of the Chicago 
Stock Exchange and the Chicago Mercantile Exchange. He is a member 
of the Financial Committee of the latter organization and has been active 
in its affairs for many years. He was associated with J. 8. Bache & Co. in 
previous years and later with Frazier Jelke & Co. 








Statement of the Ownership, Management, &c., required by the Acts of Congress 
of Aug. 24, 1912 and March 3, 1933, of the Commercial & Financial Chronicle, 
published weekly at New York, N. Y., for Oct. 1, 1938. 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and County aforesaid, personally appeared Herbert D. Seibert, who 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
knowledge and belief, a true statement of the ownership, management, &c., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of Aug. 24, 1912, as amended by the Act of March 3, 1933, embodied in Section 537, 
Postal Laws and ns, printed on the reverse side of this form, to wit: 

(1) That the names and addresses of the publisher, editor, managing’ editor 
and business managers are: 

Publisher, William B. Dana Company, 25 Spruce St., New York, N. Y. 

Editor, Herbert D. Seibert, 25 Spruce St., New York, N. Y. 

Managing Editor, Herbert D. Seibert, 25 Spruce St., New York, N. Y. 

Business Manager, William D. Riggs, 25 Spruce St., New York, N. Y. 

(2) That the owner is (if owned by a corporation, its name and address must be 
stated, and also immediately thereunder the names and addresses of stockholders 
owning or holding 1% or more of the total amount of stock. If not owned by a 
corporation, the names and addresses of the individual owners must be given. If 
owned by a firm, company, or other unincorporated concern, its name and address 
as well as those of each individual member, must be given): 

Owner, William B. Dana Company, 25 Spruce St., New York, N. Y. 

Stockholders, Estate of Jacob Seibert, 25 Spruce St., New York, N. Y. 

(3) That the known bondholders, mortgagees and other security holders owning 
or holding 1% or more of the total amount of bonds, mortgages or other securities 
are: (If there are none, so state.) None. 

(4) That the two paragraphs next above, giving the names of the owners, stock- 
holders and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company. but also, in cases 
where the stockholder or security holder appears upon the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements em! affiant’s full knowledge and belief as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, hold stock and securities in a capacity 
other than that of a bona fide owner, and this affiant has no reason to believe that 
any other person, association or co nm has any interest, direct or indirect, in 
the said stock, bonds or other securities than as so stated by him. 

(Signed) Herbert D. Seibert, Editor. Sworn to and subscribed before me this 
28th day of Sept., 1938. Thomas A. Creegan, Notary Public, Kings County, New 
York, County Clerk’s No. 443. New York County Register No.9C307. (My 
commission expires March 30 1939.) 
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Financial Chronicle 


PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES SEPT. 30, 1938 


The preliminary statement of the public debt of the 
United States Sept. 30, 1938, as made up on the basis of the 
daily Treasury statement, is as follows: 


Bonds— 


3% Panama Canal loan of 1961...-.-.----- 
3% Conversion bonds of 1946-47.....------ 


244 % Postal Savings bonds (16th to 49th ser.) 


Treasury bonds. 
44% % bonds of 1947-52......--.-------.- 
es a Colne... aeaeesadneda 
356% bonds of 1946-56.......---.------- 
334% bonds of 1943-47_.........--------- 
334% bonds of 1940-43........---------- 
354% bonds of 1941-43.......---------.- 
3% % bonds of 1946-49.........-.-----.-- 
Serer Sl... UL ssasteedeboube 
SO DE. pean edonmes 
34% % bonds of 1943-45. ......--..------- 
Saree Wee OF 1OG0-ER. . necccecocescecse 


Si ees 
OO OS 20 ee a eee 
234% bonds of 1958-63..........-..-..-.- 
2%% bonds of 1950-52 - 


U. 8. Savings bonds (current redemp. value): 
iE a SS a REE 





Adjusted Service bonds of 1945._.....-.---- 
(Government Life Insurance Fund series) - - 


: 
S 


Es 


4 
117,867, 





ES 
8 
Ses 


ze 


1,400,52 
1,518.73 
1,035,87 
2,611,09 
1,223,49 


981,82 


ZEREBEES 


a 

to 

_— 

< 

See 

& 
SINVADWA eA 


s 


450,97 


ESSEEBEEEEES 


Co 

an 
Fo 
Ss 
as 
=e 
= 


$180,112,501.50 


331,747 453.75 


437 ,021,325.25 


363.414.618.75 


21,219,447 .25 
$306,176,850.00 
500, 157,956.40 





PE duvccksaidsveeses 


Treasury Nows— 

% series E-1938, maturing Dec. 15, 1938-_. 
series A-1939, maturing June 15, 1939-_. 
es B-1939, maturing Dec. 15, 1939_- 
les C-1939, maturing Mar. 15, 1939-- 
es D-1939, maturing Sept. 15, 1939_- 
A-1940, maturing Mar. 15, 1940_-. 


Wels 
a3 


: 


B-1940, maturing June 15, 1940... 
C-1940, maturing Dec. 15, 1940_. 
A-1941, maturing Mar. 15, 1941_. 
B-1941, maturing June 15, 1941_-. 
C-1941, maturing Dec. 15, 1941_. 
A-1942, maturing Mar. 15, 1942... 
ies B-1942, maturing Sept. 15, 1942_- 
series C-1942, maturing Dee. 15, 1942_. 
% series A-1943, maturing June 15, 1943-- 


HELE 


NV NNNKNNNwesez 


KERRESTETESTSE 


1,293.71 
526, 


$9,50 


888s 


3 , 
4 

232 , 
941,613 A 
426 


738,4 
737,1 
676,7 


s 


SSSSSSSS222535 


S888s8ssss 


wo 
® 
S$ 


S 


a 

S38 
@ *& 00 
ssa 


woe 


342,143, 


629,116,900.00 


. 


3 
NS 
— 
s 


3% Old-Age Reserve account series, maturing 
June 30, 1941 and 1943__.... 2-2-2... 
3% Railroad 


4% Foreign Service retirement fund, series 
TT «nin niiees iene hickimdnenoe 


maturing June 30, 1941 and 1943.._...._. 
2% Postal Savings System series, maturing 
June 30, 1940, 1942 and 1943_.........._. 
2% Federal Deposit Insurance Corporation 
series, maturing Dec. 1, 1939 and 1942___. 


$9,066,568 ,450.00 


766 ,300 000.00 
71,200,000 .00 
465,900,000 .00 
3,596 ,000 .00 
4,086 ,000.00 
522,000.00 
42,000,000 .00 
105,000 ,000 .00 








SSSSSSSSSSSSSSSESSSSESS | de 


$196,561,740.00 


22,712,421,150.00 


1,333,515,346.50 


806,334,806 .40 





-----$25,048 833,042.90 


10,525, 172,450.00 








Certtficates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
maturing Jan. 1, 1939..........-.-..2 e $23,800 000.00 
244% Unemployment Trust Fund series, ma- 
I CS ns onli th iain he ewe 950,000,000 .00 973.800,000.00 
Treasury bills (maturity value)... ............______________  1,302,177,000.00 
Total interest-bearing debt outstanding.......___________._$37,849,982,492.90 
Matured Debt on Which Interest Has Ceased- 
Old debt matured—issued prior to Apr. 1, 1917 
excluding Postal Savings bonds)........._. $3,911,340.26 
24% Postal Savings bonds....__.._._.___. 40,720.00 
34%. 4% and 4% % First Liberty Loan bonds 
NS athe dale eis merbink oieue 13,837 ,450.00 
4% and 44% Second Liberty Loan bonds of 
a ae acc al el 1,311,750.00 
444% Third Liberty Loan bonds of 1928_____ 2,086 ,000 .00 
4% % Fourth Liberty Loan bonds of 19: ne 21,892,150.00 
38% % and 4% % Victory notes of 1922-23_____ 657,750.00 
notes, at various interest rates_____ 22,731,400.00 
Ctfs. of indebtedness, at various interest rates. ,200 .00 
LL dththddehteweebudtianais meso 34,161,000.00 
Treasury savings certificates... .......... 240,150.00 
; 105,709,910 .26 
Debt Bearing No Interest— 
United States notes.......-.-.-.--. $346 ,681,016.00 
Leas gold reserve. .....------ 22-2 156 ,039,430.93 





Deposits for retirement of National bank and 
Federal Reserve bank notes._..._.__.____ 
Old demand notes and fractional currency ____ 
Thrift and Treasury savings stamps, unclassi- 
: Mak dws inshoncctdanecncenue 


$190,641,585.07 


241,110,916.50 
2,031,728.28 


3,248 ,617.14 


TOO BIOORG a ascend - oc de wawesdnctasos sas 


437 ,032,846 .99 








prey $38 ,392,725,250.15 


REDEMPTION CALLS AND SINKING FUND 
NOTICES 

Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 


sinking fund notices. 


The date indicates the redemption or 


last date for making tenders, and the page number gives the 
location in which the details were given in the “Chronicle”: 


Company and Issue— Date Page 
*Baltimore Mortgage Corp. 20- bonds, 1954__-_____ Oct. 24 2236 
Chesapeake & Potomac Telep. Co. of Va. ist M. bonds...Nov. 1 1332 
Ohicago District Electric Generating Co.— . 

First mortgage 6s, series B, 1961._.______.._________ Oct. 22 1921 

x cumulative preferred stock..._____.____________._ Oct. 22 1921 

© Power Co. Ist mtge. 5s, 1953._______________ Nov. 1 1922 








Oct. 8, 1938 





Company and Issue— Date Page 
Commonwealth Edison Co list mtge bonds..........-- Oct. 10 1484 
Connecticut Light & Power Co., Ist mtge. 7s___.. -.--- Nov. 1 2085 
Consolidated Water Co. of Utica— 

SNE ITI. 0s sto dint tsidee Siete ciliated nina iain aici alipendiia Nov. 1 1772 

ee, See, 2968... cancncdvéitibabeebhadtsdtmmadacbamal Nov. 1 1772 
Cannel meas Gee Oe. 166 5s, [Gee cccavecesnsectocescn Nov. 1 1485 
Crown Cork & Seal Co.. Inc., 15-year 4% bonds... -_--- Nov. 1 
*Denver Gas & Electric Light Co. Ist & ref. mtge. bonds..Nov. 1 2243 
Diamond State Telephone Co. 64% pref. stock.-.....-.- : a 111 
Dominion Gas Co., 5% coll. trust bonds,......--.....- Jan.1,°39 1 
East St. Louis & Interurban Water Co.— 

First mortgage bonds, series A & B_...-...--------- Jan. 1,°39 268 
Fairbanks, Morse & Co. preferred stock__-.......-....- Nov. 15 1775 
Federal Light & Traction Co. Ist lien gold bonds--...-.-- Oct. 14 1638 
Illinois Northern Utilities Co.— 

6% cumulative preferred stock... .......-.-----.----- Oct. 12 1929 

$7 junior cumulative prefefred stock---.........----- Oct. 22 1929 
Indianapolis Power & Light Co., lst mtge. 5s, 1957--_--- Oct. 11 1038 
*International Salt Co. Ist & consol coll. trust mtge. bds..Oct. 17 2246 
Lone Star Gas Corp. 64% preferred stock.........---- Nov. 1 1641 
Mead Corp., Ist mtge. 6s, Ditthh> chieannmnenned Nov. 1 2093 
National Dairy Products Corp.. 3%% debs., 1951- -.-.Nov. 1 2095 
New York Steam Corp.— 

2. Of Ml pcccccsnnebeenaheanbacduteamed Nov. 1 1349 

Pt, 2, Dh .oncccsveansbh eda Ghanaian Nov. 1 1349 

SG a 6 TEE EE ae Nov. 1 1349 
Northern Indiana Gas & Electric Co., Ist mtge. 6s, 1952 _.Nov. 1 2096 
Northwestern Electric Co. Ist mtge. bonds, 1945_.-...-.-.-.- Nov. 1 1498 
Provincial Paper, Ltd., 20-year Ist mtge. 544@-----..-- Nov. 1 1349 
*Public Service Co. of Colorado 1st & ref. mtge. bonds._._..Nov. 1 2254 
Public Service Co. of Northern Illinois— 

lst lien & refunding 5s, series C, 1966__-.-.--.------- Oct. 22 1938 

Ist lien & refunding 4s. series I, 1960____.__------- Oct. 22 1938 
*Rochester & Pittsburgh Coal & Iron Co. purchase money 

Na IP REO A eee ov. 1 2254 
*Roman Catholic Bishop of Portland (Me.)— ‘4 

First mortgage sinking fund 4%s, 1956-.-.----------- Nov. 4 22 
San Antonio Public Service Co., lst mtge. 68-......-.-- Jan. 1 °39 «3679 
James) Talcott. Inc., 54% partic. pref. stock.....--.-.- Nov. 10 1505 

oledo Edison Co., Ist mtge. bonds, 1962_.. _....-.--.-- Oct. 13 1209 
*United Wall Paper Factories, Inc., lst mtge. 6s__..-.-.--- Nov. 1 2257 
* Announcements this week x Page in Vol. 146. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 




















Per When | Holders 
Name of Company Share | Payablejof Record 
ee Bh EB i on Sess nd sdcoonncda 37 %c j|Oct. 25)Oct. 14 
ee ee ee, SD on sete ens eew renin 1 Nov. 1/Oct. 15 
American Alliance Insurance Co. (N. Y.) ------ 25ce j|Oct. 15 » § 
American Art Works, Inc., 6% pref. (quar.)-_--| $1% |Oct. 15/Sept. 30 
American Equitable Assurance Co. (quar.) - - - - - z5e |Oct. 25)Oct. 15 
American Factors Ltd. (monthly)_--..----.--- 10c |Oct. 10)Sept. 30 
American Machine & Foundry Co_---_--------- 20c |Nov. 1/)Oct. 15 
American States Utilities Corp., preferred _ - - -- 68%ec |Oct. 15)Oct. 5 
Archer-Daniels-Midland Co., pref. (qu.)------- $1% |Nov. 1/Oct. 21 
Atlantic City Electric Co., £4 pref. (quar.)--.-_-- $173 Nov. 1/Oct. 7 
Atlas Powder, preferred (quar.)_-.----------- $1.52 |Nov. 1/Oct. 21 
Barascan OF Oo. (quat.). «.-- -- 2252552500252 25ce |Nov. 1/Oct. 11 
Bloomingdaie Bros., Inc- Lape es 18%e |Oct. 25)Oct. 15 
Blue Ridge Corp., preferred_-_-—--_-------- on Tbe Dec. l1j|Nov. 5 
Opt., 1-32nd sh. of com. for each pref. or cash. 
Brewster Aeronautical Corp____._----------- 10c |Nov. 10;Nov. 1 
British-American Tobacco Co., Ltd— 
Amer. dep. rec. for ord. bearer (interim) ----- 19.le |Oct. 7|Sept. 2 
Amer. dep. rec. for pref. registered (final) - - -- 8.2c |Oct. 7\Sept. 2 
Amer. dep. rec. for pref. bearer (fimal) ---~---- 8.2c |Oct. 7jSept. 2 
Bullock’s Inc., pref. (quar.)_..-...---------- $1 56 Nov. 1/Oct. 11 
Calgary Power Co., 6% pref. (quar.)_-.------- 1% |Nov. 1/Oct. 15 
Canadian Bronze Co., Ltd. (quar.)__--------- 1344S Nov. 1/Oct. 20 
Preferred (quar.)__......__.....----------] J$1L|Nov. 1]/Oct. 20 
Capital City Products. ........-.-..-.--..--.- 15c |Oct. 15}Oct. 10 
Case (J. 1.) Co. (year-end). _.__------------- $5 |Oct. 24/Oct. 11 
Nan sw ansin een umsie ween 65c |Sept. 30/Sept. 20 
Central Power & Light Co. 7% cum. pref. (qu.)_| $1% |Nov. 1/Oct. 15 
6% cum. preferred (quar.)_--_--_------ --| $1% |Nov. 1/Oct. 15 
Cent Ribbon Mills, pref. (quar.)_--------- $134 Dec. 1)Nov. 18 
Cerro de Pasco Copper Corp----------------- Nov. 1/Oct. 18 
Chemical Fund, Inc. (initial). _._._-.-------- 1%c |Oct. 15)Sept.30 
Cincinnati Gas & Electric Co., 5% pref.A------ $1 ‘6 Oct. 10 A. a 
Cincinnati Gas, preferred (quar.)-_------------ $1% |Sept.10/Sept. 3 
City Baling Co., 7% pref. (quar.)..-.-----.-- $1% |Nov. 1/Oct. 27 
Colgate-Palmolive-Peet __..-..--.----------- 12\%ec |Nov. 15\Oct. 18 
et a st eanodnndo wes 12%c Nov. 15/Oct. 18 
Columbia Gas & Electric Corp.— M 
6% cumulative preferred series A (quar.)_---| $144 |Nov. 15'Oct. 21 
5% cumulative preferred (quar.)---.-------- 3} % |Nov. 15 Oct. 21 
5% cumulative preference (quar.)---------- 1% |Nov. 15\/Oct. 21 
Commonwealth Edison - - - - -- - - - Stine wae 40c |Nov. 1/Oct. 14 
Consolidated Chemical Industries, cl. A (qu.)_--| 37%c |Nov. 1/Oct. 15 
Consolidated mageney, TD ok ines bi wove) ot Oct. 25/Oct. 15 
Corn Excha ank Trust (quar.).---------- 75e |Nov. 1|Oct. 18 
Cuneo Press, Inc. (quar.)......------------- 50c |Nov. 1|Oct. 20 
6%% preferred (quar.)________------ .-.--| $1% |Dec. 15|/Dec. 1 
Dennison Mfg. Co., debenture stock (quar.) - - -- 2% |Nov. 1\Oct. 20 
Detroit Paper Products (pref. div. deferred) 
Domestic Finance Corp., pref. (quar.)--~------ 50c |Nov. 1/Oct. 27 
Dubilier Condenser Corp-------------------- 10c |Oct. 12/Oct. 7 
Employers Group Assoc. (quar.)---.---------- 25ce |Oct. 31/Oct. 17 
ey Ny nc dew eens 5uc |Nov. 1/Oct. 15* 
Famise Corp. OE EO | eee 64%c |Oct. 1/Sept. 20 
Federated is Ct ae w > 25¢ |Oct. 31/Oct. 21 
Felin (J. J.) & Co., Inc., 7% pref. (quar.)------ $134 |Oct. 15/Oct. 10 
Fireman's Fund Insurance (quar.) - - ---------- $1 |Oct. 15)/Oct. 5 
i. pamebeee ate 15¢ |Nov. 1/Oct. 20 
Fisk Rubber Corp., pref. (quar.).------------ $1% |Oct. 20\Oct. 10 
Gotham Credit Corp. (quar.)---------------- 9%ec |Oct. 31/Oct. 26 
Great American Insurance (quar.) - - - -- -- 25e |Oct. 15)Oct. 6 
Hibernia Securities Co. (Portland, Ore.) (liq.)-_| $1% |Oct. 20/Sept. 30 
Homestake Mining Co. (montnly) - - - --------- 37 %e |Oct. 25/Oct. 20 
Honolulu Gas Co., Ltd. (quar.)-------------- 45c |Oct. 20 . 12 
Hoover Ball & Bearing Co ok a hd es da sas ae 3.c |Nov. 1/Oct. 15 
Howe Scale Co., 5% preferred (semi-ann.) - - ~~~ $24 |Oct. 15)Oct. 13 
Incorporated Investors (special) _------------- 15e |Oct. 31/Oct. 5 
International Cigar Machinery Co. (quar.) - - ~~ 50c |Nov. 1/Oct. 15 
Interstate Dept. Stores., pref. (quar.)-------- $1% |Nov. 1/Oct. 18 
Jantzen Knitting Mills (no action) 
nn ew nan $1% |Dec. 1)/Nov. 25 
Jewel Tea Co., Inc. (quar.)--__--------------- $1 |Dec. 20| Dec. 
Kalamazoo Stove & Furnace Co_------------- 12%ec |Nov. 1/Oct. 21 
Keystone Custodian Fund, S 3 (s.-a.)-_-------- 4c |Oct. 15|Sept.30 
ries S 1 (semi-annual) - - -- -- ------------- 50e |Oct. 15|Sept.30 
“ ¢ @ Sk Za” Seton. pee M y. 1)Oct. 14 
Special preferred (quar.) - - - - - ------ - 1)Oct. 14 
Lazarus (F. & .? Se. a oa ne ae aime. . 25)Oct. 15 
Lowell Electric Light Corp. (quar.)_-.--------- - 13/Oct. 7 
Manhattan Fund, Inc. (initial) - 15'Oct. 5 
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Per When | Holders 
Name of Compan , Per When | Holders 
Ee . of pany Share | Payable\of Record Name of Company Share | Payablelof 2 : 
a Ot re. Se wet. tema ) oss Fn oS Se lov. 

$5 preferred (quar.)<0-22227272222222 $134 |Nov- 10ct: 12 | California-Oregon Power, 6% preferred... - $1% |Oct. 15/Sept. 30 

MMaivite ~y? oe. RR Ss BI. 50e |Nov. 1/Oct. 14 % pate ate | an Pe ons -neqooonerore 31 Oct. 13 Sept: 30 
eferr I Caria a a ao 7 Nov. 110ct. 14 | Gemné@lan Remeuing Vid errr . pt. 

Merchants & Mfrs. Securities, pref. (s.-a.) -- -- - ( 1 Oct. 15 Oct, it fae Gare Pent Lid. preferred - . . ..---.- 50c |Oct. 15/0ct. 95 

Michigan Public Service, 7% preferred ---_---- $1% |Nov. 1/Oct. 15 Oanadian Imi: oundry preferred - --..-..-..- 43c |Oct. 10/Sept. 26 

NTE Te abadited $134 |Nov. 1|Oct. 15 Preferred” ustries, Ltd. A & B__.......----- } 1% |Oct. 31/Sept. 30 
National Investors Corp. (Md.)_____-__--___- Se lOct. 20|Sept. 30 Caroling Olin ens a. Obi Be Mae nn $1% |Oct.: 15|Sept. 30 
— Union Fire Insurance-_-_-________----- $1% |Aug. 15|Aug. 1 Carter Wy cela & Ohio Ry. (quar.)......-. $} 4 oe. + =. 19 

2 Oia s Oe rea Te eens ce * + oe ~~ - +--+ -- ------ ++ --e ° a 
Srovinudiy admaumeed an Sat. Dive tas. $1 jAug. 15j/Aug. 1 Celotex Corp. stk.div. of 1 sh. com. for ea.sh held Nov. 4/Oct. 24 
Neisner Bros., Inc., 4% % conv. pref-_-- ------ $1.18%|Nov. 1/Oct. 15 Centlivre B (quar) ~~ ~-----------~--------.. $14 |Nov. 1/Oct. 22 
New York Merchandise Co. (quar.)__-------- 10e |Nov. 1/Oct. 20 Central £ ay sims TN pa B.-2nnee 5, 10c jOct. 13/Oct. 05 
New York Trap Rock Corp., preferred - - -- ---- $1% |Oct. 4/Sept. 28 Non ae re — 0 ~ ~~ — - ~~ en nnn ene 6c |Oct. 15/Sept. 26 

Northwest Engineering Co. (resumed) - - - - - - - - 25e |Nov. 1/Oct. 15 Central Hannan V8 Deferred (quar.). -....---- 6c |Oct. 15/Sept. 

ee  sewase 25e Oct. 2910ct. 15 Central my Gas & Electric (quar.).......- 20c |Nov. 1/Sept. 
~~ Public yan 5} % pref. (quar.) ------- $1% |Nov. 1/Oct. 15 6% coaiieeadl ions Sar. (OME t s wonseee sii see Le Gent. $0 

% preferred (monthly) _____..________---- 581— -)---------------------- . pt. 
6% preferred (monthly) ~~~ ~~ 2=2272222722: OB ie [Nov, Lloct. 18 | Sentral New York Power. preferred (quar.) ---| $134 |Nov. 1}Oct. 10 

© preterr OG) iviiedicn was ueguaes - Nov. Oct. ae 

Orange Crush, Ltd. 70c, conv. pref. (e.-0.)....| "ase |Nov. 1lOct: 18 $7 prior lien preferred... ..--------------- $136 [ct. 20!sept. 20 
Outlet Co. (no action on common) F Contrifu ] Ph preferred ~S les arawesesesencee 1% |Oct. 20/Sept.30 
1st preferred (quar.) .. -------------------- 9154 Itev. 110s. 90 | Cateen Co. commen eet )--o------------ ide | Nov. tainev. & 

EE RRR eae aes 1 ( Sg ee 2 OOS a mre rewacoeerecoare Oct. Oct. 
pe te, <n fr OE lactate eta +768 |Nov. isloct: 18 | camcinnat! Union Terminal 5% pref. (qu.)-——-- $1% |Jan. 1|Dec. 19 
Pacific Public Service, Ist pref. (quar.) 32%e |Nov. 1lOct. 14 Cl é ee attanooga, 6% pref. (quar.)_-- 1% |Nov. 1/Oct. 20 
Peerless Woolen Mills 6 4 % pref. (s.-a.)------- $3% |Dec. 1\Nov. 15 Gide b re & St. Louis, pref. (quar.)..| $1% |Oct. 31/Oct. 6 
Petroleum Corp. of America (irregular) -------- 25c |\Jan. 16/Jan. 3 Special ( ttsb. RR. Co., “ss. guar. (quar.) Be Dec. 1/Nov. 10 
Pharis Tire & Rubber (quar.)---------------- 15e |Oct. 25|0ct. 10 | Clinton Warer Worke7 % pref (Goat) 2222 gid lone unos 

x ERS eo ee. oi ae? aa es eo ° OF . . 
Piedmont & Northern Ry. Go_.._.2.222.222.- xe Oct: Soloct: 18 | Solow Development. 6% preferred... .-.------- 14% |...---- Sept. 30 
Potomac Edison Co. 7% pref. (quar.)_-.------ $1% |Nov. 1/Oct. 20 644% referred «by pp deaareaattl 

on erent (lee Se cae 1% |Nov. 1\Oct. 20 Casninawtanl Al . aver.) et ee $1.63 |Nov. 1/Oct. 15 
Providence & Worcester RR. (interim) - -- ----- Hi 4% |Oct. 15}Oct. 5 Commercial Sieeeas = ae Treo we RIS ane IGck- URiSes- 
Oe cceees th of Sperede 7% pref. (mthly.)| 58 1-3c)/Nov. 1/Oct. 15 7% preferred ( nar ) isc) stcboesh ner ee! 17396 Bee iS reg } 

mon - 1/Oct. jes 861% pref. © (auar.).... : ; 

8% Dreterred (monthly) soNev. floce: 13 | Sommpmmelth Vultee 9614 pre. C (quae 5---] “8134 [Bee 11Nov. 18 

uaker State Oi i : ‘ ' -)--~- . . 

uarteriy Income Shares (quiat’)-—-----~----- {Qct- 14 | Connecticut River Power Co.. 6% pref. (quar.)-| $144 Dec. | 1/Nov. 15 

n 0. c oD ihr al ocala . . 
ee ---2----"---" =< oblQct: 22 | Consolidated Cigar Corp., preferred (quar.)----| $1% |Dec. 1 Nov. 15 
Riverside Cement Co. $6 Ist pref. (quar.) -- Hives, 14 | Camuniens Gee Cinna 1% |Nov. 1/Oct. 15 

hester-American Insurance Co 15\Oct. 6 6 Edison Ce» Mines. .-----.~----.-- 124c |Oct. 15/Sept. 30 
Rose’s 5-10-25c. Stores, Inc  LlOct. 20 Sonat i ison Co of N. Y., Inc., pref. (quar.)- shia Nov. 1|Sept. 30 
Reth Packing Oo. (extfa)........+------6-- F 25 Oct. 15 oo ted Film Industries, Widwed Gant. 2 Oct. 10/Sept. 26 
Roos Bros., preferred (quar.)___~.-.--------- $1% |Nov. 1/Oct. 15 CG nsolidated Laundries Corp. $7 }4 pref. (qu.)--| $1% |Nov. 1|Oct. 16 
St. Lawrence Flour Mills (quar.)_.....-------- 25e |Nov. 1/Oct. 20 onsolidated Oil Corp. (quar.)-.-..--.-.----- 20c |Nov.15|Oct. 14 

Pref (quar.)..........--------.------| $1% |Nov. 1/Oct. 20 Coon (W. B.) Co. (quar.)----------- 15¢e |Nov. 1/Oct. 15 
San Carlos Milli DNRe WE a anne BeBe hiv at 20c |Oct. 15/Oct. 3 Oren Feared (quar.)_------.....- - $1% |Nov. 1)Oct. 15 
Seven-Up Texas Corp. —— = ———— <= ----- 15e |Oct. _5|Sept. 29 Rn de 5 eel ale lana eee dat tate i32 ‘Ges. Suite. 3 

vay American Corp. preferred (quar.) -- -- --- v. : VEEN Bo<p cor ecc oe sep sees sae body : 
fuation tull wane Geer) eaengrores arte prov. Pees. 28 Cosmos Imperial Mills, Led. 8% pret. (quar)—_ $1 % |Oct. 15|Sept. 30 
Southern Canada Power Co., Ltd. (quar. --- --- g0e |Nov. 15|Oct. 31 Grom aw ckage Mfg. (quar.)...----------- 30c |Oct. 10/Sept. 30 
Southern Franklin Process Co..7% pref. (quar.)-| $144 |Oct. 10/8ept. 30 amen Ce ee aoe Ine asi 8 

egel, Inc., prefer “Diet oS 1% |Dec. ’ | OSS aafletias aide pected 7 dala Searle . : 
State Street Investment , tee COME Jo 6a. eT ng i os. 30 pe ety Peron Corp, (semi-annus)) . - . ..-.- she Wan. lGivan. 3 
Textile Banking Co. ae a wees 5c |Oct. 8|Sept. 30 ate y og 3 ater Co., 6% preferred (quar.)---- 3 a 2} . a 

) dison Co. 7% pref. (monthly) --------- 58 1-3c/Nov. 1/Oct. Re BEC Salat 0 Ba 7 dud ocho A lr adaageaay ; . . 

6% preferred Te agence aonanwaee dceier. tides. tf Dentiat’s Supply Co. of N. ¥. (quar.)----2---- 75c |Dec. 1|Nov. 19 

5% preferred (monthly) - ------------------ 41 2-3c|Nov. 1/Oct. 15 Deposited I ny ater ef cgnentete $1% |Dec. 23/Dec. 23 
Truax-Traer Coal Co. 6% pref. (quar.)- “"| “sig |Dec. 15}Dec. 1 a nsurance Shares—Series A & B..--- 24% |Nov. 1/Sept.1 

534 % preferred (quar.).......------------- $1% |Dec. 15|Dec. ieee Bag Le SPSS Seer oe 1 |Oct. 15)Sept. 27 
Trus Industry Shares_-- -- LNA BN OKS 1 $.004 |Oct. 5/Sept. 30 piteets dl ray fron Foundry (semi-annual) - - - - - 2 |Jan. 5)/Dec. 20 
Tung-Sol Lamp Works, pref. (quar.)---------- 20c |Nov. 1/Oct Pare Match Company (quar.)..-.-------- 25c |Dec. 1/Nov. 10 
United Stockyards Corp., conv. pref---------- 17%e Oct. 15|/Oct. 10 c. preferred -.....--------== eonee----| 75c |3-1-39 |2-10-39 

Common (no action). Dixie-Home Stores (quar.).......------------ 15c |Oct. 15/Oct. 5 
Walgreen as Se a a ree ere eRe, 25c |Nov 1\Oct. 14 De per Co. (quar.) me we ee ee ee ee ee ee ee ee~ 25c | Dec. ijNov. 18 

NE NOD ns adn ob nee evenctaasesne pee ek Be — 2, ~2, Se ee 50¢ |Oct. 20)/Sept. 30 
Washington Gas Light Co. (quar.)------------ 30¢ |Nov. 15/Oct. 31 ominion Tar & Chemical preferred (quar.)-.--| ,$1%4 |Nov. 1/Oct. 12 

$444 cum. conv. preferred (quar.)........... $1% |Nov.10/0ct. 31 Dominion Textile Co. pref. (quar.)....------ 1$1% |Oct. 15/Sept. 30 
Washington PG iste GR i a ne A Bei a 25e |Oct ‘ Ww Oct. 5 Du Pont de Nemours (E. I.), preferred (quar.) -- 31% Oct. 25/Oct. 10 
Wisconsin Telephone Co. 7% pref. (quar.)__--- git Woes. SilGus. 29 | pamenen tage to teeny oor zit? Ince Telos is 

Below we give the dividends announced in previous weeks | "#l¥,& Daniel Co-. Pref. (quar.)-----------~ 3136 [Der 31) Der, 38 
and et a paid. The list does not include dividends an- e Preferred Cr 31 % 0-39|6-20-39 
noun i j i j i astern Township Telephone__-__..--...------ 6c |Oct. 15}.-._---- 

ced this week, these being given in the preceding table. Elec. Bond & Share Co., $6 pref. (quar.)...... $1 % Nov. 1 Oct. 7 
reterr BOF Jo woaccceaeccecoconessae ov. . 
Per When | Holders Empire Casualty (Dallas) (quar.)----.------.-- 2be MOP. “Weseans : 
Name of Company Shares | Payable|of Record Feniy Wevuriee oy Be igt - +e a coma ar t+ ps oo ane +3 
§ yC . class QUGE } a ccccanss 4c ct. 2U - 
Abbott Laboratories pref. (quar.)_...----.---- $1% |Oct. 15/Oct. 1 2% Peeerencs (GURT.) . . 5 cece we ccescesss 17 %e |Oct. 20 Sept. 30 
Administered Fund Second... -.-....--------- 5e |Oct. 20/Sept. 30 Deters: Miagul Corp. ........ 2-26 <nenodonne<< Zbc Oct. 15/Oct. 1 
Sena DENE. TOE  . cle scanencnctbutioas 7c |Oct. 15|Sept. 30 Fenton United Cleaning & Dyeing, 7% pref..--| T$1% |Oct. 15/Oct. 10 
Air Reduction Co., Inc. (quar.)_...---------- 25e |Oct. 15|/Sept. 30 Denese (Wil.) BOM... n-ne ew eesecoseneer= 25c j|Oct. 25)Oct. 14 

a a a a a eS 25¢ |Oct. 15|Sept. 30 Preferred (quar.)-...--.------------------- $1.18%|Oct. 25/Oct. 14 
Alabama Power Co. $5 pref. (quar.)..--------- $1% |Nov. 1/Oct. 20 Firestone Tire & Rubber Co- --_--------------- j 25¢ jOct. 20\Oct. 5 
Alte Juneau Gold Mining 6 OSS Rees Bs 15e |Nov. 1\/Oct. 4 a caneee) Bank A Jersey City (quar.)..--. 1% Dec. 31 Dec. 24 
gee co factagad Sooner | ABS [NOY gllOCt: gf | Funman Ml HD. 7% pret (quar.)-2 > 2-1 S18g [Oct 15|Sept. 80 

7% preferred (quarterly).......----------- $1% |Dec. 31)Dec. 15 5% preferred (quar.)..-------------------- $14 |Oct. 15)Sept. 30 
American Can Co. (quar.).....-------------- $1 |Nov.15\Oct. 25* | Ford Hotels Co., Inc..---.-...---~~---.--~-- $i Oct. 20|Sept. 20 
Amerada Corp. (quar.)...---.-------------- 50c |Oct. 31/Oct. 14* Franklin Rayon Corp., $2 prior pref. (quar.).-|.62}4¢ |Nov. 1 - 26 
American Cities Power & Light $3 class A------- 37 %e |Nov. 1/Oct. 11 Franklin Teleg. Co.— 

1-64th of a sh. of cl. B stk. or opt.div. of cash 24%% guaranteed (semi-annual) -~.--.-..---- $1% |Nov. 1/Oct. 15 
American District Teleg. (N. J.) pref. (quar.)--| $1% |Oct. 15/Sept.15 Froedtert Grain & Malting------------------ 10c |Nov. 1/Oct. 15 
American Envelope Co., 7% pref A ‘qu.)----- $1% |Dec. 1|Nov. 25 Preferred (quar.)--..--------------------- 30c |Nov. 1/Oct. 15 
American Fork & Hoe, preferred (quar.)------ 1% |Oct. 15)Oct. 5 Fyr-Fyter Co., class A (quar.)--------------- 25c |Oct. 15)/Sept. 30 
American Gas & Electric Co. pref. (quar.)------ $1% |INov. i/Oct. 7 Gardner-Denver Co. (quar.) ----------------- 25c jOct. 2U0j/Oct. 20 
American Home Products Corp. (monthly) ----- 20e \Nov. 1\Oct. 14* Preferred (quar.)...---------------------- 75c |Nov. 1/Oct. 20 
American Light & Traction (quar.)..--------- 30c |Nov. 1/Oct. 15 General Capital Corp----------------------- 15c |Oct. 10|Sept. 30 

. ... 4 eee 87 Ke |Nov. 1/Oct. 15 General Electric Co- ------------------------ 20e jOct. 25)Sept. 2 
DR EE 6 is cicdicnvdddasecves ibe Oct. 15/Sept. 30 General Food Corp. pref. (quar.)..----------- $1% |Nov. 1)/Oct. 11 
American Seal-Kap Corp. (Del.)_--- --------- 10c |Oct. 10|Sept. 30 General Mills, Inc., com. (quar.)-.----------- 75c |Nov. 1)Oct. 10* 
American Shipbufl ling Co_-.-...------------- 50c ‘Nov. 1/Oct. 15 General Motors Corp., $5 preferred_..-------- $1 Nov. 1/Oct. 10 
American Smelting & Refining Co. (quar.)...-- 50c |Nov. 30|Nov. 4 General Telep. Allied Corp., $6 pref. (quar.)---| $1 Nov. 1/Oct. 15 

meee meee ee $13 |Oct. 31/Oct. 7 | General Tifety Razor pret, (quat.)..-.--2.-22- sii, |Nov. ‘iloce: “1 

0 i a Sage Rei aN Bhan t. Ys } e Safety Ra FE SY ss is Mien Winstead A ¥ 
American Telephone & Telegraph (quar.)------ $2% |Oct. if Sone. 4 Gimbel Bros., pref. (quar.)-..--------------- $1% |Oct. 25)Oct. 10 
Anson IS a a eeinahimelll 25c |Nov. 1\/Oct. 20 seed mites C pe fay I sees yl ap pdt ne vbw ub a thd nr 12%c 20\Oct. 5 

eg ee a Ss aidaaed 8 otham osiery Co., Inc.— 

I nn nwmmmaiher 87 Ion a ape r+ 7% cumulative preferred (quar.)----------- $1%4 |Nov. 1/Oct. 14 
Atlantic Refining Co., 44% pref. A (quar.)--- 45 Nov. J/Oct. 4 Great Lakes Engineering Works (quar.)-------- 15c |Nov. 1/Oct. 24 
I seni dagen Sie 50¢ |Oct. 25 Oct. 15 Great Lakes Power Co., Ltd., A pref. (quar.)---]| 1$1%4 |Oct. 15)Sept. 30 
Baldwin Co., 6% preferred (quar.)------------ | $1% |Oct. 15,Sept. 30 Great Southern Life {nsurance Co. (quar.) ---- B5ce Oct. 1WjOct 1 
Bangor Hydro-Klectric.___- 14 en RRS Foy 30c |Nov. 1/Oct. 10 Green (H. L.) Co. (quar.)..------------------ 40c |Nov. 1/Oct. 14 
Bank of America (Los Angeles) (quar.)-------- 60c |Dec. 31/Dec. 15 Preferred (quar.)-..-.-------------------- $1% |Nov. 1)Oct. 14 
NN ne keanomams 10¢ |Oct. 31)Oct. 20 Guarantee Co. of North America (quar.) - - -- --- $1% |Oct. 15)Sept. 30 
Bayuk Cigars, Inc., 1st preferred (quar.)------- 1% |Oct. 15|Sept. 30 Extra. --.--.------------------------------ $24 |Oct. 15)Sept. 30 
Beaty Bros., Ltd., ist preferred (quar.)-------- 1% |Nov. 1/Oct. 15 Halle Bros. Co. pref. (quar.) - -----.---------- 60c jOct. 15jOct. 8 
Bellows & ©o. class A (quar.).........-------- 2oe |Dec. 16) Dec. Harbison- Walker Refractories Co. 6% pf. (qu.)-| $134 |Oct. 20/Oct. 6 
Bell Telephone of Canada (quar.)_------------ 2 |Oct. 15/Sept. Harrisburg Gas Co., 7% pref. (quar.).-------- $1 Oct. 15)Sept. 30 
Bell en Co. of Penna. 614 % pref. (qu.)---- $142 Oct. 15|/Sept. 20 Hartford Electric Light Co- ----- ee ceeccecese 68%c |Nov. 1/Oct. 15 
Beneficial Industrial Loan Corp. pref. ser A (qu.)| 87 4c 30)Oct. 15 Hat Corp. of American preferred (quar.)------- $1% |Nov. 1/Oct. 14 
Bon Ami Co., class A (quar.)_._..----------- ‘i Oct. 31/Oct. 15 Hecker ucts Corp. (quar.)-.------------- 1 Nov. 1jOct. 10 

I a  npmestiisiedbinakiiboned 62%e |Oct. 31/Oct. 15 Hercules Powder Co., pref. (quar.)----------- 14p Nov. 15|Nov. 4 
Boston Edison Co. (quar.)..--..------------- 45 Nov. 1/Oct. 10 Hershey Chocolate (quar.) ------------------ 5e |Nov. 15)Oct. 25 
Bralorne Mines Ltd. (quar.)_..--------- i 15¢ |Oct. 15|/Sept. 30 Preferred (quar.) - --------.--------------- $1 |Nov. 15/Oct. 25 

LAE OE emenen “ad 10c |Oct. 15)Sept. 30 Hibbard, Spencer, Bartlett & Co. (monthly) - --- 15c - 28/Oct. 18 
Bridgeport Hydraulic Co. (quar.)---- .--| _40c |Oct. 15|Sept. 30 Monthly. ...---------------------------- 15ce |Nov. 25|Nov. 15 
Bridgeport Machine, preferred (quar.)-------- $1% |Oct. 10)Oct. 1 Monthly... ---.-------------------------- 20c |Dec. 30/Dec. 20 
British Columbia Power class A (quar.)..------ 50c |Oct. 15|Sept. 30 Hires (Chas. E.) Co., class A com. (quar.)---.. 5Uc |Dec. 1|/Nov. 15 
Buffalo Ankerite Gold Mines (quar.) ---------- d7tc Nov. 15|Nov. 1 Holly Sugar Corp., pref. (quar.)------------- $1% |Nov. 1/Oct. 15 
Buffalo Niagara & Eastern Power, Ist pref.(qr.) 1 Nov. 1/Oct. 15 Horder’s, Inc. (quar.)---~-------------------- 25¢ |Nov. 1/Oct. 20 
Bunte Bros., 5% pref (quar.)-...----------- $1 Dec. 1|Nov. 25 Hormel (Geo. A.) (quar.)------------------- 374 Oct. 15j)Oct. 1 
Calamba Sugar Estates (quar.)--.------------ 40c jJan. 1)/Dec. 15 Preferred (quar.) - -.---------------------- $1 Oct. 15)Oct. 1 

71% preserved (quar’.).....---.--- cee coe ann- 35c |Jan. 2)Dec. 15 Horn & Hardart (N. Y.) (quar.)------------- 50c |Nov. 1/Oct. 11 

alifornia Packing Corp. (quar.)...---------- Nov. 15/Oct. 31 Household Finance Corp. (quar.)------------- $1 |Oct. 15)Sept. 30* 

5% preferred (quar.)...........-..------- 62\%e |Nov. 15/Oct. 31 5% preferred (quar. = o-- =~ += ------------ $1% |Oct. 15/Sept. 30* 
Canada Northern Power Corp. common (quar.) - Oct. 25|Sept. 30 Houston Oil Fields Material Co., Inc---.---.-- 12/4¢ Oct. Sept. 4 

7% cum. preferred (quar.).....-.---------- 11%% ‘Oct. 15'Sept. 30 Hussman-Ligonier Co. (quar.) - --------------- Nov. 11Oct. 
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Idaho Maryland Mines Corp. (monthly) - ------ 
Im fe Assurance Co. (Canada) (quar.)-- 
Indiana Pipe Line Co- -- alae Saeko 
International Bronze Powders (quar. * er 
6% cum. partic. pref. (quar.) -.------------- 
International Business Machine Corp- -- - - - - --- 
Internationa] Harvester. -.-.-.-..------ side madaceel 
International Nickel Co. pref._......--------- 
Interstate Home Equipment-.-.....----------- 
Investment Foundation Ltd., 6% pref. (qu.)--- 
Temes Wie ©). IMC. oo once geecosecesones 
fron fireman Mfg. v. t. c. conv. (quar.)_------- 
Joplin Water Works Co. 6% pref. (quar.)------ 
Kaufmann Dept. Stores, Inc....--...-------- 
Kellogg Somespeere ON SS 
Preferred (quar.)..-.---.----------cceeeee- 
Kemper-Thomas, 7% special pref. (quar.)----- 
Kennedy's, Inc., pref. (quar.)...--.---------- 
Kentucky Utilities 8% rete rred (quar.).------ 
Keystone Steel Wire--.-.-----..------------ 
Klein (D. Emil) analy i. dubettnelenrekunaaratn 
pO ES eter rr 
ee ES ee ee 
TEE ER. i nctdaeechéwecccuasneceenhorena 
Kokomo Water Works, 6% pref. (quar.)----- 
Kroehler Mfg. Co. 6% class A pref. (quar.)- ---- 
Kroger Grocery & Baking Co., 7% pref. quar -- 
Laguna Gold Mines (initial) ------------------ 
Landis Machine (quar.)-...-.....------------- 
7% NOE (GEE D6 occ cc cw ccesccnaccrens 
Lane Bryant, io, 1% Orel. (GUBE.) - o<cncre- 
Langendorf United Bakeries class A (quar.)-~-- 
-« (> |) ee 
OE ON) errr rT re 
Lanston Monot Ne ne ie esse tnaments 
De eee oe ee GION. . now woccgccocneesee 
Lehigh Portland Cement Co. (quar.)---------- 
4S, DUGEETOD (GUGP.) . - cca pecccoccccccece 
ee peares Cs ies bins avis > eeeb axle iat tr en eignes oie 
Lincain 7. Betonsl L: Life S insurance (Ft. Wayne)--- 
Lincoln Telep. & Teleg. Co. (Del.) A (quar.)---- 
Sk Cincom ecesenb ornem wegak a 
6% soenred (quar. Bic hn cira ats techs inte tree ina a 
Link-Belt Co Sauer.) ) PE REA aay 
7 taka scpanccecsacoustsonae 
Lion Oil Refining pa em a oo ae 
Little La pwd Loy special guaranteed (quar.)---- 
Original ca 


8% preferred (quarterly) --.--.--.---------- 
Lone Star Gas Corp. 6% % conv. pref_....-.--- 
Longhorn Portland Cement Co.— 

5% epapenies participating pref (quar.)---- 
Lone Wiles He A el et Spee nape ee 

Preferred (Quar.)........-.- ---ccceecenenne 
Lord & Taylor Second pref. (quar.)..-..------ 
Louisville Gas & Electric Co. (Ky.)— 

7% cum. preferred (quar.)........-------.- 

6% cum. preferred (quar.)......---------- 

5% cum. preferred (quar.)........«-----<- 
Lunkenneimer Co. 6% % pref. (quar.).--.----- 
ee ree. cn anb ene cea cncntee 
McClatchy New papers? % pref. (quer. ees. 
McColl Frontenac Oil pref. (quar.)...--------.- 
McCrory Stores sabe conv. 6% pref........- 
A dwnikeaccdvatdieeeoanes 

Preferred (quar sar.) A Dain alae Sal te gece hp egnee ob tis o a 
a oy -. 5 yaa EE RS 


M re) aE oe i i abe 
Mahoning Coal RR. $2 pref. A (quar.)-------- 
53.20 weetetred (Guar.)........---0------5s 
Manufacturers Trust Co. (N. Y.) pref. (quar.)- 
Marconi International Marine (interim) -~..---~- 
Margay Oil ogo eS | Se eee 
Massachusetts Utilities Assoc. 5% pref. (quar.) - 
Midwest A me Meer (EP .).. c occcwncune 
Milwaukee Electric Ry. & Light Co.— 
CB | Eee eee 
Monongahela Valley Water Co. 7% pref_------ 
Monroe Loan Society, class A-_..---.--_----- 
Monsanto Chemical Co., $4 class A pref. (qu.) 
Montana owes | “- $6 S6 preferred SG Tn ssasen405 ai 
Montgomery 
Montreal light. yy & Power Consol. (quar.)-- 
Montreal Tramway Co. (quar.)__......------- 
Moody's jivestment & met 9 ‘bead. (quar.)....--. 





Moore (W.R.) Dry = \ouae IN a intitn is bp on estnsen oe 
Morrell John). & Co. wo SL Eg” TE EC 
Morris Plan I p) & Co. (quar) SS Seat 





Mountain States Telephone---__.........-.--- 
Mutual Chemical Co. of Am. 6% pref. (quar.)-_- 
Mutual Investment Fund, Shares_.....__---- 
Mutual bag preferred. SSR ae 
ee en a wail 
Biscuit Co., common (quar.)...____- 
Bond & Share Corp. -_-.----.....=.-- 
RR ER RET Fe 
a 
1 Distillers Bicdaste |, TRAE 
ational Fuel Gas (quar.)_.____._._________- 
ational Funding Corp. A & B (quar.)_-.-.-_-- 
EE AE OP AGI. on. ono kcakousnnaswcn 
National Investors saw UG ida &s tains ons ensmicooa bee 
pr pene y eet &« | tee 
ational Power aad 0., $6 bad: uar.)... 
National Steel Car Corp-_-_-_-_-_-_- - re Poi aa _ aii 
New Bedford Gas a Edison Ts aie k 
New Brunswick Telephone Co________________ 
New York City Omnibus____.___.._________- 
a vos Log are PE, ERP: 
‘a Hudson Power Corp., Ist 5% pref. (qu.) 
REE Kad ries A and B pre ferred (quar. Pheu 
Corp. class A (quar.)_...._- 

Nineties en Westerns Ry., pref. (quar.)........- 
North American Edison Co. pref. (quar.)..._.__ 
“aia Corp. 6% | ae 
oP —— eee me mR mm ee ee em ewww wae eee 
Northern iP tases o yimence Te, ME once ae amo 







‘erred (gue. SR aiteiiks ip nb ct hipeendwec coetien ae 

no Pr States ores =. ), $5 pref. (qu.)_- 
Northwestern Yeast (liquidating)..........__ 
Oliver United Filters. gm A (quer.).. 20... 
Ontari “gl ne g. (resumed) -—-— =~ --— eh bawaireis 
Pacific Finance Corp es re A. 
Series C preferred ~4, ged lll mpage 


pacine Xefenthc Raised Giga) 
ic 0. 
Pan American Air . ceed (au )222 


Oe ee ae ae eee ew we wwe woes 
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Peninsular Telephone Co. common (quar.)----- 
Es nnccecatdiuncatdcbnnhaneed 
BOS. ic nnctsnnmnccoartedhined 
Preferred. dk ETE SRE aes 
Pennsylvania Power Co. $6 preferred (quar.)-_-- 
$5. preferred (monthly) .-.-.........-.--- 
60 preferred (monthly) ...-------------- 
Peoples Telep. Corp. (Butler, Pa.) (quar.)---- 
Pfeiffer Brewing Co- - ~~~ .------------------ 
Philadelphia Co., 6% preferred (semi-an.)----- 
Philadel phia E lectric C o., $5 pref. (quar.)------ 
Philadelphia National No ee 
Philadelphia & Trenton RR. (quar.)----------- 
Pee Beerris & O00. cco cwcncncccanseeesence 
Stk. div. of \% shs. of a for ea. sh. held-- 

% coay.. —., 0 ESS ERR ELEN 


Pitts Chicago Ry. Ty pret. (quar.) -- 





7% pref q 
Pittsburgh Youngstown & Ashtabula Ry.— 

7% preferred (quarterly) - 

Pollock Paper & Box Co 7% preferrea (quar. . 
Power Corp. of Canada, Ltd., 6% cum. pf.(qu.) 

6% non-cumulative preferred (quar.)..----- 
Premier Gold Mining (quar.).-.--.-.---------- 
Procter & Gamble, 8% — Eee 
Prudential Investment, ee or. aii teweeas 
cuss National Bank & Trust (N. Y.) (quar.)-- 

blic Service of New Jersey 6% sat: (monthly) 
Public Service of N. J.8% pref. (quar.)_.----- 

OE ETE SEE 

yoo OS eer 

6% preferred (monthly) -_.--------- 

6% preferred :monthly) - . ------------ 
Public "Service of Northern Ilinois 
Putnam (Geo.) Fund (Boston)_-------------- 
Gusmer Gate Oo., PEG. (QURE.) co cawccccoese 
EE RE RE PR eae 
Os cb eneteencenedhtnsosmes 
TC, CD, 22. woesanebacneewed 
Heval Typewriter Oo., INC. 4... concen nnesccce 

I I la 2) oa os ws wate Sng tani oO Oe aa 
Saguenay Power, preferred (quar.)-.-.-------- 
San Diego C onsol. Gas & Electric —_. hee 
San Francisco Remedial Loan Assn (quar.)---- 
Schumacher Wall Board Corp. $2 pref--------- 
Scott Paper Co., $4% cum. pref. (initial) - ----- 
en. . CO 1 cnccacecceeretoones 
“I, a *), =e eee eo 
Sheep Creek Gold Mines, Ltd. (quar.)-------- 
Simms Petroleum Co. (liquidating)....------- 
Skelly Oil, preferred (quar.)-....-------------- 
Smith (8. "Morgan) _ & "> =e ea 
Smith (H.) Paper Mills, preferred (quar.)----- 
rer TT ee 
South Pittsburgh Water Co. 6% re - oS See 
Southern California Edison Co., Ltd.— 

Original preferred (quar.)......-.-.-------- 

5% % preferred series C (quar.)_.-.--------- 
Southern Canada Power Co., 6% cum. pref-.-.-- 
Southern Indiana Gas & Electric Co.— 

in rr PO onan angebaens 
Southern New England Telephone (quar.)-~.----- 
SO ee OO eee 
Standard Brands, pO eS ee 
Standard Fire Insurance of N. J. A 4 5 
Standard Oil Co. (Ohio), 5% cum. pref. (quar.)- 
Standard Wholesale Phos have & Acid Works --- 
Stanley Works 5% _ : se as ai anteaters shade aii 
Steel Co. of Ca , TE a TS 

Oo a ee 
Strathmore Paper Co., 6% preferred__...-.--- 
I i Ea asd cclinarapenangiansnabtne 

i Se Caen name ndmndnk aes e a 
Superheater Co_ __ - siguicilp gp cidiuat: Sone euaed 
Superior Portland Cement, te ati 
ioe Bridge pref. ( ss ae 
Te. |. hut aR egedb wnenannoown 
Thatcher Mfg. Co. . pref. | >, SS ee: 
Troy & Greenbush RR. Assoc. (s.-8.)_-_.------- 
Tuckett Tobacco Ltd., pref. (quar.).....----.. 
United Biscuit Co. of Amer., pref. (quar.) _._- 
Tnited Dyewood Corp pref. (quar )_.....-__- 
Sn Es CD od ca ampadodmeie 
United Light & Railways 7% prior pref. (mo.) —- 

7% prior preferred (monthly)........------ 

7% prior preferred (monthly)..........---- 

6.36% prior preferred (monthly).........--- 

6.36% prior preferred (monthly)-........---- 

6.36% prior preferred (monthly)....-...---- 

6% prior preferred (monthly)_.......-.----- 

6% prior preferred (monthly)........-.-.-.-- 

6% prior preferred (monthly)..-....-------- 
United New Jersey Railroad & Canal four. Rau 
United Profit-Sharing. preferred (semi-ann.) -_-- 
United States Fire Insurance Co. (quar.)-.._--- 
United States Hoffman Machine, Teet. (qu.)_-- 
Tinited States Pipe & Foundry Co com (quar.) 
es ae doe Smelting Refining & Mining- ---- 
United States" ‘men aE SS Rea ae 

eres Disha cednaaedeDopbsensneas 








Cneer Michigan Power & Light Co. 
BUGTMTOR (GUGP 2). ccccnscccccccccccccs 
6 Bret referred 


ee ee 


quar 
Vapor Car Heating Co. pa 7% pref. 
Virginian Railway pret. (9 uar.) 
Vulean Detinning 
Walker & Co. class A............--..-. 
Warren Foundry & Pipe Corp 
Warren Railroad Co. Ga) 





Washington Railway & Electric Co 
eres TL in cp aceisisliis tent issstenwetentin 
oP Pe UMS nannacsiecuasdtvbobonceu 
West Penn Electric ¢ Na 7% pref. (quar.)_----- 
~ s.  . 4. 2 eee 
West Penn Power. Oo. ‘6% pref. (quar.).....--- 
7% preferred (quar.) ST RE ESTE NE 
Western Grocers, Ltd. (quar.).......-------- 
Pref SF fT TS. A eS. 
Westinghouse Air Brake Co., quarterly._...... 
Westvaco Chlorine, preferred a 
Wilson Line (Del.) (irregular)..........------ 
Wigmes Hosier Co (quanteriy) _MNawewsiewonnes 
_ Wisconsin Gas & Electric, 6% pref. (quar.)----- 
be, A Sag -) Jr. Co. (monthly)-...-....---- 
Mon thly SR EMRE SS EERE SRY: Se eee oe 
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* Transfer books not closed for this dividend. 
¢t On account of acc mulated dividends. 


t Payable in Canadian funds, and in the case of non-residents of Can 
deduction of a tax of 5% of the amount of such dividend wil] — 
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Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business Oct. 5, 1938, 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE | 12 comparison with the previous week and the corresponding 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, OCT. 1, 1938 date last year: 
* Surplus and) Net Demand Time ct. 5, 1938 | Sept. 28, 1938] Oct. 6, 1937 
Clearing House * Capuat | Undtoided Deposits Deposits, Oa. &, 2 
Members Profits Average Average $ 3 $ 
$ $ $ $ Assets— 
Gold certificates on hand and due from 
Bank of New York----- 6,000,000} 13,479,700} 162,702,000 8,226,000 United States Treasury_x__....---.- 4,573,924,000]4,541,843,000]3,544,646,000 
Bank of Manhattan Co.| 20,000,000] 25,920,500] 407,363,000] 39,941,000 | Redemption fund—F. R. notes... _.. 1,328,000 1,515,000 ,894, 
National City Bank..--! 77,500,000} £58,700,000}a1,552,146,000] 177,280,000 | Other cash t__...................--- 107,494,000} 109,667,000} 79,978,000 
Chem Bank & Trust Co.| 20,000,000] ~ 54,904,400] 505,931,000 8,083,000 
uaranty Trust Co: ---. 90,000,000} 182,010,400}b1,386,638,000 54,824,00C ee en 4.682.746 4 25,000|3,626,518,000 
Manufacturers Trust Go| 42,355,000] 45.129,400| °480,779,000| 98,472,000 —— VOOR, 748, COD6 608,008, 
Cent Hanover Bk&TrCo| 21,000,000] 71,027,500] ¢776,516,000|] 47,891,000 | pits discounted: 
Corn Exch Bank Tr Co.| 15.000,000] 18,409,400] 253,579,000] 24,851,000 Secured by U. 8. Govt. obligations, 
First National Bank_..-| 10,000,000] 108,772,300] 478,609,000 2,544,000 direct or fully guaranteed........- 1,582,000] 3,512,000] 6,346,000 
Irving Trust Co_-___-_.-- 50,000,000] 61,411,100} 501,854,000 5,319,C00 Other bills discounted__..........-- 1,143,000 731,000 7,836,000 
Continental Bk & Tr Co- :000,000 4,238,900 48,415,000 6,637,000 
Chase National Bank...| 100,270,000} 132,268,700}d2,133,168,000| 50,502,000 Total bills discounted._......._-- 2,725,000 4,243,000} 14,182,000 
Fifth Avenue Bank~_-__--. 500 ,000 3,705,900 44,749,000 3,635,000 
Bankers Trust Co____-- 25,000,000] 77,650,900] ¢827,763,000| 37,349,000 | Bills bought in open market......-.--- 212,000 214,000 1,000,000 
Title Guar & Trust Co_.| 10,000,000 1,086,700 13,485,000 2,230,000 | Industrial advances..........-------- 3,648,000 3,678,000] 4,710,000 
Marine Midland Tr Co-- 5,000,000 9,058,600 98,774,000 6,961,000 
New York Trust Co___-! 12,500,000] 27,846,700] 316,543,000] 26,934,000 | United States Government securities: 
Comm’! Nat Bk & Tr Co 7,000,000 8,176,500 80,971,000 2,790,000 OS I Rey am 250,391,000] 240,167,000] 211,831,000 
Public Nat Bk & Tr Co. 7,000,000 9,084,100 84,948,000] 51,977,000 Tyee WOON ee 370,360,000] 354,796,000] 332,269,000 
TURE BOR os ccictadtnims s+ dceen 194,671,000] 185,184,000] 180,929,000 
0 523,125,000' 912,881,700'10,154,933,000! 656,446,000 
* As per official reports: National, June 30, 1938; State, June 30, 1938: trust Total U. 8. Government securities...) 815,422,000] 780,147,000] 725,029,000 
companies, June 30, 1938. f As of July 5, 1938. $3 
Includes deposits in foreign branches. (a) 66,060,000; (6) $83.688,000; (c) 
$7,951,000: (d) $116,390,000: (e) $38,439,000. Total bills and securities__........-- 822,007,000] 788,282,000} 744,921,000 
The New York ‘Times’ published regularly each week Due trom foreign banks. ------- save), 08.000! Pye 91 ee 
returns of a number of banks and trust companies which Gaesibersed pantalla, cs 177,953,000] 125/537,000 150,190,008 
are not member of the New York Clearing House. The | Bank premises__.--...----22222-2_2-- 9,824,000] 9,841,000] 10,005,000 
following are the figures for the week ended Sept. 30: All other assets..-.--.--------------- 14,877,000} 14,327, 11,679,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF WU len ack cscc-csacessendeeas 5,709, 700,000]5,595,507,000/4,551,521,000 
BUSINESS FOR THE WEEK ENDED FRIDAY. SEPT 30. 1938 bee dabei tat 
NATIONAL AND STATE BANKS—AVERAGE FIGURES ceciiaele 
F. R. notes in actual circulation____.__- 965,440,000] 952,692,000] 959,063,000 
eee, |. | ee Pe | es | eee Deposits—Member bank reserve ace’t--|4,118,315,000|4,058,800,000]3,142,937,000 
Inoestenents| Bank Notes | Elsewhere | Trust Cos. | Deposits U. 8. Treasurer—General account...-| 174,314,000] 185,810,000} 10,789,000 
noestments| Bank Notes | Ets s cake 70,748,000] 66,165,000] 103,414,000 
cifannattan— p $ : e ‘ ; 3 7 EF of *e BF of, i Other deposits. ................-..- 89,161,000} 88,608,000) 71,239,000 
race National. _._.] 22,599,200 100,200] 6,468, ,070, ,241,£ 
Sterling National___| 22,792,000 489,000 6,662,000 332,000 26,332,000 Total deposits........-...------- 4,452,538,000 4,399,383,000 3,328,379,000 
Trade Bank of N. Y.| 5,474,027 272,083] 1,626,798 83,696] 6,195,353 | Dererred availability items 169,724,000] 121,479,000] 143,027,000 
7 0oklyn— ee ae ‘ i , f 7 , 
Lafayette National-.| 6,920,600 296,500] 1,515,200] 370,600] 8,247,000 | Gabiral pale in-_--~..--~------------ peep Bee BB eed 
People’s National_._' 5.087,000 99,000 638,000 661,000! 5,811,000 | Surplus (Section 13-8) _. 77777 9°744'000 7'744°000| °7'744:000 
. Reserve for contingencies_._........-- 8,210,000 8,210,000 9,117,000 
TRUST COMPANIES—AVERAGE FIGURES All other ltabilities................... 3193, 3°120'000] 1.656.000 
Loans, Res. Dep., | Dep. Other TONE TIAA... onc isn taco ame 5,709,7 5,595,507 : 21,0 
Disc. anad| Cash |N.Y¥.and| Banks and| Gross 5. 700, 7, COO}S SOB. 891 SAO A. SRR, 588 OOO 
Investments Elsewhere | Trust Cos. | Deposits Ratio of total reserve to deposit and 
F. R. note liabilities combined -_--__-_-__ 86.4% 86.9% 84.6% 
Manhattan— g $ $ $ > Contingent lability on bills purchased 
CS i SS a 51,894,700] *6,030,300] 10,812,500] 3,335,900) 64,112,300 tor foreign correspondents_.......__- 56,000 56,000 511,000 
Federation. -...._-- 9,760,966 165,928] 1,575,192] 1,243,057] 10,747,301 
DE « aitntinmbene 11,827,188} *1,307,675 832,299 24,638] 11,078,178 Commitments to make industrial ad- 
| Rea SRE RES 19,300,700] *6,024,200 501,500 351,300} 21,594,600 NN. o> nenanehe Se RE IO, Sette 3,614,000 3,684, 00 4,987,000 
Ti ts assis ceardnias 28,331,800] *8,524,600| 539,700 -----| 35,037,300 
wy my are lk aS ~ 8 8: A 85,492,059 t a does not include Federal Reserve notes or a bank’s own Federa 
og Reserve notes. 
Brooklyn. ..------- 81,083,000] 3,167,000] 36,906,000 43,000] 113,384,000 
Kings County i 33,127.689' 1.792.327! 16,109,722 _.....! 45,446,637 x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
* Includes amount with Federal Reserve as follows: Empire, $4,021,400; fidu- 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
clary, $674,323; Fulton, $5,716,200; Lawyers, $7,814,600; United States, $35,- difference, the difference itself having been appropriated as profit by the Treasury 
614,278. under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System ; 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of “‘Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
dann eS a i ery el Ce se PORE SE pe, TaN, os anos nme 20 Pneeted in th stabement, whic we 


The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) co n nercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of Bercheciog or carryin 
securities. The revised form also eliminates the distiaction between loans to brokers and dealers in securities located in New York Oity and those loca 
outside New York Oity. Provision has been made also to include ‘‘acceptances of own bank purchased or discounted”’ with ‘‘acceptances and commere 
cial paper bought in open narket’’ under the revised caption ‘‘open market paper,”’ instead of in ‘‘all other loans,”’ as formerly. 


Subsequent to the above announcement, it was made known that the new items “‘commercial, industrial and agricultural loans’’ and ‘‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘“‘Chronicle,”’ page 3590 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON SEPT. 28, 1938 (In Millions of Dollars) 















































Federal Reserve Districts— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap.|Kan. Ctty| Dailas | San Fran. 
ASSETS s z & 8 3 * $ s $ 3 $ & 

Loans and investments—total_-.-...-.- 21,240 1,137 8,685 1,141 1,814 631 577 2,927 663 369 643 510 2,143 
SOG “GN bikin dd. cdbinwusatons 8,241 581 3,327 415 653 235 289 821 290 160 246 236 988 
Commercial, indus. and agricul. loans 3,891 267 ‘ 186 245 106 157 466 181 78 148 152 342 
Open market paper_._....-.--.----. 344 63 151 20 12 11 3 34 4 4 18 2 22 
Loans to brokers and dealers in securs. 649 25 522 15 21 3 7 35 5 1 4 2 9 

her loans for purchasing or carryi 
ee. . - Deneee ed heapeawe 5. 576 31 264 34 36 16 14 78 13 8 12 14 56 
pe SSS aaa 1,161 82 222 58 170 32 28 93 48 6 22 20 380 
SORRE TS GIN « éioctcecdawdsceno~ 118 2 95 2 2 1 3 4 i a 1 1 1 
Ce  . Kddbictabbsbombnee ond 1,502 111 510 100 167 66 77 111 33 63 41 45 178 
United States Government obligations 8,111 391 3,231 346 784 296 162 1,400 210 155 223 184 729 
Obligations fully guar. by U. 8. Govt- 1,675 30 863 94 97 36 41 236 63 13 48 36] 118 
EE a ee aes a 3,213 135 1,264 286 280 64 85 470 100 41 126 54 308 
Reserve with Federal Reserve Banks- 6,694 320 3,672 226 357 146 97 1,056 163 72 156 105 324 
eee ee 426 127 79 18 40 20 12 67 11 6 13 11 22 
Balances with domestic banks---.---- 2,335 134 161 157 254 145 127 405 123 110 267 208| 244 
Other assets—net_.............---- 1,232 70 523 84 102 33 45 83 23 17 22 26 204 

LIABILITIES 

Demand deposits—adjusted_....-.-.- 15,508 1,023 7,085 754 1,084 420 342 2,303 423 265 488 408 913 
Tae GO eve bctcblie Hiniance 5,180 256 1,036 290 740 197 186 878 186 119 143 133 1,016 
United States Government deposits -- 581 10 171 40 29 21 34 100 18 2 20 31 105 
Inter-bank deposits: 

Domestic banks....-........---- 5,799 223 2,496 291 333 220 198 844 259 123 351 200 261 

SINS oasis chakinccc-erne om maom 44 14 399 7 | nates 1 BM) cacsva | ae es aa re 14 
ePSPU ced cvieccmncncccasccesos| 8 ‘sbcecal socsss) serceel ntdanal caceenl setaegels, Se0e78) 'ccnenal «contr gh) 66-86er . been seen weeeee 
Other liabilities..............----- 750 21 326 18 18 23 6 21 7 8 3 6 293 
oe a 3,661 241 1,607 226 362 94 91 381 90 56 96 82 335 
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Reserve Agents and the Federal Reserve banks. 





Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve, System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 6, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year.gThe second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 5, 1938 


Oct. 8, 


1938 


The first table presents the results 


The comments of the Board of Governors of the Federal Reserve System upon the 





























































































































hers (000) Omitted Oct. 5, Sept. 28, | Sept.21, | Sept. 14, Sept. 7, Aug. 31, | Aug. 24, | Aug. 17, | Aug. 10, Oct. 6, 
Fines Cigaane § 1938 1938 1938 1938 1938 1938 1938 1938 1938 1938 
ASSETS $ 3 s 3 3 3 3 gz 3 3 
Gold ctfg on hand and due from U.8. Treas. x_| 10,967,213] 10,863,222] 10,719,741] 10,629,733] 10,630,919] 10,632,413) 10,632,411] 10,632,407] 10,632,907 9,127,389 
Redemption tund (Federal Reserve notes) - - - - - 9,138 611 ,690 9,432 8,921 7,421 9,112 9,112 -680) 10,422 
ee ienemniieded 367,418] 382,521 383,339] 379,412} 355,870] 385,675) 396,893) 390,598] 394,085 ’ 
Total reserves........-.---------+---<---- 11,343,769] 11,255,354] 11,111,770} 11,018,577| 10,995,710) 11,025,509) 11,038,416) 11,032,117/+11,035,672| 9,438,620 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct or fully guaranteed......-..--... 3,897 6,008 5,506 3,826 3,640 4,041 3,699 3,724 3,775) 12,327 
Other bills discounted........--..----..---- 3,448 3,033 2,706 3,128 3,428] 3,103 ’ 2,908 3,099) 10,729 
Total bills discounted.-.-.-...-.------------ 7,345 9,041 8,212 6,954 7,068] 7,144 6,741 6,632 6,874 23,056 
Bills bought in open market...---.---.------ 541 541 540 540 537 537 537 540 540 2,813 
Industrial advances....--.--.-------------- 15,455 15,677 15,683 15,847 15,824 15,899 15,852 15,816 15,9) 19,680 
United States Government securities— Bonds - - 787,327] 789,327| 788,655] 744,105, 744,105) 744,105) 744,105) 744,105)  744,1 738,073 
Treasury notes.......------«-----<------ 1,164,565} 1,166,065) 1,165,205) 1,196,188] 1,196,188] 1,196,188) 1,196,188} 1,196,188} 1,196,188) 1,157,713 
Treasury bills......-.------------------- 612,123 608,623 610,155 623,722 623,722 623,722 623,722 623,722 623,722 630,4 
Total U. 8. Government securities.....-- 2,564,015] 2,564,015) 2,564,015) 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015) 2,526,190 
Other securities... .-----------------------|  wenenn} 0 weeennl  wawwenn]  weeeen|  weee en] wee een] eee eee]  eeene]  seeeee] ne neee 
Foreign loan® on go0ld..--------------------|  -e-nnn] 0 ewwenn]  wewne--] 0 eween-] jeosose| _sacese| _ sereael  coaces] ._ Cessse], (eneses 
Total bills and securities. .........--.----- 2,587,356] 2,589,274) 2,588,450) 2,587,356) 2,587,444) 2,587,595) 2,587,145) 2,587,003) 2,587,394) 2,571,739 
OS Pere et) ee ee) ee i ee ee. ee eo a ee er 
Due from foreign banks.-.....-------------- 1 1 181 181 1 1 184 180 1 190 
Federai Reserve notes of other banks.-...-..--- 23,569 26,494 27,031 27,292 25,701 25,617 24,955 23,032 23,587 28,172 
Uncollected items........------------------ 632,117 560,579 610,821 739,744 534,057 525,303} 501,237 589,565 507,62: 633,125 
Bank premises.......-.------------------- 44,304 44,34 44, ,407 ,404 44,410 44,462) 44,486 44, 45,456 
en ed issoonnande 47,853 47,607 46,715 57,002 53,291 52,539 51,950) 51,280 *50,674 39,114 
Total assets... .....--.------0----------- 14,679,148] 14,523,836] 14,429,373] 14,474,559) 14,240,791] 14,261,157] 14,248,349] 14,327,663] 14,249,621] 12,756,416 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,262,860} 4,219,484) 4,201,169} 4,200,829) 4,212,348) 4,169,262) 4,144,760) 4,150,214) 4,135, 4,284,339 
Deposits— Member banks’ reserve account..../ 8,320,636] 8,197,488] 8,013,536) 8,425,336) 8,269,124) 8,178,851) 8,156,037] 8,085,198] 8,045,525) 7,003,033 
United States Treasurer—General account. - 770,086} 864,481 917,078 346, 561,364 720,248 770,784 802,104 838, 76,183 
Foreign banks........-.----------------- 195,056 183,225 195,499 66,660) ° 136,737 125,940 119,166 115,867 117,267 287,311 
Other deposits..........---------------- 150,924 153,686 146,010 249,328 179,803} 187,322 195,662 233,198 4 134,065 
Total deposits........----------------- 9,436,702| 9,398,880) 9,272,123) 9,187,629) 9,147,028} 9,212,361] 9,241,649] 9,236,367] 9,249,037) 7,500,592 
Deferred availability items.......----------- 626,685 552,626 603,701 730,948 529,345 527,766 509,855 589,541 513,223] 622,374 
CE SE Sbnnnccossansebeoccscannns 133,985 133,998 133,998 133,991 .998 3,994 133,991 133,953 133,829 132,627 
Gerais (Beetles 7). << cccesocccocecccocess 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 145,854 
Surplus (Section 13-B)-_...----.-.-.-------- 27,682 27,683 27,683 27,683 27,683 27, 6 27,683 27.683 27,490 
Reserve for contingencies...........-.-----. 32,741 32,741 32,741 32,775 32,776 32,776 32,775 32,774 32,809 35,804 
SE nccncctdbndetpecesenuie 10,754 10,685 10,219 12,965 9,874 9,576 9,897 9,392 9,64 7,336 
Total labilities..........c-ccccc econo ce- 14,579,148} 14,523,836] 14,429,373) 14,474,559| 14,240,791] 14,261,157] 14,248,349] 14,327,663} 14,249,621] 12,756,416 
Ratio of total reserves to —— and Federal! 
Reserve note liabilities combined.-......-~-- 82.8% 82.6% 82.5 82.3% 82.3 82.4 82.5 82.4 82.4 80.1 
Contingent liability on bills purchased for ¥ * * * % % " * 
foreign correspondents...........---.---- 157 157 234 284 385 470 604 697 704 1,365 
Commitments to make industrial advances... 13,599 13,597 13,553 13,481 13,539 13,543 13,684 13,740 13,767 14,739 
SSS O_O —EE———— SSO —E—E—EES oS Oo—EESSS SSS oO aE SSS OOO EES OES 
Maturtty Distrtbutton of Bils and 
Short-Term Securtites— 

1-15 days bills discounted. ......-.------.-- 5,818 7,610 6,858 5,477 5,337 5,546 4,980 5,031 5,340 21,306 
16-30 days bilis discounted. ......-.-----.-- 369 450 533 537 605 262 418 325 302} 291 
31-60 days bills discounted.........----.---- 722 427 428 593 665 837 824 743 694 954 
61-90 days bills discounted. .......--------- 261 405 265 225 374 339 373 411 383 318 
Over 90 days bills discounted... .....---.-.-- 175 149 128 122 87 160 146 122 155 187 

Total bills discounted...........---.-.--- 7,345 9,041 8,212 6,954 7,068 7,144 6,741 6,632 6,874 23,056 

1-15 days bilis bought in open market--.--~-- 94 ee? owt = aah | aed 117 137 125 Cea te. al 
-6-30 days bilis bought in open market. ..--.-- 166. 166 111 a: ~ deiebedl:. . 4a. Gtaae 117 137 49 
31-60 days bills bought in open market......- 281 281 13 248 212 212 118 Re ae 278 
61-90 days bills bought in open murket.------} ©) Le 116 198 325 208 282 275 202 2,486 
ES ial Riot apeiher ce.) ea SRM AR TK Saree ST: a ee epee Maen mem t~ ie 

Total bills bought in open market_..-...--- arene 541 540 540 537 537 537 540 540 2,813 

1-15 days industrial advances. .........-..- 1,131 1,303 1,250 1,104 1,262 1,311 1,241 1,201 1,046 1,009 
16-30 days industrial advances. -_-..-....--- 453 105 158 355 395 162 132 "134 "249 "290 
31-60 days industrial advances... ..........- 573 743 757 576 565) 591 584 563 614 664 
61-90 days industrial advances... ....-...-..-.- 847 663 653 473 505 62 762 767 569 903 
Over 90 days industrial advances. ........--- 12,451 12,860 12,865 13,339 13,097 13,211 13,133 13,101 13,487 16,814 

Total industrial advances............--.-.- 15,455 15,677 15,683 15,847 15,824 15,899 15,852 15,816 15,965 19,680 

1-15 days U. 8. Government securities______ 101,409 106,500 105,370 110,650 131,150 103,830 83,330 88,950 87,710 25,282 
16-30 days U. 8S. Government securities. _____ 70,178 79,757 101,409 106,500 105,370 110,650 131,150 103,830 83,330 30,190 
31-60 days U. S. Government securities_____- 204,078 191,385 174,113 170,432 157,187 186,757 207,279 213,650 237,520 60,794 
61-90 days U. 8. Government securities______ 177,688 186,413 191,473 198,040 192,785 176,385 159,113 172,432 160,187 59,486 
Over op days U. 8S. Government securities_____ 2,010,662! 1,999,960} 1,991,650} 1,978,393) 1,977,523] 1,986,393] 1,983,143] 1,985,153] 1,995,263] 2,350,438 

Total U. 8. Government securities. .....__- 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015] 2,564,015] 2,526,190 

RS ERS EES! EEL es SON: A ok Re ss A Pe A aire Crier aan 

6-30 days other securities..................) §_ a: ya ORG ear a: Ree Sete Ue eee)’ RRR hae TE amaNRy TMM rity 
RC ES I REE | ERC A. oti Ge het Tee ee i Se Cec gay VRE. re oy 
ER REN Hak EGE. 5. LAME EER STERNER, Ee. SRR ety ENC SNR Si Momma cies Peres andes 
Over #0 days other securities...........____- aR) Sate PA odgtina Rie bo: cecilia ITT We: vinkenelk osbeee nee As 

NE Se MI oceccccccsccckecees| 202.) .  cnkencch. cc COE Ere SO eyes Aree es OM Fe : eS a 
ouaea te or whe he Bank - Ti 

to Feder: ve Bank by F.R. Agent] 4,545,148] 4,515,397] 4,514,135] 4,507,813] 4,491,457] 4,449,156] 4,443,342] 4,448,170] 4,445,959] 4,609,199 

Held by Federal Reserve Bank..........___. 282,288 295,913 312,966) 306,984 279,109 279,894 b 7, 310,303 324, 

In actual ciroulation..................... 4,262,860] 4,219,484] 4,201,169] 4,200,829] 4,212,348] 4,169,262] 4,144,760] 4,150,214] 4,135,656] 4,284,339 

Cotiateral Held by Agent as Securtty for re 

Notes Issued to Bank— 

page be Sy Bg aad due from U. 8. Treas_-. 4,638,000 4008.8 g 4,004,000 4,008,008 4,558,632] 4.004.008 0.008.008 —— 4,539,632) 4,636,132 
nia) en a nee OG Se oe ee ee eee 

Total collateral. .......- Be MED IIe a 4,645,5261 4,612,267] 4,611,373| 4,591,062| 4,564.8061 4,550,798] 4.550.3591 4,545.261| 4.545.321 4,690,954 


























* “Other cash” does not include Federal Reserve notes. t Revised figure. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worthiess to the extent of the difference, the difference itself having been appropriated as profit tby the Treasury uader 
provisions 01 the Gold Reserve Act of 1924, 











Volume 147 


Financial Chronicle 
Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 5, 1938 


2201 































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City| Dallas |San Fran, 
ASSETS $ $ $ 3 $ 3 $ $ s $ & $ $ 
Gold certificates on hand and due 
from United States Treasury ---- -_- 10, eer. 213} 690,539}4,573,924| 512,588] 728,971] 358,695) 254,213/2,027,404] 335,915) 255,079] 314,629] 202,347) 712,909 
Redemption tund—Fed. Res. notes__ 8 618 1,328 727 767 815 304 645 950 678 104 268) 1,934 
eee are 367, 418 41,057} 107,494 30,907 23,739} 22,100 11,567 51,306 14,015 8,107 15,856 9,785} 31,485 
ca ee Lesdmibhedh kab aied 11,343,769] 732,214/4,682,746| 544,222) 753,477) 381,610) 266,084/2,079,355| 350,880} 263,864] 330,589] 212,400] 746,328 
unted: 
Secured by U. 8. Govt. obligations. 
direct and (or) fully guaranteed __ 3,897 180 1,582 529 467 109 113 165 175 77 63 104 333 
Other bills discounted.......____- 3,448 26 1,143 591 238 245 475 49 25 51 242 201 162 
Total bills discounted_._.-...-- 7,345 206 2,725 1,120 705 354 588 214 200 128 305 305 495 
Bills bought in open market__...__-- 541 41 212 55 50 23 19 67 2 2 16 16 38 
Industrial advances__..._._...____- 15,455 2,298 3,648 3,188 651 1,462 117 433 44 1,096 415 824 1,279 
U. 8. Government securities—Bonds 787,327 59,255) 250,391 68,403 79,168} 36,947} 32,096 84,870| 32,792 17,446| 34,774) 28,943 62,242 
a ee 1,164,565 87,647| 370,360} 101,177) 117,101 54,649 47,473) 125,535 48,504 25,805 51,438 42,812 ,064 
ED Wn cicctndisdianltdie de 612,123} 46,069) 194,671) 53,181) 61,551) 28,725) 24,953) 65,984] 25,495) 13,564 27,036| 22,503} 48,391 
Total U.S. Govt. securities_-_.-_- 2,564,015] 192,971] 815,422] 222,761] 257,820) 120,321] 104,522] 276,389] 106,791 56,815 113,248] 94,258; 202,697 
Total bills and securities. .......-- 2,587,356] 195,516} 822,007] 227,124) 259,226) 122,160] 105,246) 277,103} 107,037} 58,041) 113,984) 95,403] 204,509 
Due from foreign banks._.......-- 180) 13 68 18 17 8 6 22 3 2 5 5 13 
Fed. Res. notes of other banks------ 23 ,569 1,754 2,225 955 1,106 2,196 1,790 3,248 2,111 1,084 2,000 402 4,698 
Uncollected items................. 632,117 67,143] 177,953 47,828 61,147 50,611 21,715} 76,821 29,882 18,264} 31,461 22,828 6,464 
Sd. cadbbbamnaan’ 44,304 2,959 9,824 4,731 ,067 2,641 2,087 4,507 2,306 ,540 3,103 1,270 3,269 
pl SEE ee 47,853 3,098 14,877 4,523 5,314 2,795 2,160 4,525 1,772 1,256 1,912 1,709 3,912 
Tg eee 14,679,148 1,002,697|5,709,700 829,401)1,086,354, 562,021] 399,088,2,445,581 493,991, 344,051 483,054, 334,017] 989,193 
LIABILITIES 
At eee in actual circulation. ----. 4,262,860| 366,438] 965,440) 304,747) 410,383) 204,440) 144,441) 963,384] 178,135) 135,640] 166,941 79,844) 343,027 
ts: 
Member bank reserve account - -. -- 8,320,636) 434,951/4,118,315| 382,755) 469,435) 226,018] 164,255/1,257,356] 221,992) 121,151] 230,182) 170,289] 523,937 
U.8. Treasurer—General account. - 770, 96,938] 174,314 39,156 81,832 55,839] 38,979 ,308| 40,675 ,861 37,216) 38,945) 37,023 
; iy. ERE ESE apes 195,056 13,963 70,748 19,005 17,841 8,339 6,787 23,078 5,818 4,460 5,624 5,624 13,769 
Ge SE coietdotnéunanaes 150,924 4,691 89,161 3,067 11,388 2,531 9,796 1,735 5,525 2,563 869 2,568 17,030 
TOE IES. concdécnencecnece 9,436,702) 550,543/4,452,538] 443,983) 580,496) 292,727} 219,817|1,358,477| 274,010] 181,035) 273,891] 217,426] 591,759 
Deferred availability items____....-- 626,685; 61,352] 169,724 47,690| 62,637} 49,670) 21,692 78,223) 31,084 17,836] 31,937] 25,553} 29,287 
EE te lo eked 133,985 9,407 50,908: 12,214 13,395 4,991 4,469 13,277 3,920 2,916 4,197 3,947 10,344 
Surplus (Section 7)............._-- 147,739 9,900 51,943 13 ,466 14,323 4,964 5,626 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)_.........--- 27,682 2,874 7,744 4,411 1,007 3,408 730 1,429 545) 1,001 1,142 1,270 2,121 
Reserve for contingencies. .........- 32,741 1,448 8,210 2,000 3,176 1,401 1,603 7,090 1,215 1,887 935 1,776 2,000 
All other labilities_...............- 10,754 735 3,193 890 937 420 710 1,314 415 583 398 309 850 
Tae WANE. go dennntdsédccecds-- 14,679, 148|1,002,697/5,709,700| 829,401}1,086,354) 562,021] 399,088/2,445,581| 493,991] 344,051] 483,054) 334,017] 989,193 
Contingent liability on bilis purchased 
for foreign correspondents----_- .-_. 157 1l 15 14 7 5) 19 5 4 5 5 11 
Commitments to make indus. advs-_ 13,599 1,342 3,614 283 1,476 1,768 175 16 634 228: 475 51 3,537 
* “Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |San Fran. 
Federal Reserve notes: x $ $ & 3 $ 8 s $ $ 3 $ $ 
Issued to F. R. Bank by F. R. Agent] 4,545,148] 387,064/1,067,642] 320,859) 430,625) 215,540) 156,669) 985,016] 190,652) 139,465) 176,356) 87,171) 388,089 
Held by Federal Reserve Bank----_ 282,288 20,626} 102,202 16,112 20,242 11,100 12,228] 21,632} 12,517 3,825 9,415 7,327| 45,062 
In actual circulation........._. 4,262,860| 366,438] 965,440) 304,747| 410,383) 204,440) 144,441] 963,384] 178,135) 135,640] 166,941 79,844| 343,027 
Collateral heid by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury_.__| 4,639,000] 400,000/1,082,000| 327,000] 433,000) 220,000} 161,000/1,010,000] 192,000] 141,500} 180,000} 88,500] 404,000 
Ge Si adccantbocdesnesuns- ,526 180 2,705 735 525 316 456 214 200 113 294 295 493 
PG CIN dicen cecnscecan 4,645,526' 400,180'1,084,705' 327,735! 433,525' 220,316 161,456'1,010,214' 192,200' 141,613' 180,294! 88,795! 404,493 












































United States Treasury Bills—Friday, Oct. 7 
Rates quoted are for discount at purchase. 











Nov. 






















~-e-- 





Quotations for United States Treasury Notes—Friday, 








Oct. 7 

Figures after decimal point represent one or more 32ds of 
a point. 

Int. Int. 

Maturtty Rate Bid | Asked Maturtty Rate Bid | Asked 
June 15 1943_.-| 134%} 101.10} 100.12!|June 15 1940...) 146%} 102.12] 102.14 
Dec. 15 1938-..| 14%) 100.5 | -._--. Dec. 15 1940.-.] 14%) 102.22] 102.24 
Dec. 15 1941_--| 14%) 102.18| 102.20||Mar. 15 1940..-]| 1% %) 102.12] 102.14 
Sept. 15 1939---| 1% %) 101.31] 102.1 ||Mar 15 1942...| 1%%| 103.26) 103.28 
Dec. 15 1939_--| 1% %| 102 | 102.2 ||Dec. 15 1942...]| 1%%] 104.6 | 104.8 
June 15 1941__-| 1% %]} 102.22] 102.24{|Sept. 15 1942...| 2% | 105.5 | 105.7 
Mar. 15 1939__-| 134%) 101.21} 101.23/|June 15 1939...| 246%] 102.10} 102.12 
Mar. 15 1941_..| 14%| 102.27] 102.29 





























THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 
each day of the past week: 


Oct. 


1 


Aligemeine Elektrizitaets-Gesellschaft (4%)! 15 
Berliner Kraft u. Licht (8%) 160 
Deutsche Bank (6%) 
Deutsche Reiclisbahn (German Rys.pf.7%)- os 
Dresdner Bank (5%) 


me eww we wee ee ee eer ee 


Farbenindustrie I. G. (7%)--..----.------ +H 
Mannesmann Roehren (5%) ..--.--------- 109 
Reichsbanks (8%) -...-...------------- 186 
Siemens & Haiske (8%)-_.......--------- 199 
Vereinigte Stahlwerke (5%)_..-----.----- 103 





Oct. Oct. Oct. Oct. 
3 4 5 6 
Per Cent of Par 
114 114 118 118 
159 158 159 161 
117 117 07: +. Bae 
125 125 126 126 
109 109 109 +109 
153 153 154 154 
108 108 110 =110 
185 183 185 185 
198 * 198 204 204 
101 101 103 102 






United States Government Securities on the New 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 2217. 


Stock and Bond Averages—See page 2217. 








Bank of France 
Banque de Paris et Des Pays Bas 
Banque de |I’Union Parisienne. 
Canadian Pacific 
Canal de Suez cap 
Cie Distr d’Electricite 
Cle Generale d'Electricite 
Cie Generale Transatiantique- - 
Citroen B 
Comptoir Nationale d’ Escompte 
Coty SA 
Courriere 
Credit Commercial de France... 
Credit Lyonnalse 
Eaux des Lyonnaise cap 
Energie Electrique du Nord---- 
Energie Electrique du Littoral. - 
Kuhlmann 
L’Alir Liquide 
Lyon (P L M) 
Nord Ry 
Orleans Ry 6% 
Pathe Capital 


eee eee eee meee eee meee 


ee 


Rentes 4%, 1918 
Rentes 4% %, 1932, B 


eee eee 





Societe Marseilles 

Tubize Artificial = preferred . - 
Union a’ 
Wagon-Lits 





THE PARIS BOURSE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Oct. 1 
Francs 


Oct. 3 
Francs 
6,500 
1,121 
421 
236 
22,800 
605 
1,250 
28 
485 
755 
190 
222 
435 
1,500 
1,230 
200 
500 
618 
1,170 
770 





Od.4 Oct. 5 Oad.6 Od.7 
Francs Francs Francs Francs 
6,600 6,600 6,4 6,500 
1,160 1,170 1,160 Sil 
445 430 426 eet 
232 230 249 245 
22,200 22,000 22,300 21,900 
622 610 610 : 
1,300 1,280 1,290 1,280 
33 31 34 35 
505 509 490 pinnae 
765 767 745 Sp 
190 190 190 190 
230 227 227 sh cow 
454 447 445 Se 
1,540 1,520 = 1,530 1,520 
1,310 1,300 1,280 1,270 
283 290 292 : 
505 499 497 , 
635 634 631 ‘ 
1,200 1,200 += 1,180 1,180 
775 782 772 . 


1,544 1,541 
78.50 78.80 
74.75 74.70 
73.90 73.40 
81.70 81.10 
81.80 81.40 
97.50 97.80 
7,060 7,070 
2,010 1,960 
1,055 1,025 
63 63 

71 70 
1,310 1,300 
win ss 558 
123 123 
406 407 
81 81 





1,541 Sie 
78.50 78.00 
74.00 73.50 
72.40 72.10 
80.50 80.10 
80.60 79.90 
97.00 96.40 
7,140 7,070 
1,935 bow 
1,015 











Oct. 8, 1938 


_ -- 
—— 


Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year. 


z 











No 























United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Oct.4 


118.28 

118.28) 119 119.2 | 119.1 

118.28} 119 119.2 | 119.1 
25 2 1 2 


114.10} 114.10) 114.18 
114.2 | 114.10) 114.14 
114.10} 114.10} 114.18 

36 10 11 


Od. 5 
119 


Od.6 
119.2 


Datly Record of U. 8. Bond Prices| Oct.1 | Oct.3 Ocd.7 Datly Record of U. 8. Bond Prices 





118.20 
118.20 
118.20 

95 


119.1 Treasury 


Treas 
“us. 2%s, 1948-51 


Tour 
448, 1947-52 
Close} 1 
Total salestn $1,000 untts_.- 


ct. 
18.6 
8. 


1 
18.6 


114.20 
114.16 
114.16 

3 


114.4 
114 
114 
Total sales in $1,000 untis... 3 


High 113 


3%s, 1946-56.....----- Low. 113 
Close 113 
Total sales in $1,000 untis._. 


High 


3%s, 1940-43 Low. 
Close 


Total sales in $1,000 untis... 


2%s, 1951-54 
.f 
Total sales in $1,000 un 
2%s, 1956-59 
Total sales tn $1,000 untts- - 
High 
2%s, 1958-63 Low. 
Close 
Total sales in $1,000 —_ a. 
24s, 1945 
Total sales in $1,000 = a 
2s, 1948 o 
Total sales in $1,000 -—-. at 
24s, 1949-53 


Total sales tn $1,000 units. -- 
{ha 


113.5 

113.1 

113.5 
2 


113.16 
113.16 
113.16 

1 


105.16 
105.13 
105.16 

2 


105.19 
105.16 
105.19 

46 


105.15 
105.15 
105.15 

2 


105.20 
105.19 
105.20 

20 


107.9 

107.7 

107.7 
5 


107.9 

107.6 

107.9 
8 


107.11 

107.9 

107.11 
11 


110.6 

110.5 

110.6 
4 





3%s, 1941-43........-.- Low. 
Close 


Total sales in $1,000 units. .- 


110.5 

110.5 

110.5 
7 


110.9 


3%, 1943-47 ered 
Close 
Total sales in $1,000 untis..- 


High 
Ea Low. 
Close 
Total sales in $1,000 untts. .. 


High 


107.26 
107.23 
107.26 

21 


24s. 1950-52 Low. 
Close 


Total sales in $1,000 untts_ _- 
Federal Farm Mortgage {tow 


107.20 
107.15 


107.23 
107.20 
107.23 

16 


109.25 
109.19 
109.25 

5 


3M , 1944-64 Low. 
Close 

Total sales in $1,000 untis_-- 
Federal Farm Mortgage High 


109.29 
109.28 
109.29 

6 


109.29 
109.29 
----]| 109.29 
enee 2 


110 

109.31 

109.31 
3 


348, 1943-45 
Close 
Total sales in $1.000 untis._. 


3s, 1944-49 Low. 
Close 

Total sales in $1 000 unitts__- 
Federal Farm Mortgage {tow. 


109.24 13 


109.24 
109.24 
4 


110 
110 


109.30 
109.28 
109.28 

12 


106.2 


49 
105 
105 
105 


2 
106.15 
106.15 
106.15 

2 


102.22 
102.20 
102.22 
10 
104.6 
104.6 
104.6 
*5 


38, 1942-47 Low. 


Total sales tn $1,000 untts_ _- 
108.24 Federal Farm Mortgage (High 
108.24 108.28 Lo 
108.24 108.29 

*1 14 


108.20 108.23 
108.20 108.23 
108.20 108.23 

26 1 


109.1 

109 

109.1 
13 


108.30 
2%8, 1942-47 


Total sales in $1,000 untts_ -- 
Home Owners’ Loan High 


3s, 1946-49 
Total sales in $1,000 untis.-.. 


. High 
38, 1949-52.......-.- Low. 


Close 
Total sales tn $1,000 units. .- 


High 
38, 1946-48. ...... weer Pe 


Close 
Total sales tn $1,000 units... 
High 


105.29 
106 


102.19 
102.19 
102.19 

2 


3s, series A, 1944-52... Low. 
_Close 

Total sales in $1,000 untts_ -- 
Home Owners’ Loan {tow 


108.30 
108.28 
108.28 mapaiel 
62 102.20 
102.17 
102.20 
36 
104.5 
104.2 
104.5 
11 


102.18 
102.15 
102.18 
24 
104.1 
104.1 


2%s, series B, 1939-49. _{ Low. 
Close 
Total sales tn $1,000 untts_ _- 
Home Owners’ Loan 
248, 1942-44 Low. 
Close pomat eee 


Total sales tn $1,000 untts__.| ___- 1 

* Odd lot sales. t Deferred delivery sale. 
Note—The above table includes only sales 
bonds. Transactions in registered bonds were: 


1 Treas. 3348, 1966-60... cc ccecnccecccoccnccccccccccecnces- 104.2 to 104.2 
§ Treas. 3568, 1946-47... . 2. cccccccccncecsccncccccecccecccccece 106.17 to 106.17 


108.10 
108.10 
108.10 

1 


108.5 

108.5 

108.5 
5 




















107 
107 
107 

45 


104.17 
104.12 
104.17 

51 


106.30 
106.25 
106.30 

12 


104.15 

104.9 

104.15 
41 


106.23 

2%s, 1945-47.......... {tw 106.23 
Close x 106.23 

Total sales in $1,000 untis. .. 1 





3s, 1951-55 


Close 
Tota} sales én $1,000 units. .- of coupon 


2s, 1955-60. ........- Low. 
Close 

‘Total sales in $1,000 units... 
High 








106.27 United States Treasury Bills—See previous page. 


United States Treasury Notes, &c.—See previous page. 


New York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 






































Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 


STOCKS 
NEW YORK STOCK Year 1937 








Saturday 
Oct.1 


Monday 
Oct.3 


Tuesday 
Oct.4 


Wednesday 
Oct. 5 


Thursday 
Oct. 6 


Friday 
Oct.7 


EXCHANGE 


Lowest 


Highest 


Highest 





$ per share 


*53 
*110 

*30 

*38lo 


54 
12334 

423, 

421o 


$ per share 


54 
“16 2 

*30 

*37 


54 

2334 
4234 
42lo 


$ per share 
54 


54 
*119 123% 
*30 4234 
*4014 4112 


$ per share 
541g 55 
*119 1233, 
*30 42% 
*40 42 


$3 per share 
55 5534 

12334 12334 

*35 41 
41 41 


$ per share 
55 
*115 
*35 
*4lly 


5 
1334, 

41 

43% 


Par 
Abbott Laboratories. ..No fp! 


$ per share 
36% Feb 4 
1195 July 19 
3014 Mar 23 
28 June 3 


$ per share 
1238 Oct 6 
421g Aug 1 
52 Jani4 


$ per share 
55 Mar 


114 
*185g 
*2614 

61 

*7g 
~aun 


10 


1lle} 1112 
*20 
27 
61 
7g 


113, 11% 
*20 21 
2634 26% 
6lls 6214 
*1 14 
Ree aha 
93, 934 


11%, 61, Mar 30 
237 00 -No 1412 Mar 31 
2834 700 31 


66 
ly Air Way El Appliance.No par 
ae Alabama & Vicksb’g Ry Co 100 
Alaska Juneau Gold Min. ..10 
Albany & Susq RR.....-.-100 
Allegheny Corp 
54% ptA with $30 war_100 
54% pt A with $40 war.100 


lllg 12 
*201g 223, 
271g 27le 
66 
lly 


115g 12ig 
2lig 22le 
27l2 27ile 
6412 66le 

lly 


lly 
*2114 
*2773 

65 

*1lg 
*65 





1 
10 





aate 


- 


1114 July 20 
147% July 25 
12 July 19 
681g July 28 
5412 July 25 
19% July 26 
31g Jan 11 
24 Jani2 
78 July 13 
A 5 


84% Aug 

231g July 19 
6% preferred La 27 «601g July 5 
. ® Newstock, rCashsale. zEx-div. y &Ex-rights. { Called for redemption. 





0 
bet O71 09 mt Or 09 


- 





205g 
71g 
2634} 2612 2753 
19%] 19%, 20 | 2014 
597, 597g! 5Rle 5Rlol *56 597g! *56 5971 *56 


* Bid and asked prices; no sales on this day. { In receivership. 


6912} 7O0le 


sugesesseeseese: 


























*55 
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New York Stock Record—Continued—Page 2 







































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday , Wednesday ; Thursday Friday the EXCHANGE 
Oct. 1 Od. 3 Oct. 4 Oct. & Oct. 6 Od. 7 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
*914 10 10 10 | *1014 12 1012 11 11 11%2} *10 11 | 90,000; b American Bosch Corp.....1| 6%Mar31| 148 July 29 7 Oct) 31%, Feb 
*3614 38 | *3812 40 391g 3914) 39% 41 40 4012 40 2,200 | Am Brake Shoe & Fdy.No par, 23\4Mar31| 42ig Jan 3|| 28 Oct Feb 
*1321g 138 |*13212 138 |*13212 136 | 13212 13212|*13212 138 |*13212 138 10 5% % conv pref..... ---100| 114 Apr2l1| 135 Aug 24j| 109 Dec} 160 Feb 
99 9912} 993, 100 99 100 | 100 103 02 10314] 101 10312} 7,300 | American Can........... 25; 70% Jan 3| 104%, Aug 8|| 69 Dec] 121 Jan 
*167 170 |*167 170 |*16712 170 |*16812 170 |*16812 170 | 170 172 200 ln peg ERS 100] 16014 Mar 30} 172 Sept 7/| 151% Oct] 174 Jan 
2412 26)!2)_26 27 26 265s] 263, 2833) 28 291g] 28% 29 7,200 | AmericanCar&Fdy No par| 1253Mar30| 3214July 25|| 1514 Oct] 71 Feb 
421, 4273445 45 | *43 4573] 46 46 4712 4812} 48 49%] 1,800| Preferred...... ....-. 100} 27 Mar3i| 63 July 25|| 36 Oct] 10412 Feb 
1914 20 |#20 2053} 2014 21 2012 2112] 21 22 213g 215s} 19,900 | Am — & Cable In..No par 91g Mar29; 22% July 25 lll Oct] 33% Aug 
*105 125 |*105% 125 | 1101g 110%g/*1053, 125 |*105 125 |*105 125 100 5% preferred........-. 891g Feb 18} 1101g Oct 4|} 86 Oct} 150 Apr 
*11612 ..--| 117 117 {*118 120 | 117 118 | 118 118 | 116 116 500 PRs K-ny Chicle...... No par| 8812 Mar31} 1185s Aug 29]; 90 Oct] 112 Aug 
Rag SE AE es rire Ee BEE BTS ere” Am Coal Co of N J(AllegCo)25} 13igSept15| 20 July 19]} 201g Dec] 29 Jan 
*7l2 Biz 8 814, Sly 8lg 9 9 9 9ig Dlg 800 | American Colortype Co_...10 41, Mar 29 9% July 19 514 Oct} 2353 Mar 
117 11%! 117 124] 113, 113 12 12%} 12144 13 123, 1312; 6,300 | Am Comm’) Alcohol Corp-_.20 9 Mar29| 14% July 20 814 Oct] 30% Mar 
1012 107%, 10% lil ll lll 105g 114 lly Illes 114g 12 7,200 | American Crystal Sugar __-__10 814 Mar 30 16% Jan 12 121g Oct 5g Jan 
*701g 74 731g 73le] 74 74 *74 75 74 74 73 73 50 6% 1st preferred... -_..- 1 68 Sept28] 83 Jan18 80 Nov; 9914 Mar 
Sig 5g 5ig 5 55g Gilg 57g 614 5% Gilg 55g 57s} 18,000 | American Encaustic Tiling_.1 21g Mar 25 63s July 25 2 Oct] 131g Jan 
*63, 10 612 6%) * 7 *61, 10 *63, 10 6le 6 le 300 | Amer European Secs. ..No par Mar 29 July 5 Oct] 17 Jan 
*167 500 |*167 500 |*167 500 |*167 500 |*167 500 |*167 500 | ------ Amer Express Co......-- 100} 177 Jan22| 177 Jan22|| 175 Oct] 225 Mar 
4 Alg 4g 4g 4 44 41g 433 41 41 37, 433) 14,400 | Amer & For’n Power__.No par 214 Mar 30 544 July 2 21g Oct; 13% Jan 
1814 191g! 1912 20%! 193, 2014: 207% 2112! 2012 2114! 2033 21 ,900 $7 preferred. ....... No par' 131g Mar29| 25% Feb25ii 1712 Dec] 68% Jan 
9 95,) 9 97g] 91g 93) 10 10%4f 934, 10% 97g 1014} 5,000 $72 d preferred A_...No par| 61gMar30| 12% July 20 5% Oct| 381g Jan 
1512 16 16 16 155g 16 1712 1712} 1612 1712] 1634 16%) 1,600] $6 preferred__._.._- No par} 10 Mar26} 20%July 2|| 14144 Dec) 58% Jan 
*1lig 1212] 12 12 | *1lig 1210} 12 12 | *1112 12 | *11le 12 300 | Amer Hawaiian SS Co___.. 10 9 May 26}; 12 Janis 7% Oct] 21 Feb 
44, 414 44 Al, 4g 414 41g 41 41g 45 43g 433| 4,800} American Hide & Leather____1 2 Mar29 B... = " 21g Oct} 1114 Mar 
*24 2434) 247, 26 | *25 2612] 2614 2614] 2612 2733) 263%, 27 900 6% preferred... ........ 50; 12 Mar29| 27% Oct 2012 Oct Mar 
4214 4214] 421g 4212] 42% 4273) 43 43 4314 4312} 433, 4312} 1,000} American Home Products_..1| 30% Mar26| 43%,Sept 131 321, Oct] 652% Mar 
*l3g Ile 1 15g lig 15g] *Itg 18% 15g 15g] *1lg = 15g 500 | American Ice_.___...- No par 1lg Oct 4 2l4June 23 llg Oct 4% Mar 
*153, 1614] 1614, 16%] 1514 16 1612 17 *155g 161e| *155g 163, 700 6% non-cum pref___.._. 100} 13% Mar28} 201, July 20 14 Oct] 275s Feb 
7ig 714 71471 74 (71s 7 8 77, «8 712 753) 4,600 | Amer Internat Corp...No par 41, Mar 30 8%, July 19 5% Dec| 17% Mar 
1915 19%] 1912 201s} 20 2014; 203g 217%] 207, 2233] 2114 2214] 12,600] American Locomotive..No par| 12%gMar29| 24% July 21 141g Oct] 587% Feb 
*561g 585g] 583%, 60 6lig 6lle] 62 6412} 6512 6612] 6512 6512] 2,000 i.  . ——erronee 100} 44 Junel7| 741g Jan17|| 53 Oct] 125 Feb 
1412 147] 15 15%] 153g 1533) 153g 16 15% 161g] 1514 1573} 5,400] Amer Mach & Fdy Co..Nopar| 10 Mar3l| 17%July 25|| 101g Oct) 2933 Mar 
*37g 4g 41g 4lg] *37g 4 4 4lg 414, 41o| *414 412] 1,300 | Amer Mach & Metals__No par 233 Mar 31 5l4 Jan 12 3 Oct} 1353 Jan 
34 3510} 35le 3534) 35 357g) 36 37 3714 38 38 387g} 7,700 | Amer Metal Co Ltd_..No par 387g Oct 7 24% Nov| 68% Mar 
*115 129 |*115 129 [*115 129 [*115 129 |*115 129 |*115 129 | -.---- 6% conv preferred... - 100} 991g Mar30} 119 Sept 2/} 100 Nov} 12912 Feb 
*25 26 26 26%4) *25l2 2634] 25le 2512] 26 26 26 2644 130 | American News Co new No par| 20 Mar29} 29129 Jan 18 26 Dec] 3lle Dec 
5 5lg 5 5l4 47g 5g 5 5l4 5ig Ble 514 533! 35,000 | Amer Power & Light_..No par 314 Mar 29 7ig Jan 12 3 Oct} 161g Jan 
341g B34le] 345g 3512] 3414 347g] 343g 3612] 373g 3733] 35lg 3614] 3,100 $6 preferred_.....-.- No par| 19 Mar3l| 4143 July 20 31 Oct] 87ig Feb 
28 285g] 29 3012] 2914 30 29 31 3012 31%) 3012 307s} 5,000 $5 preferred __..._.-. No par| 16igMar3i| 3733 July 20 26 Oct] 7212 Jan 
157g 1614] 161g 165g] 16% 167%] 17 17%} 17%, 1814] 1712 1773}107,400 | Am Rad & Stand San’y_No par 9 Mar30} 18% Oct 6 914 Oct} 291g Feb 
*150 158 |*150 158 |*150 158 [*150 158 |*153 158 |*153 158 | --.---- Ee eae 100} 148% July 1| 165lg Jan12}} 140 Oct} 170 Jan 
1814 187g] 18%, 191g] 18% 187s] 185g 1944] 18% 1953} 1853 1914] 20,800) American Rolling Mill...-.- 25] 131g Mar30| 22%, Jan 15 151g Oct] 4514 Mar 
66 66141 65 65 6412 65 651g 66 66%, 6812! 6612 67 2,700 4%% conv pref__....-. 100} 58 Mar29| 80% July 20 631g Dec| 1015s Aug 
171g 1712] 175g 1734] 1712 17%] 1712 17%] 17% 41773] 16% 16%] 2,000| American Safety Razor..18.50; 14%Sept28|] 20% Jan 12 154 Dec} 36 Feb 
167g 1812] 184 205g] 193, 2012] 193%, 2053] 20 201g] 19% 20 8,100 | American Seating Co..No par 7ig Mar 26) 2053 Oct 3 71g Oct} 29 Feb 
31 32 3012 317%] 31%, 32 32 32 321g 33 3134 3212 800 | Amer Ship Building Co.No par| 22% Apr 1} 35l2g Jan 11 2412 Dec] 58 Mar 
46 4712] 4714 4810] 4714 483] 48 50 50% 521 5llg 5233) 35,900 | Amer Smelting & Refg.No par| 281g Mar31|} 56% Jan = 41 Nov| 105% Mar 
*130 1331g]/*131 13312] 13012 131 | 1307 132 |*130 132 | 13012 13012 800 FRE ccckkdcnotsce 100} 103 Mar29) 13612 Aug31!/ 122 Dec} 154 Jan 
*56 60 *577g GOlg! *58l2 60 *585, 60 595g 595s) 58le 58le 300 | American Snuff-........-- 25) 45% Apr 7| 5953 Oct 6 46 Oct] 6812 Jan 
*141lg 14714] 146 146 [*144 14714]/*144 14714|*144l2 14714/*144l2 14714 10 6% preferred........-- 100} 130 Jani17| 14812, Aug 30|| 125 Novj| 148 Feb 
27 28 281g 287%] 2814 28%] 277%, 2912} 287, 297g) 2914 3012} 25,400 | Amer Steel Foundries..No par| 1553Mar31| 34%, Jan 10 221g Oct) 73% Jan 
*714 0 7% 8 8 8 8 77g 77g Sig 8lz] *7l2 Sle 700 | American Stores. .-... No par 6ig Mar3l; 11% Jan 18 753 Dec} 2612 Jan 
*10 14 *121lo 14 *12 14 131g 1312] *1312 14 14 14le 500 | American Stove Co....No par| 12 June10] 141g Oct 7/| --.-----]| --.------ 
22%, 23 23 23 223, 2234) 23 2312} 235g 2414] 24 2434; 2,700} American Sugar Refining..100} 20 Septi4; 31 Juanll 24 Dec! 56% Jan 
10244 1027s} 1027g 10273] 102ig 1027) 10143 1014g] 10214 10214] 10214 102%4 800 Pe iicstreranounee 100} 991gSept 2) 117!s Mar14j| 104% Oct) 143%; Jan 
18 18 18 18 *18 18iz} 181g 18le] 18l2 18%] 18% 18% 800 | Am Sumatra Tobacco..No par| 1253Mar30} 2014 July 21 14 Oct} 257% Jan 
14212 14314] 1434, 1437s] 14314 14514] 14534 14612] 14612 14812} 14612 14712) 11,000 | Amer Telep & Teleg Co_--100} 111 Mar30} 149% Jan10}} 140 Oct) 187 Jan 
8514 85le}| 8534 8614) 86 8634] 865g 8714) 86 87%4| 86 86 2,600 | American Tobacco....-.-.-- 25} 68 Mar30} 884 Aug 6 57 Dec] 99 Jan 
8634 8712} 87%, 885g] 874, 88%, 88 8934; 8912 9012) 88 8914; 7,500 Common class B.....-..- 25) 58% Mar 31 9llg Aug 26 58% Dec] 997% Feb 
*145%g 147 14512 14512] 14614 148 |*1457, 14812] 1467, 14673/*145%4 147 700 6% preferred......-... 100} 130 Apr 1} 150 Aug 29/| 12814 May] 15012 Jan 
6%, 7 6%, Billg 63g 644 7 74 714 7% 74g 712! 5,100| Am Type Founders Inc-.-.-..10 3% Mar 28 81g July 27 414 Oct} 201g Feb 
95g 101g 93, 10%, 97g 10ig 93, 105,/ 10% Il1ig} 101, 10%) 28,500 | Am Water Wks & Elec.No par 6 Mar30| 131g Jan 12 8 Oct} 2912 Jan 
*70ig 85 *75 85 *75 85 *75 85 *75 85 *75 Pee $6 1st preferred. -.-.-- No par| 68 Apri6; 91 Aug 1 82 Oct} 107 Feb 
53, 5% 53%, 6 6 6 6 614 6 64x 5%, 614) 2,800 | American Woolen. -.--. No par 314 Mar 31 7% July 19 312g Oct} 14% Jan 
36 36 3612 361l2] 3653 3673) 373, 373,| 3612 37%) 3612 37 1,300 PRUE, simtbcccnveon 100} 2353Mar31} 43 June 29 2514 Dec| 79 Jan 
7%3 = 84 8 83 77g Bil 8 85g Sig 8% 8lg 812 23,400) Amer Zinc Lead & Smelt_-_-_-1 4%3 Mar 30 Ole July 25 314 Oct; 20 Feb 
*321g 40 3512 3512! *351g 40 *35 41 *34 43 *341o 397 1 $5 prior conv pref._.-...25] 25 Mar26| 43 July 25|| 22712 Oct) 7933 Feb 
337g 3434) 3414 35%] 341, 35 35 3612! 3653 37%) 37 38 |149,300 | Anaconda Copper Mining..50} 21 May 26) 38 July 25 2412 Nov! 6912 Mar 
43 43 43 45 *45 47 47 4912} 4912 5012} 51 511g} 2,300 | Anaconda W & Cable._._No par| 29 Mar29|) 5ll2 Oct 7 39 Oct} 97 Feb 
17 18 18%g 185s] 183, 18%} 187g, 1914] 1912 20%4) 1912 2012} 8,100 | AnchorHockGlass Corp No par a Mar 31; 21%, Aug 5 10 Oct] 24% Aug 
*1087, 110 109 7 110 110 {[*110 115 |*111 115 |*110 114 40 $6.50 conv preferred_No par Apr 6] 110%Sept 6 96 Oct} 111 Feb 
*14lo 17 *14lo *14lo 17 *15 18 *15lg 1658] *15!l2 18 | ...__- Andes Copper Mining. -.-.-- 20 44 Mar3l1; 19 Janill 7 Oct) 371!2 Jan 
*21o 314] *3 31, 3 Sig} *3 Ble 3 3 *27g = 3lg 300 | A P W Paper Co-_-.-.-.-. No par 2 Mar3il 4igJuly 7 212 Dec} 1014 Feb 
2712 2712} 28 28 281, 2834] 28 2812} 29 29 *2714 2914, 1,100] Archer Daniels Midl’d.No par| 20 Apr 1] 311,Aug 8 22 Dec) 46 Feb 
CEG nae shes ncnck Bee ocnct hee: psoal IE6 scent SE. pee endow 7% preferred........-- 116 July 14] 1211gMar 2]| 116% May] 121% Feb 
100 100 100 100 100 100 |*100ig 101 10112 10112! 102% 102% Armour&Co(Del) pf7% gtd 100} 82 Mar30} 103 Sept 7 93 Oct} 111 Mar 
58g lg 55g 57g Sig 584 5ig 5% 5% = 578 57g ~=578} 10,300 | Armour & Co of Lllinois_---- 373 Mar 26 7 July 19 45, Oct} 13% Feb 
*44 45 451g 4512} 45 4512] *46 46%) 47 471g) *47l2 49 6 $6 conv pref._...--.- No par| 28144Mar28| 72 Jani2i| 57 Dec] 9912 Mar 
*501g 75 *50 75 *50ig 75 *50 75 *50 75 *50 eer a 7% preferred......-.-- 00}; 50 Marl19} 94!lo Jan3! 96 Feb! 126 Jan 
443, 46)s| 453, 467s) 46 467s| 47 45 47 4812} 48 4812| 8,000 | Armstrong Cork Co...No par| 2414 Mar26|) 4812 Oct 6 30 Oct} 7012 Mar 
10 1014] 103g 1043} 1014 1014] 10!g 1012] 101g 10%) 1053 10%) 2,900] Arnold Constable Corp.-.-... 5 51g Mar 25} 11 July 19 473 Oct) 1614 Feb 
6 614) *6 614) *6 614 612 6% 6% #7 653 67s) 1,600} Artloom Corp. -..------ No par ats Mar 30 7% July 13 253 Oct; 17% Jan 
95g 97% 97g 10 93, 10 10 105g} 1012 107%} 1012 10%, ,900 | Associated Dry Goods...-.-- 1 Mar 29} 11%July 19 6 Dec} 24% Mar 
*65 75 | *65 75 | *68 7212] a68% 68%! 68 68 | 469 69 400 6% ist preferred_.....- 100 252 May 12| 75 Aug 9}} 58 Dec] 101 Jan 
*65 80 *68 80 *68 80 *68 80 *68 80 *68 Ps, oxalate 7% 2d preferred....-..-- 100} 56 July 5| 7312gSept 8 83 Nov} 125 Mar 
35 35 *33lo 36 *33l2 36 *3312 36 *33%, 36 *35 36 100 | Assoc Investments Co..No par 4 Mar 30} 3612 Aug 10 33 Dec} 571g Feb 
*86 89le] *86 8910} *85 8912] *85 8912] *85 8912) *85 ee 5% pref with warrants --_100 Mar29} 88 Sept 8 71% Dec} 106 Feb 
8512 86 — eS eee .|h|6hCU ere Fl ef eee eeee 30 $5 pref without warrants 100 7 Jan 23) 86 Oct 1 70 Dec} 88 June 
33%, 35%! 35%, 36 345g 3512! 35le 39 38 40 37 38 |! 32,100! Atch Topeka & Santa oe 2214 Mar3l}; 42 Jan12 3273 Nov! 94% May 
52 53 54 5434} 5412 55 5514 60 58 61 58 60 5,800 5% preferred.-....----- 40 May27| 71 Jani4 661g Dec] 104 Feb 
2llg 22 22 2234) 213, 2244) 227 2414] 23% 25 24 2514] 10,700 | Atlantic Coast Line ia? "“100 14 Mar3i| 27% Jan 12 18 Oct} 551g Mar 
*6lg 7 6ig G14 614 614 614 614 6%, 612) *6144 6 Atl G & W 1385S Lines.._No par 414 Mar 25 84 July 7 56 Oct} 29 Mar 
*93, 1012] 1012 1012] *912g 114g] *1014 105) 10% 11 1012 1012 5% preferred...----.-- 00 612 Mar 26|° 1412 Jan 10 9 Oct} 44 Jan 
221, 22 22ig 2234) 223, 227g) 2314 237%} 23le 241g) 22%, 2314) 5,300] Atlantic Refining...-.--.--- 17% Mar31| 274 July 20 18 Oct} 37 Mar 
*106%g 107 |z107 107 |*105 107 107 107%] 10712 10712) 10753 1075, 700 4% conv pref series A. --100 On Ape 12| 10914 Aug 11|| 101%, Sept] 1161g Feb 
7ig 784 71g 77 Jig 75x 7 8 7% = Big i, ee 9,500 | Atlas Corp. ....------.---- 5 ar 30 97, Jan 10 71g Dec| 181g Mar 
*41 42 413, 42 4214 4212! 441, 4414] 4312 44 *43 43% 900 6% preferred......--.--- 50 2844 Mar 26) 4812 Aug 8]| 3914 Oct] 52ig Mar 
*55 58 55 56 *55 58 58 58 *58 60 *58 60 400 | Atlas Powder. -...---.- No par Mar29;} 58 July 25 38 Novi 94 Mar 
TESS . deccdthet. <nnasdVlee.: cunok BEE. de eee tae 117 ‘117 70 5% conv preferred... -- 100 108 Jan 3) 119 Mar 3 101 Dec] 133 Jan 
*6 634 614 64] *65, 6%, 6% 7 73g 712 712 72} 1,100} Atlas Tack Corp-..---- No par 41g Apr 1 Tig July 19 tg Oct] 181g Jan 
414 414 41g Ale 412 45g 45g 45g 41g Ale 453 453) 1,700} tAuburn Automobile..No par 2igJune 2 61g Jan 12 31g Dec| 36% Feb 
*25g 234] *21g 234) *21g 28 21g 2p 2% 8 2% 2%, 2% 400 | Austin Nichols_---.-.-- No par 25) 353 July 13 2 Sept 91g Feb 
*17 18 *17 18 *17 18 *17 18 *18 1912} 19 19 10 $6 prict A.....----- No par| 1214Mar30} 2019 Jan 25 15 Dee} 5212 Mar 
4 433 4ig 4l,4 4ig 414 414 4% 4%, 4l2 4 4%3| 11,600 | Aviation Corp of Del (The) --3 212 Mar 29 473 Aug 6 21 Oct 914 Jan 
8% 69 87g O14 844 Dlg 9 97% 97g 1053} 10 1014) 30,400] Baldwin Loco Works v t c-..13 6 Mar30| 11% July 25 5 Oct} 23% Aug 
73%, 77 7% «68 75g = 784 73%, «84 814 844 84g 8%; 27,600 | Baltimore & Ohlo..-.--.-- 100 4 Mar3i 11 July 7 8lg Oct] 4012 Mar 
9 9 9 91g 83%, 87% 9 912} 914 9% 9 9%4| 6,000 4% preferred. ..---..-- 100} 65!gMar29| 13% Jani11|/} 10 Oct) 473% Mar 
*2012 3212] *32 33 *301l2 32 33 33 33 33 33 33 300 | Bangor & Aroostook. .-....- 50} 29 Mar3i| 36 July 21 30 Oct] 45 Feb 
*8612 9212] *87 9212] *861g 9212] *8612 9212] *91 9212) *91 9212) ______ Conv 5% preferred_-_..- 100} 86 Jan21} 98 July i19|/} 89 Dee} 11012 Feb 
193g 197g) 20 2lig} 203, 2134) 217% 2210) 211g 22%) 2112 2214) 17,200] Barber Asphalt Corp..-.-.10| 121g Mar30| 23% July 25 43%, Mar 
113%, 11%] 12 1214] 11% 117%) 11% 12 1214 1214] 12% 1214] 1,200] Barker Brothers. ...-.- No par 5 Mar23) 131g July 20 32 Jap 
*30 31 *30!g 31 *30lg 31 31 31 317g 317%! *3012 335g 30 5\%% preferred.....---.50) 215sMar29| 317%, Oct 6 42 Jan 
1712 18 173, 18%! 18 1812 181g 18%] 1712 18%| 17%4 17%| 32,800] Barnsdall Oll Co.....-...-- 101g Mar30| 21% July 19 3514 Feb 
157g, 16 1 167g} 161l2 1612] 16 16%,} 16%, 171s} 17 17 3,300 | Bayuk Cigars Inc.....No par 9 1714 July 19 20% Jan 
*111 11434]*11214 11434]*11214 11434)*11314 11444) 113 113% *112 114% 110 lst preferred_.....-. ---100} 109 Apr 9) 115 Jan3i 115 Aug 
1714 1712} 17% 18 *171o 173) 17% 17%] %17!2 1712) 17 18 1,000 trice Creamery ....-.-.-- 11% Mar30} 1812July 25 28% Feb 
*94 10353] *9414 1035s) *9414 1035g] *9414 10353) *9414 1035s) *9414 1035s] ______ $5 preferred w w.-..No par| 901g Apr 29)71001g Sept 12 105% Mar 
© ake. ae *26 30 *26 30 CBB s cnarl shee wesc] eee: anebl énemec Beech Creek RR..-.-.-..---- 50| 25 Apr 9] 30 Mar 12 4314 Feb 
*109 115 1137, 1137g|*110 114 114 114 |*110 115 11312 11412 400 | Beech-Nut Packing Co.-.-.-.- 20| @4lg Apr 2) 115igJuly 18 114% July 
*7ig we. § 7% «73% 8 814 814 843) *7lg Big 800 | Belding-Heminway-....No par Mar 31 9 July 19 15% Feb 
*67 —---| *685g _.-.; *69 791g) *70 791g) *70'4 791s, *70l2 76 | -.--.- Belgian Nat Rys part pref....| 67 Sept26| 83 Janil 881g July 
22 2214] 215, 225g] 215g 22Zig) 213g 22g) 22 2244) 2112 22 35,200 | Bendix Aviation..... neceind 85g Mar29| 2412 Aug 24 3012 Feb 
1712 1753] 173 177%] 177% 18 18 18 | 18 18g] 18%g 1812] 1,700] Beneficial Indus Loan..No par} 1514Mar3i; 19 Mar 2 23% Jan 
493g 49%) 50 51 51 5133} 5llg 5212] 52 53 52 53 ,800 | Best & Co.._-.-..------ 0 par| 267%, Mar3i| 53 Oct 6 623%, Jan 
58le ‘60 591g 60g] 58%, 593,) 597, 62 6114 63 61%, 6212] 63,600 | Bethlehem Steel (Del).No par| 39%May 27) 65% Jan 11 10512 Mar 
1573 15%) 16 16 161g 1614] 1614 1612) 1643 16%) 16% 167%) 2,400] 5% preferred...-.------ 12%June 14) 16% Oct 7 20 Jan 
9734 9834) Q98l2 99 981g 98%) 99 102 | 104 105 | 105 105 4,200 7% preferred...-.----- 75 Mar31| 105 Oct 6 12912 Feb 
2312 2312] 23%, 25%) 25 25 25%, 2612] 28 28121 27% 28 3,100 | Bigelow-Sanf Carp Inc.No par| 17igJune 3) 29 July 25 69%, Feb 
191g 1912] *184%, 1912] *1812 19 19 1912] 191g 1934) 1912 1953) 1,700] Black & Decker Mfg Co No par 9% Mar Aug 26 38 Jan 
16 161s] 1614 1653] 161g 1612] 16% 171g} 17 1712) 167% 1714) 6,400] Blaw-Knox Co--.---.-.--. No par| 10igMar31/ 19% July 25 297%, Mar 
*1714 207%] *1714 223g] 1714 1714) *173, 21%) *1712 224%) *171g 2283 10 | Bloomingdale Brothers. No 131g Apr 4 Aug 31 8212 Jan 
*48 54 *471o 54le] *4712 5412] *4712 5412} 50 50 *48 54 50 | Blumenthal & Co pref..-..-. 37 Mayl0} 55 July 25 9412 Jan 
24 25 245, 253,|] 2419 25%] 245, 2512] 2512 2653) 25%, 271s] 38,700 | Boeing Airplane Co-.---.-.-.-.- 19 Septi4) 35le Jan 17 493, Mar 
26%, 27 27 «= 271g) «27 «8=6092714) 27 = 27t2} «2714 «-275g) ~2712 27i2 . Bohn Aluminum & Brass...-5| 15% Mar31| 30% July 27 481g Feb 
b Name changed from United | Ameri-an Bios-h Co. 
* Bid and asked prices; no sales on this day. % Inreceivership. a Def. delivery. m Newstock. r Ceshsale. zEx-div. y Ex-rights. { Called for redemption. 


















































































































































































































































2204 New York Stock Record—Continued—Page 3 Oct. 8 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Oct. 1 Od. 3 Od. 4 Oct. 5 Od. 6 Oct. 7 Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share ||$ per share|$ per share 
#9312 96 #95 96 *95 896 96 96 96 97 97 97 200 | Bon Ami Laue , ee No par| 82 Apr 6| 97 Oct 6 76% Oct) 93 Jan 
47. 4712} 4712 4712] 4712 4712, 48 48 483, 4812} 4812 49 380 >) (a ape No par| 40 Jan 5| 49 Oct 7|| 39 Oct) 46!l2 Apr 
*11%, 12 12 12 1214 1212] a@12 12 13 13 134, 13% 900 | Bond Stores Inc........---- 1 9 June 2| 14%4July19|| 11 Dec} 25 Aug 
15% 16 155, 1612] 161g 16%} 161g 1612) 161g 17 167%, 1714) 11,700 | Borden Co (The) --.-------- 15| 15 May31| 1953 Jani2|| 16 Dee} 28 Jan 
3353 34 B41, 34%| 34 34%) 34% 35%! 343, 357%] 343, 3512] 24,800 | Borg-Warner Corp--...--.- 5| 1612Mar31| 361g Aug 26|| 22% Dec} 50% Aug 
2% 3 #23, 34) *25g 3l4 3ig «= Big] #314 = Bg Big Big 800 | Boston & Maine RR-.-.--.-- 100 2 Mar 23 4%, Jan 10 3 Oct) 15% Mar 
245, 2453) 247% 254] 2412 2514) 26 2644 261 26%; 26 26 2,100 } Bower Roller Bearing Co..17 14 Mar29) 26% Oct 6 15%, Dec| 34 Aug 
6%, 612} 633 653] Giz 6% 6iz 65s 653 65g 6%, 612} 2,! cBrewing Corp of America..3 4 Mar26| 8% Aug 24 21g Oct 7% Feb 
111g 11t2] 11% 121g] 11g 12 11%, 1212] 11% 12te} 11% 121g] 23,600 | Bridgeport Brass Co...No par 53g Mar 31| 12% July 26 7 Oct) 23% Feb 
34 3514; 34% 35!2| 3412 35%) 35 3612) 35% 3714) 351g 36%] 42,700| Briggs Manufacturing..No par; 12% Mar 30| 37% Aug26|| 18 Oct} 59% Feb 
#35 3812] *351p 381g] *3512 40 | *3712 39%) 39 39 | *38 3912 100 | Briggs & Stratton....- No par| 18 Mar30| 404 Aug26|| 22 Dec} 53!2 Feb 
-° oF 3612 37 | *3712 38 37 = 38 3812 3812} 3812 3812} 1,100 | Bristol-Myers Co-_----..-.--- 28 Feb 3| 405 Aug 8/| 28 Dec) 47 Jan 
*1% 2 2 2 1% 861% 1% 2 1% = 2g 2 2 1,400 | Brooklyn & Queens Tr.No par 11g Mar 25 2%, Jan 13 1 Oct 8 Jan 
75g 758 73, Sig) *73, 77% 8%, Ble 8% 9 8%, 8%) 1,200 $6 preferred_...-.--- No par 35g Mar 26) 10%gJuly 8 51g Dec| 38!2g Jan 
914 9% 97% 10'g 93%, 10 10 1014 101g 1112} 10% 11%) 14,600 | Bklyn-Manh Transit..No par 54g Mar30| 13%, Jan 13 7 Dec} 53 Jan 
287% 29%4| 30% 3112} 30 30 3012 31%) 31 3312| 33%, 33%) 3,300 preferred series A_No par| 716% Mar31| 37 Jan13}| 21 Dee 102%, Jan 
17. 174| 1712 181g] 17% 18%) 17 18%g) 18 18%) 18 18 6.700 | Brooklyn Union Gas...No par| 101s Mar29) 2112 Jan 11 1512 Dec} 52% Jan 
32 32 *30 35 *32 34 *31 34 3212 3212] *33 35 200 | Brown Shoe Co_.-.-.-.-.- No par| 27%May27| 41 Jan24 34 Dec) 50 Jan 
9% 9%] 10 10%] 10tg 10%} 1012 10%! 107% 107%] 10% 10%) 2,200 Bruns-Balke-Collender.No par} 512Mar26| lllgSept 7 6 Oct) 2412 Jan 
10% 10% 11 11's 10% Ills 11 11% 11% 12g 11% 12 3 pn ge PES 2" 5) 5%Mar3l| 12% July 25 612 Oct! 2514 Feb 
92 92 92 92 92 92 9212 9212] *90 Q2iei Y2Zig 9212 70| 7% preferred.........- 100i 75 Apris| 97 Sept 2|/| 76 Deo 1171, Mar 
5%, OB le 5 OB lg 5ig 5g 5ig 5% 5ig Big 5lg = Gla} 10,700 Budd EC o De engud No par 314 Mar 31 6%, July 21 21, Oct} 14% Jan 
39% 39%; 4014 411g} 40% 40%, 40%, 4212) 41 42ief 42 4214 870 7% preferred.....- ----100} 25 Mar26) 54% Jan1l 35 Oct] 98 Jan 
5 5ig 45,3 5 4%, 4% 5 5ig 47, «Bl 5 5 3,500 | Budd Wheel_.......-- No par 3 Mar 26 553 Jan 20 2ig Oct] 13 Feb 
33% 34 33% 35 34 3412] 34% 3514] 3412 35%) 3414 347%) 5,800] Bulova Watch....-.-- No par| 1512gMar26| 39 July 25|| 2414 Dec} 651% Mar 
2012 20%) 20% 21'g) 20% 2133) 213g, 21%) 21 Zito} 21% 21%) 2,400] Bullard Co...-.-.---- No par| 1314Mar31| 23% July 25 10%, Oct} 4514 Jan 
135, 14 14 1414] 13% 14 14 144g] 141g 1412) 141g 141g] 3,700) Burlington Mills Corp--.-.--- 1 6%, Mar 29} 16%, Aug 6 5% Dec} 18% July 
1812 19 18%, 1914] 18% 191g) 19 1953] 18% 19191 18% 19 | 10,600| Burroughs Add Mach..No par} 1412 Mar 31 221, July 25|} 15 Oct) 3553 Feb 
2%, 2lo] #214 Dt 214 23) *214 23% 24 23) *214 22 500| {Bush a sien taal No par 11, Mar 28 31g Jan 15 1% Oct} 11% Jan 
*77, 853| *7% 10 *712 10 *714 10 i. ae Se” Be FE ceccee TIE. ncccconcsee 100 412 Mar 26} 11 Janl17 61g Dec| 39 Feb 
*12 15 121g 1219] *13 15 | *13!2g 15 14 14 *3 14% 40} tBush Term “Bids gu pf ctfs 100 6%, Mar 30| 17%4June30|| 10 Oct} 45% Feb 
Big Ble Big Ble 81g Biz 8%, = B5g Sig 8% 85g 853! 2,800] Butler Bros......-.------- 10 55gMay 31; 10 July 19 51g Oct] 1814 Mar 
2012 2012} 20 20 195g 1953] 2012 2012] *205g 217%) *21 2112 400 5% conv preferred......- 30| 1653Mar30| 24 July 19]| 16% Oct) 3614 Mar 
333 34s Ble 3%) *3% 3% Bln =—3% 3% 8644 4 44} 9,300] Butte Copper & Zinc....-.--- 5 23g Mar 30 412 July 25 2%, Oct 914 Feb 
1lig 11%] 1143 11%] Iltg 112 117g, 12%] 1214 127%) 121g 12%) 4,400) Byers Co (A M)-.--.--- No par 6 Mar3l1| 135, Aug 26 6 Oct; 33% Mar 
%35 37 | *3612 37%| 37 38 373%, 397%| 3814 395s) 3814 3814 280 Participating preferred_.100] 20 Mar31} 41 June30|| 24 Oct 91 Jan 
18% 187%| 187% 18%) 18% 19 19 191g} 18 1914] 1812 1812} 2,000] Byron Jackson Co---.-.- No par| 13 Mar30} 22 July 25 121g Oct] 3 Mar 
191g 1912] 191g 20 | *19% 20 20 20%| 207% 211g] 20% 2112} 2,800] California Packing....No par| 151g Mar 30 2412 Jan 11 1814 Dec| 48% Feb 
48 51 | *48 «+51 | *48 «+51 | *48 ~~ 51 [eee Oe Se E vankne 5% preferred.._....-... 50| 45 Mar31| 51 Aug 8|| 49% Dee} 521g Sept 
1% 1% 1% «1% 1%, 1% 1%, 1% 1%, 1% 1% 1%} 4,400] Callahan Zinc Lead_-......-- 1 1 Mar3l 212 Jan 10 1 Oct 61g Feb 
7% «77g 75g «=Blg 7% «6778 77g, «84% 8%, 9 8% 9 | 17,000] Calumet & Hecla Cons Cop-.5 514 Mar 30} 1014 Jan11l 4 Oct] 201g Jan 
18 1810] 1814 18%] 17% 1813) 18% 18%) 1812 1914] 181g 18%) 4,300} Campbell W & C Fdy--_No par 85sMay 27| 2012 Aug 24|} 10 Dec| 37% Feb 
1614 1612! 1612 17 1614 16%! 16% 1733! 171g 1753! 16% 1714! 9,300! Canada Dry Ginger Ale----- 5| 121g Mar30} 2112 July 22) 912g Oct] 3814 Mar 
*871g 45 | *371g 45 | *3712 45 #41 45 | *42 46512] *371g 4514) __..-- Canada Sou Ry Co......- 100] 3712 Apr29| 451g Aug 23 Dec| 61 Jan 
6144 63 6%, 612 6ig 63 614 6% 65g «67% 65g 67! 18,100 | Canadian Pacific Ry.--.-.-- 25) 5 Mar30 81g Jan 10 673 Oct} 1712 Mar 
*36  37%3| *36 37%) 36 3612 *36%, 3733) 36%, 27 3612 3612 500 | Cannon Mills....-...-.-. No par| 21 May 2) 42 July 25); 28 Nov; 6112 Jan 
*2 834 8 8 *7 83) *7 834) *73g 84% 8%, 8% 200 | Capital Admin ven + 412 Mar 31 8% Aug 3 45, Dec} 1812 Mar 
34% 4214) *35 41%] *36 41%, *36 40 | *35 Oe OF & coccne preferred A_......--- 341, Mar 28| 42 Sept 26|| 371g Dee} 5214 Jan 
79 79 | *75 7919] *7612 7712] 79 79 | *78% *78\, 80 40 Caretinn Clinch as Ohio Ry = 6312 Apri4| 89 Jani7/; 90 Oct; 102 Feb 
15%, 16 | *15 164) 16 1612) *16!%g 1634, 16%, 16%) *155, 17 600 | Carpenter Steel Co......-.-- 12%gJune 13} 1814 July 20}| 131g Nov; 35%; June 
#33, 353 Blg 35g 3144 3 Big «3% 3% = Bs 37g 37%) 1,200] Carriers & General Corp--.-.-.- : 212 Mar 25 412 Jan 12 2% Oct 91g Apr 
90 9411 93 94%) 93 93 93 9612] 973,100 | 100 10114) 7,800] Case (J I) Co.-.--------- 1 6212 Mar 31| 10712 July 25|} 80 Nov) 191% Aug 
116 117 |*115 118 |*115!g 113 | 117 118 117 118 |*113!2 118 2 ) EE 1 9814 Jan 3} 120 Aug 4 
50 5lig 5lle] 5053 51 504 511 50% 514, 50%, 51%3| 9,500] Caterpillar Tractor....No par| 295g3Mar31; 58 July 25 
#1045, 10614|*10453 10612|*10453 10612) 106% 1064g|*105 107 |*10453 107 100 5% preferred.......-.- 1 1001g Jan 4| 106% Oct 5 
21% 2214] 221g 22%) 2153 221g) 22 2 225g 23%) 2214 227) 26,400 | Celanese Corp of Amer.No pa 9 Mar 25%, Aug 24 
#853, 93 | *85%, 93 | *85% 93 | *87%4 93 *8906=—s«O93:s«|:« *BBlg 93 | _.---- 7% prior preferred... --. 100} 82 July 5| 96 Sept 1 
2314, 2312] 23% 26 257, 2714] 2714 2853) 2753 28%) 27 2814) 13,000 | Celotex Co.....------ No par| 121¢Mar26} 28% Oct 
*67 69 69 70 69%, 70 69%, 70 6812 704; 70 70 330 5% preferred........-- 100] 46 Mar28} 7212 July 21 
21 21 2012 207%) 2053 20%) 21 21%) 212 215g} 214 22 3,100 | Central Aguirre Assoc..No oy 1912 Aug 8 Jan 
41, 45g) 412 453) 412 4%) 4% 5 43, 5ig 43, 47s) 10,400] Central Foundry Co..-.-..- 2 Mar26) 553 July 25 
#106 108 |*106 108 | 106 10614] 10614 106%) 106 107 107 107 150 | Central Ill Lt 44% weet. -100 99%, Apri1l| 108% Aug 17 
8% 9 9 91g} *8l2 1012] *10 10% 91g 10 *91,4 9% 800 | Central RR of New Jersey. 100 7 Mar26| 14 July 25 
*5 6 *5le 6 *5le 6 5% «66 6 6 *6 7 300 | Central Violeta Sugar Co. ..19 4 Mar 29 8144 Jan 10 
*4 Blo] #414 5le] *414 5le} 414 54 5 5 Ble = Sle 200 | Century Ribbon Mills..No par 314 Mar 31 67s July 25 
96 99 | *86 99 1486 «99 | *86 99 !' *86 99 oe Oe? adwhea _ eae ae 100! 88 Aug26| 104 Apr 2) 
44%, 4514) 45 467%) 46 46%; 47 49 4912 505g] 4912 5012] 18,700] Cerro de Pasco Copper.No par 2614 Mar 29] 505, Oct 6 
10 10's} 10 10%) 10% 11 107, 12 11% 12%) Ll 11%} 49,600] Certain-Teed Products...... 1 4lo Mar 30} 12% Oct 6 
40 40%,| 41 41%) 4114 4312) 43% 45 45 46 44 45\4 ,500 6% prior preferred...-..-. 100} 1712Mar31| 46 Oct 6 
95 95 95 95 95 95 95 95 | *95 96 95 95 90 | Cham Pap & Fib Co6% ptf.100} 94 June 1} 106 Mar 4 
24 24 QAlo 24%] #24 2419} 24 25g) 25 25le) 24%, 24%) 1,900 CORNER. 6 ccccctvos No par| 18 May 4 3012 Jan12 
*10 1219] *91g 12%] *9lg 12%) *914 1243) *10 124g} *10 SE eucdéie Cee Ce ccccesescoond 5 6 Junel4) 12% July 20 
37 37 37 8638 38 8638 39 3953) 40 40%) 4014, 42 1,600 | Chesapeake Corp..-.-- No par| 271g Mar30| 481!2Mar 2 
307% 313g} 313g 3214] 3012 31%) 32 33%) 33% 35 34 351g] 39,900 | Chesapeake & Ohio } oa cannon 25} 22 June18} 381¢ Jan17 
Wee Or ee oe OE cond ee. Fe A ee oe eR 100 Preferred series A_..-..- 00| 70 Apr26} 89 Jan 5 
#3, 34 #3 % #19 5g #12 5g *12 5y 5g 5g 300 | {Chic & East Ill Ry Co..-..100 1g Mar 18 114 Feb 23 
*2ig 3 *2ig 27%] 214 24] *2% Ble 2%, 3 ° 3 400 6% preferred...-..-...- 100 112g Mar 23 4 July 7 
lo lo #3 lp * Ig #3, lp lp lp 3g! 2.509] tChicago Great Western. .100 14 Aug 17 1% Jan 10 
33g Bg 33g 333] #3 314 3144 4 37g 3%) *3% 4 700 4% preferred........-.- 100 214 Sept 28 5%g Jan 10 
123; 12%) 13 13 1212 12%) 12% 134] 1312 131g] 12%, 12%) 1,700 Chicago Mai} Order Co....-- 5 87g Mar3l]| 157s July 19 
lp lo 1g lg 5g 5g Ig 5g 5g 53 1g 5g} 1,400] tChic = hn P & Pac..No par 12 Mar 28) Jan 5 
1 lig ltg lig lig 1% lig 1% lig 14% 1l4 14g} 2,400 5% preferred.......... 100 34 Mar 26 1%, Jan 10 
ae 7, #1 34 7g . ee 1 1 1 1 6,200 Chicago. . North West’n.100 3, Mar 29 1% Jan 10 
*3 35s] *3 35g Blp Ble 35g 35g 4 4 414 4l4 400 pS RRS IE 100 2 Mar3l ane July 22 
1514 155s] 155g 161g 15t2 16 155g 1714 1614 1712] 163, 16%] 10,600 | Chicago Pneumat Tool. No par 67g Mar 31 171g Oct 6 
*34 35 | a33lg 3319] 3214 32%) 33 33 3314 3412} 35 35 1,300 $3 conv preferred_...No par} 22 Mar30| 37 July 22 
42 42 | *41lo 4219] *42 4212) 421g 421g) 421g 42ig 4212 42\2 500 Pr pf ($2.50) cum div No par| 375sJune 9| 44 July 27 
5g % *5g % * 34 *5g 34 *5g % #5, ee tChic Rock Is! & vate... 19 12 Sept 15 1144 Jan 20 
2 2 2 2 *1lg 17% Ilg Ile 1% =1% lig 2 2,100 Fal SN cn wcccce lig Mar28} 3 July 7 
*1lg lig 1% 14g 1% Ss 14 13g Ila 13g 13g 13g lls} 1,000 6% preferred.........-. poe 1 Mar 28 21g Jan 12 1 Oct Mar 
#919 12 97g 10 | *10 107%] 10 10%] 101g 10%} 101g 101g] 1,800 Chicago Yellow Cab...No par 8 Mar25| 12% Jan12 612 Oct} 2712 Jan 
1614 16%) 17 17%) 17 17 17 17 | *16ig 1634) 1612 1612 900 | Chickasha Cotton Oil...--.. 10} 12 Mar29| 19%4July 26); 12 Oct) 22!Ig Jan 
8% 9 914 93g 914 94 914 9% 9% 10 914 9%) 4,600} Childs Co........-..- No par 314 Mar 30} 1053 Aug 6 3 Oct] 15% Mar 
*32 41 | %*36 41 ;|%*35 41 41 41 45 45 | *40 46 110 | Chile Copper Co........-- 25| 25 May3l| 45 Oct 6]} 36 Oct; 80 Mar 
73% 7514] 73% 76 741g 7514] 75 7812! 78% 8014] 7853 797|148,800| Chrysler Corp..........--- 5| 35%g3Mar31| 80% Oct 6|| 461g Dee} 13514 Feb 
914 9g 91g 95g 9 934 9g 9% 95g «97% 91g Qlel 2,200} City Ice & Fuel_...... No par 7% Sept 26] 1312 Jan 12 ll Oct] 214, Feb 
651g 6512} 66 67 | *65!l2 66 65 6 66 66 | *66 6714 150 6%% preferred_.....-- 100} 59 Jan 5| 7412July19|} 57 Dec; 92 Feb 
*49 «6662 «(| « *4902«=CssdZ| *49)—COG2 | «C*49 2 *49 62 | *49 On © scmudes City Investing Co......-.- 100} 54 Mar22}; 60 Feb28}| 58 Dec}! 74 July 
4%, Ale 45g 45, 41, 4% 45g, 45g 4ig 434) *41g 419} 1,200] City Stores..............-- 5 2 Mar 24 51g July 19 2 Oct}; 1053 Mar 
#23 «424 24%, 25 25 25 2419 25lo} 26g 2614] 26 261g/ 1,900) Clark Equipment--_---- No par| 1053 Mar 7 27 July 21 17144 Dec} 48 Aug 
#1083, 110 | 110 110 |*109%, 110 | 110 110 | 111 112 1i1tg 11114 150 | Clev El [lum $4.50 pf_No par; 106 Apr 115 Aug3l1j| 102% June} 113 Jan 
2411p 26 2612 2619} 2612 261) *2653 27 2612 274] 27 27 1,900 | Clev Graph Bronze Co (The)_1| 154 Mar oF aol 2812 Aug 24 191g Dec} 481g Aug 
#62 93 | *62 93 | *62 93 | *62 93 | *62 93 | *62 93 | -_-_-- Clev & Pitts RR Co 7% gtd_50| 67% July 2} 76 Jan27jj} 82 Oct} 90 Jan 
Allg 427| 4212 45%] 4412 451g] 45!4 4712) 4612 467%) 45% 4614] 18,500} Climax Molybdenum_.No par| 3212Mar29| 4712 Oct 5|| 241g Nov; 41 Dee 
21%, 221 22 2234) 213, 2214) 2214, 23 23 2310] 22ig 227) 8,100 —_ Peabody & Co..No fen 101g Mar 31} 25% July 22 297%, July 
*12334 127 |*123%, 127 |*125 12912 #125 12910/*126 129i2)/*126 12919) -.--_- I dike dics anid deine 100] 111 Jan 3 1327 June 
131 13212] 132 132 | 131g 13112] 13212 132%) 132 13312]*13012 13412) 2,600 Coca-Cola Co (The)...No par| 10512 Mar 30 17012 Apr 
#593, 6012] *60 6012] 6012 6012] *60 60%) *60 60%) *60 100 WN i itado cecewes No par| 57l2July 8 59 June 
* _...1*960 ..-./*960 -...|*1000 _.../*1000 -.-./*1000 ----j -.---.. Coca-Cola Inter Corp..No par| 976 May 5} 976 May 5j/....--..--|--..------ 
12 1219} 121g 125g] 1214 12%] 122 13%] 13 1319} 1312 1414) 27,100 Colgate Paimolive-Fest No par 7!3 Mar 30) 
9Ble QBte] 9912 991g] 9912 9912} 100 100 |*100 -.--/*101'4 103 400] 6% preferred_....___-- 100] 78 May 31 
347g 35%! 3514 35%' 351g 353g! 3533 3612! 361g 36% 357% 365g' 7,100 Coline a & ne bicelles No par| 1314 Mar 31 
#1001g 105 |*1001g 105 |*1011!2 105 |*102 105 [*10212 105 | 102%2 10212 10 5% conv preferred_....- 100] 873%,June 29 
ene 261gi*_... 26ig/*_... 261g)%.... 26igi*_... 261g/*..-- EE Sheoee Colonial Beacon Oil...No par| 20 June 24 
*1 16 1514 16 16 =16 16 1619} 17 171 17 17 1,600 | Colo Fuel & Iron Corp.No par 91g Mar 30 
Sig 5%) #514 «OG *5lg 6 6 6 6144 6%) *6 7 280 | Colorado & Southern..--.- 314 Mar 31 
7 7lo} 7g 74) Tle Tle} S812 8%) 73% 8% 100} 414 Mar 29 
6 6 *6l2 8% 6%, 634) *63, 834) *63, 753) *6% Sig) dU) 4% 2d preterred....... 4A 1 
#173, 1833) 177 18 1812 19 19 1910} 1914 19% 
17% 18 17% 18 1814 1819] 181g 19%) 1914 1912 31 | oh "" SS, F 
91 |} *88lo 91lq} 885g 89%) 9Olo 9012] 9412 941e} 95 96 700 | Columbian Carbon v tc No 
14 14% + 15 15 15 2,700 | Columbia Pict v t e....No 
60 60 61%) *62 65 | *62 65 | .‘%8O;| 5% preferred....... 
4912 50 493, 50%} 497 5014 52 
#937 105 |*101 105 |*102 105 |*100 103 | 104 104 
53 BA 53% 55 5334 5414 56le 57 
*107ig 110 | 109% 110 |*107 110 | 110 110 | 110 110 11034 110%} 1,700 $4.25 conv pf ser '35.No par 
10. 1 10 104) 9% 10 95g 103g) 1014 10%} 1014 10%) 24,600} Commercial Sdivents..No 
lig 1% lig 1% lig 1 lig 14 lig 14 lig 14 ,900 | Commonw'ith & Sou..No 
88%, 40 | 397% 40% 401g} 40 4014] 39% 4012} 4012 4053} 3,700] $6 preferred --.No 
253g 2553) 253, 2714) 27 27%) 27 273 2714 2733) 2714 2712] 28,600 | Commonwealth Edison Co. _ 
c Change of name from Peerle/ss Corp. 
*Bid and asked prices; no sales on this day { Inreceivership. e¢Def.delivery. n Newstock. 7 Cashsale. zEx-div. y Ex-rights. q Called for redemption. 
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ool —Page 4 2 
New York Stock Record—Continued 8 
Volume 147 ete ined ioe Range for Preeto 
=== we | pete STOCK! On Basts of 100-Share Lots Year 193 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CE! for seas YORK STOCK Highest Lowest , Highest 
the Lowest 
Wednesday ,; Thursday as Week bd share 
yy “Oc. 3 | Oa. 4 Oct. 5 Oct. 6 Oct. 7 Porn| § ge stare | 8 oy = a "aa Gel P T9lg oo 
; $ per share | Shares > Pub Inc...No par| 3% Apr 8 6|| 20 Dec) 451g Mar 
$ per share | $ per share | $ of — . Me Ts “ “~— *6lg a7 ye } aenemnnt ak tus..We are 4 Mar 29 75 July 13 ™ Dee 22 os 
7% 68 8 4 an 23° 273, 2814) 27% 2833] 27 ‘ Congress Cigar. ___.... . 100} 4% Mar30) 14%July 6 8 Oct] 26 July 
on ae ee 4 SS coat AG | Sm 10} 87% 8 | ------ Conn Ry & Ltg 45% pre ee eres fee toe 
oye toad o5° 10ql ory 10d] ort ise) of 18 '| 15% 15%| 13,400 | Consol Atreraft Corp r| 4c Mar 29] 10igduly 21|| 444 Oct] 87 Mar 
7% 10%) *8 = 10% 4° 141s 141g 1533) 15 16 151g 157% "100 | Consolidated Cigar. ---No 190 55 Apr 1| 70 5|| 65 Oct] 95 Mar 
13% 141g] 1414 143) 1 9 Dlg 91g 94] *8le 9 60 7% preferred 71 Jan 5| 86% Augi7|| 63 5% Jan 
81 9 Sle 92 lo} *6753 6912 lor pref w 92222100 q 11 1 Oct 
oss, est] ses; 70 “764 80 | 30 80 | oop? Se] oop el galt onniven ‘Tagustries----1 Lunt mone afte Oct} 18% Jan 
"77 =80 | *7714 80 | *76%4 1 15g 158 15g , $2 partic pref_______ 0 31| 3012 July 25 8 J 
lig 15g} 15g 15g 3, 83 ,000 N Y__No par| 17 Mar 92 Nov| 108 Jan 
lig igi lig 15g * 3 8 84; 8g 8%] 88 *| 60'300 | Consol Edison of -- r| 887% Apr 16] 102% Oct 5 4 Oct] 13g Feb 
84 «84 844 8% -_. % d : 29 285g 29% 2834 29% , $5 preferred__._____ 0 pa 7 30 633 July 21 31% 7, A 
2714 2712] 273, 2833] 273 = ‘ant 102%] 10214 10212] 10214 10214 Her Consol Laundries Corp-..--. 5 abe ad - 10% July 13 7 Oct 108% y 4 
100 "100 || 100% 101 a Sr 5% Gul | 6k Bie 5° otal 28'600 | Consol O8 Corp... _ Par] 98% Mar 24|105''asent 21 109 Dee con 
6 6 6 (ee 8% 941 9 914 : 135 preferred_-_..... 100} 2igSepti4| 712 Jan Oct] 13% Apr 
8% 9 8%, 9 8% 3a,| ~#3i2 ~ Bal ~*3ie ~ 3a;| ~~ "900 | Consol RR of Cuba 6% pf. 2144Mar19} 553 Jan12 3 52% Apr 
ee "as! WCEsk etse . wee" nae 1 3%) *3le2 344 Consol Coal Co (Del) v t c..25 4 311 22 Jani2 16 Oct iy 
ona Ble Bila 33, 334) *3le . #35, 4 2,800 te......100) 10 Mar 5 79% Dec| 9212 Aug 
ss OM eS 44] 4g 414 400 | _ 5% preferred v t c-. 7| 78 Aprils) 891zJuly Oct’ 37% Apr 
Ss a. Pe ee ee | 21 | *16 1853! *16 «21 Consumers P Co$4.50 ptNo pa 27| 171g July 19|| 10% 
73 15 | *17) 20 | *1712 7g S72 2 ft America.20' 9%May Oct] 37% Jan 
131g 1312] 13% 15 re 87 | *86 87 8714 8714, 8712 653 10,400 ' Container Corp o: Mar 26| 267 July 27 71g Bi, Jen 
*84lo 87 *841o 86le +3 153, 16 1638 161g 1612 157g «1653 ° Continental Bak cl A._.No par Ag 29 2%, July 16 1 Oct 4 Feb 
of A a Oe. ee a 8 oe fe 8 eee NV? foo] 651sMar3i| 1031s July 25|| 65 Oet| 109% 
‘ 20%, +21 21 = 224 . 2 2ig <7 MR gh peemnaeted 100} 6512 Mar 2 30|| 371g Dec| 691g Jan 
ot eis 7 ee 612} 1,100} 8% preferred. ..... 20] 361gMar30| 49 June 73 Deo} 10812 Dee 
l% 2 2 2 ; a 94 94 95 96 96 96 9 i 11.700 | Continental Can Inc...-- par| 107. Jan 5| 11312Sept 30|| 1067s Oct] 2 Jan 
*89 93 92 93 9219 le 45 451g 46144] 4412 4514 ’ $4.50 preferred_____. No pa e17| 11% July 26 5lg j 
3 44 | 4312 --| . 200 d Fibre..5| 6 Jun 25]/ 23 Oct) 42% Jan 
4012 43 43 4314 " 4 is itn. ite ee oe 4,000 | Continental Diamon 2.50| 2114Mar30| 36 July 1 Oct 3% Feb 
*110) = __--| 11234 11284]*110 1 93, 10!g 105s} 10 10 ‘ Continental Insurance... $2. 7gMay 26 1% Jan15 8 9 Jul 
914 Mle] 91g 4 34) 3412 35%! 5,300 Motors........ 1 red 25)| 24 Oct} 4 4 
914 91g] lz Mz 351g 35%] 3553 36 | 35% 35% ; 138] 11:100 | Continental Motors... 21144 Mar30) 35% July 912 Oct] 3553 Mar 
B4l2 3512] 3514 3512 - i te S| ee Oe ae 0) 16,000 | Continental Oil of agg ge 10 Mar 26} 1912 July 25 46% Nov| 77. Feb 
ms 30°] aye soil 30° soul sor sil ait itl ont ists| -2:900 | Continental Steel Corp-io 720, 40 Apr il Se Oe ell set Dal vite fom 
297% 30 297, 301g 30 4 18 18 183, 174g 184 , Corn Exch Bank Trust Co... 703%, Oct 6 50 2 1 
a ASL dos) igs 84) doe | aba bia) don a] 208 Se fered nani] fog, Apeaa] rceape 4159" Soe 1H ae 
48 48l2 2 2 r 6812 7012] 70 4 . Preferred. .......------ 2%, Mar 26 4 lg Feb 
70” -Jer70" 176 fexorig --Jos70%s 150 | 170% 170H9|*100° | 100 UF Tae..-----nn-o---o2° a ar ail 116" Oct 7] sest Deel 118” Aug 
"170 ---- 7 4g 4 453 4 2 4054) 58,600 | Crane Co.-...-...-.-..- i100] 85 Mar 21 Nov| 37 Jan 
4 4lg 4\g 3% 3914] 391g 403] 3953 40531 40 4 1300 5% conv preferred... _- t| 2153 Apr 5) 26%Sept 9 le Decl 28% Jan 
38 36M) 38m 3012] 3 113 ‘| 11344 114 | 115° 115 | 115t2 116 1,000 | Cream of Wheat etts.--No par Se etal aoe aeni1t] anit veal test fe 
M11 111 foi it2 113 | 113 2512] 2514 25%4] 254 25%] 25% 25% 1,900 | Crosley Radio Corp....No par| 2214Mar30| 39% Jan17|| 28% Dec| 5612 Jan 
25 25 25le 2512 251g ou 9 93g 9lp 95g 934 934 ’ Crown Cork & Seal_...No pa 29. Apr 13 37 Jan 4 34 474 Jan 
8 351g} 5,900 fw w__No par Di 1 25 3012 Dec 4 
ES ae 35%) 34 35%] 34h 35 100| $2.25 conv pre No par| 25l2 Apr 1| 34% July 8ig Oct| 25% Apr 
331g 3453| 34 347, *33° 34° 33 33 | *3312 37 4 33 500| Pref ex-warrants__-- 5| 7lgMar29} 147% July 19 5 2 108% Apr 
*33 37 *33 37 4 321 321g 3212] 333, 3334) 33% 3 > 11,300 | Crown Zellerbach Corp._..- 58 Mar29| 85 Oct 7 71g Dec 1% Mar 
* 3212} 31g 3114) *31l2 3212 i 12% 1312] 13 13%] 11, conv preferred...No par Jan1ij| 21 Oct) 81% 
1a 13% s2” s2'l ag” 33°] es" gait ba? Be Se, Sed Sake | Cmteaien el Amaies., co ike ee 17|| 80, Nov] 135° Mar 
81 821 8 : \ 34] 35% 3712] 35% es Preferred_.........-.-- e30} 1% Jan a Des Jan 
mg) A ae, eg a ag ee ee ee srardi] git Feta." Gal its ie 
*747g 78 1 55 *lg 5g 1 71 "360 | Cuba © ~~~" 10 3 Mar 4 70 Dee] 127 Jan 
lp ly le lg * 7 Tn 75s 753 (7% 712 2 4,100 | Cuban-American pe siaieeny 581gMay 31| 87 Jan 3 2 43. Mar 
7 ete 7 5 5 5g) 4, Preferred.....-.....--- 215s July 18]) 12 Dee 
it as? SS ae a oa” 65 | 65% 72 inp | Gels eben “30 te etan oT 84 Augll|| 4 Oct R . 7 
“ogee. Se "Tea 16 7 17 | 17 17%) «17% «1712 ns gt. 3'900 Curtis Pub Co (The) --No oar 35 June 8| 56 Aug 19 39l2 ~~ 88 Mar 
1514 154) 15% 7 7, 74 714 74 4 100 | _ Preferred_.........- 344Mar30| 6 y 1 233%, Mar 
7° 7 EF Pe a 471, 49%] 49% 49%| 50 tp Pot Curtiss Wright pocnasespaged : 125 Mar 30] 24% Aug ’ sat Des 86 Jan 
47%, 47% 4773 > "aa 53, 54 5le 5l4 5le ons oust 31.600 <a 755 puck ibe 481g Jan 11 Oct 20 24 8 Novi 62 Feb 
bls oe oni 235g] 231g 23%] 233, 24 ae’ +] om 2 90 10 Cushman’s Son oo No par 18 oh + 3. jue 25|| 1814 Nov} 27 
“708 80 | #7012 80 a ” oan "9 +42 ed fe ” 5,100 Cute Maemmes tes. _o “a Mat Mar 30 8% July 20 BR Dive: oa? Feb 
*42, --..| *42  ___. 343, 25%) 25 25%] 5, Stores Corp..-.-.-. 15% Oct 6 2 
"Sy 23% 231g 2414 24 “> ". y > ee 655|  *614 6le oo — 5% preferred... ..-- ~ “Sehane 7 1114 July 29 oe ee 
*6 8607 Gis Gls] *6 2] *15 15%] 15% 15%! #15 162 Davison Chemical Co (The) - 10212 Jan 3} 109 Oct 1/| 96!2 27° Nov 
*14 15%] 151g 151g Ibis 18tg 8% onl 9. 93 9 Ms at Dayton Pow & Lt 434% pt. po 13%May 27| 25% Fon 35 aoe ed 31% Mar 
8% 9 9 91g amehtGt .. «seat os Deere & Co...-..-.... ar29) 25 Jan Jan 
109 109 | 1081 10812 ee Mee “alee 2014] 1912 2053] 1912 St bs Preferred........-..---- ry ™ Mar 30 1512 Jan 11 A a tot Mar 
2133 2 = aan 231, 2314) *23%, 24 242 rt on 1412} "300 erly og meng ~.2100| 712 Mar BY * Aus a8 5 Octl 24% Mar 
24 . 14] 14 14 . 1g] 22,200 | Delaware & Hudson. ----- 4 Mar 10% Feb 
1 1g} #13 «14 | *13 7g 21%%| 2014 211g] 22, Lack & Western... 10 1% Oct 8 
isis 18% a ao owt a8! mo om ta ain siete BG Wes On ot.108) Ana ae] | 2s ton 10 88% Deol 14612 Jan 
6% 612! Biz 6% ee 1% 1 lig lle Detroit Edison... .-...-.- igSept 7| 4% Jan 24 May 
lig ait sit B ae, sa onal * 105 105 ~ * a 107 = Det & a me Ry 0, -- Ph mo 11 ont Tor p. Pt o 76g yee 
*95 *21 4 *212 4 * 97, ---- 5% ori ene ooogeoa 25 Mar 30 4 18% Oct 3612 Fe 
*24 5 | *2ig- 5 ’ *6 10 | *6 9%) *6 * Devoe & ‘feay noida oo Jan 3 | 401, Feb 
*6 10] *6 10 on 4 » 36 | 36 36%) *35, + 2 200 Diamond Match..-..- sth 25] 311g Jan 5| 40% Aug 5 *B% Des 23° Apr 
2a 20°] 20% 20a] 2056 20%] 20% 30 40 40%| 40! 40%] ~'so0| 6% mad T Motor Car Go---2| 5 Maris] i7is-Aug 8]| 10° Oct] 20 Mar 
287% 2 4 *391. 40 | 3912 40 | 4 4 93, 2,000 | Diamon "gs Ltd_Nopar| 11 Marl 2 6012 Oct} 96 Mar 
*39 40 | *3912 40 2 912 9%) 9% 10 9% - 2 Distil Corp-Seagr’s Ltd- 651gJune 17 Oct 9 25 Feb 
914 lz 2 1612 16%} 6,800 th warrants. .100 7 Jani2|| 15 Oct 
Bu 16°| 15% 1641 16° 1c] 167 10m] 16% 17 80%] | 600| 5% pref wi No par| | 8i2Sept 26/ 1 12|| 27 41% Jan 
78° 80 | +75" 80°] *75% 774] 76 781 40° dotsl Bon 13 | 2,500 | Dixie-Vortex Co...--- No 284June 3] 34 Jani3/ 37, Feb 
*75 80 | *75 80 4 s 12%, 13 12 1234) *12 5 CED Reenesbeorane 12 Mar30| 251g Oct 6 elias. Mombsbecs. 
301 Siu) Bi? 3101 Site Site oaers Sim ane Si Se Secl s.ge0 omy Rnd 77 eg 4 BR 2 3} 788 dan doll "76" Des 12% Mar 
*3014 4 233 233, 2334 25 2 2 325g 12 600 Dome ines ee aes No par 4l2June 4 25 2612 1 an 
22 22 — » 31% 3214] 3114 32 3114 3214 : lg 638 '800 | Dominion Stores Ltd_- 0 31 Mar 30) 5412 July 7912 Nov| 143% July 
B2lg 325s] 31%, 323, . 8 ‘oi 64 641 *6 634 61g 5114] 27,700 | Douglas Alrcraft_..... No par| 87% Jan27| 140g July 7 a 2 Dee ‘an 
5%) 5% 6 *| 4914 5012] 4912 50% 4955 5114) 27, w Chemical Co--..- Mar 26] 2412 July 1 Deel 39% Jan 
“a - = 130% 1311, 132 132 132 * 134 133% A ete Oe */ Dresser (SR) Mtg conv Ave ae OMe Mar a 14 4 - i Oct arty Jan 
*12812 13 *191> 21 21° 323 2112 2 ll 2,600 Class B-.-..-.....- 134May 24 10 Oct) 171g Jan 
"17 22 | 19% 19% 2 1 12] 11% 12] 11 ; Dunhill International - - -- - 81g Mar 28} 1114 Oct 7 122° Jan 
101g 10%) 1 1 5 5 1,000 ..--No pa 2 Jan 27|| 106 Nov 
93%, 9%) 101g 10% 5 5 5ig 5g] *45g Bil “4 1it Duplan Silk...... 100} 102 Apr 23] 115 98 Novi 1801g Jan 
4l2 4l2]  4l2 Ale oy ee a ee 8% preterred----...- 9012 Mar 31! 145 Oct 6 1g Feb 
toss 115, lexoas 145 [03s 115° [103% 115 |oidaes 118 [oxoan 113" | 522 | Oa ying deb» 100) 1304 Mat 3 187, Mar "all iors See| 135° wee 
°103% 1g! 13712 139 | 13814 200| 6% non-voting deb..... 10912 Apr 1} 11 912 Oct] 11512 Jan 
13512 136%! 136 13912 “ 7 |*137 140 |*136% 138 50 preferred. -...- 0 par, Jan 3| 117. Oct 10912 Mar 
8 | 137 13 117 600 | $4. ist pf.100| 111% Jan 1a oe Oct] 17 
* 137 _ | 187 187 |*185% 13 14116 | 116 117 | 117 uesne Light 5% 4Mar31|  7ig Jan s A 
116% ian] diate iatel 115° 415°) di? Lar oul os oul aban Eastern Rol Rolling ink (NJ) par 12its Mar 31 isi a << y re 164 Nov 
11414 114% 4 6 6 = Bg 8 4 914] 4,400 | Eastman 100] 157 Jan 151 871g Fe 
61 S 24 8 34) 179 180 | 17812 17914) 4, cum preferred.----- lg Mar 30} 23% Aug 25 4 ar 
173% 174" let ey | dae see ’l tae ome a A So > mee op Eee gataenisil 14% Decl aste Bab 
"rOiy 22 | 23% 23%] 21% 22 “al a aa ae ol gn'sae Eeetrie Auto-Lite (hie) .---6 "6 Mar30| 10% Jani7|| 33 4 
35 3% 7g, 3%) 3% 4 33° 34 33 = 34%) 3284 3312 os Electric Boat....--.------- 2igSepti4) 4 Janil a Oct} 2653 Jan 
sl) te oul at onl ‘Bu aul oh oil Sak - Biel 14°70 | Blos & Mus yer Light. No par| _ 6! Mar 20 eee S| sy* Od oan den 
3, J lo 
rac Re ae Ra a ES ass] 9/600 | "$7 prefered... par] 22 Mar i] 451:July 24 Oey 87, Jes 
7, 1014 . ‘ 391 38 2 "6001 $6 preferred......-- 0 32 
10%, 10%] 10g 10% 37% 39 | 38 4 1,600| $6 pre eo Ss eee ~~ OS oe 
3232] Bab 35s] Se Se] GA Gaal Sk Go’ Hk Ga) S00 ian ents ie aoe eb 3| 28, July al “iais “Ged! “35° an 
eons 28%] 2834 2912] *2914 7 + st *153 1%] 153 = 17% j-aee Ti Paso Necural Gag.------ P- Hf yo 6 Aug se 11513 Jan 
*14, lg} lig lig} *1itg al oan) 25 25 2514] 25g 25% "200 | Endicott-Johnson aires 9412 Apr 5| 10914Sept 7|| 100 17% Jan 
24 24 | *24 2412 oasit rte #4314 451g] *4312 45lg oar 1000 270 wb% preferr: — 2igMar29} 7 July a a 7814 Jan 
on 1071 10655 106% 10715 wr w 105%. a : 5% 61g) 19,600 ar 73 nv potensed No par aot oer i Ox Bept 10}} 45 Nov oe. Feb 
10714 4 : 57g) 6 8 59 59 200 co vw... No par; 40 Mar 2611 51 Nov 2 
ew ola ata ula I ae seek: Se eee” "cel as fae Ge ae Dee} 9% Jan 
*58 6012] *57 60 *61 63 6212 6212 100 $6 preferred....--..- le Mar 29 2%, Janil 15g 2352 Mar 
ed 70°02 70 Oh OS ea Toad! 7) G88) 100) Be bated noe Ba eel Ske gl st og fea ie 
*62 * 3 1 1% 1% '800 | tErie Railroad. _..--.-... Mar 30 281, Mar 
Dw iW i he > 3) 2 $1 ee Ist preterred-.--..-100] 2% Mar 30 Si Jenisll 3 eel lau den 
sf m= om eS aul *3° $7! 318 Sig] 800 Eureka Vacuum Cleaner ....5 seuead 5%Sept 13|| 612 34% Mar 
34 31,4 *3 33g 34 33 "tte 5 4 5 5 5. So Ry 4 ate Products eee 3 101 Apr 9 167 Oct 6 "ig Oct "6a, Jan 
31g 4 4 4 334 ass 135, 1414 13%, 145g 13% ise 9'400 Ex-Cell-O Corp..---.-- No par 1lg Mar 31 21g July 19 7, Oct| 28 Jan 
ees rie edie Me ee Be ie aie Mgr dp a een saute HS desta] me Sal St, de 
1514 15% ee Cd ees ee Cs oe ee | *6l2 7% 20 | Fairban “& Co_No par| 191gMay 16]] 150 Mar] 210% Jan 
*l1g 1%] *1le 17% 73. 73 *7 7% 7% = 7% 2 381 3,800 | Fairbanks ae 00] 1061,Sept 16] 10612Sept 191} 26 Octl 70. Jan 
83g] *71g 73,4 4 ye 1g 3814] 38  38%' 38 4 ‘ 6 pref..-..... loMay 31] 3414 Feb Jan 
36 30%) 36° 37°] 36% 06i2|+106%% —--*106% ----|*106% -- 1,300 | Fajardo Sui Sug Co of ¥ Rico 20 “6% Mar 30} iat July 20 ot 25 2 
*106! -.--|*10614 -.--| 10612 p= 297 30!2| *29 31 ane ‘400 | Federal Light & wen April) 82 July 1 60 Nov| 150 Mar 
2912 29%) *29 tt ins llis 12 12 13 pe 76 20 ee aecdbies ths sae 5212 Apr 5 pF a 1" 90 Oct] 129 Apr 
310% 1113 onze yy sale Thiel cite 7S | 8 Te 1 ee 200 | Federat Min & Smelting Co 100] 96% Fe 2 0912 May 17/] 90 Oct 11% re eb 
* oO RR RY heed be ~~ eee 
Lo cue ‘gan. | eae cae Doak tae “92 102. 1 as "2,400 | Federal ee aoe —_ aa Mar 30 4s July 25 aN God 11) Be 
*90 _...1 © el *4% «5 | 5 Sk 3%| *3% 4 600 | Federal Serv A_No par| 1 Sept “July 21|| 14% Deo| 43% Mar 
47, 47g 4% As 35, 33, 3% «= 33, 378 2 *13g 112} 1,300] Federal Water Stores’ No par| 121, Mar 30 J ¥ 27 765 10873 Mar 
cin ind eit ie] cin ial im inl ie ite 1g 2512] 3,200 | Federated Dept Bt..100 67% Jan 4| 90, July 27}| 265 45% Jan 
Sig] 241 2) 3, Stores 4% % pt... 35% July 25 2 
*11p 15g] *112 1% 243, 25 247% 2512] 2412 2 13} 8912 8912 100 | Fed Dept Ins N Y_.2.50| 2212 Mar 30 - 1 20 39%, Feb 
24 24le 241g 24 8 * 4 91 *267, 891g *88 8912 5,100 | Fidel Phen Fire Ins 7. 15 June 1/ 721 4 July 
: 8912] *86 8912 8 35531} 35 35 ’ d ) Sons Co.No par x 
5 a os Sen 35 2 3414 35l2 Ry - on 21 *19 he eee Filene’s a 7 Casheale 5 Bx-div. » Ma-cights. ¢ Called tar sedemntien 
; *18 New stock. 
*19 «625 * *18 21 - ivership. a Def. delivery. 1 
; onthisday. % In rece’ 
* Bid and asked prices; no sales 
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Since . Range for Prevtous 
om . ' , STOCKS Range Jan. 1 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Seles NEW YORK STOCK | On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday , Wednesday , Thursday Friday : EXCHANG Lenes Highest Lowest Highest 
Od.1 | Oct. 3 Oct. 4 Oct. & | Oct. 6 Oct. 7 ES eo Pen Eee 
Sha 161g Oct] 41% Mar 
reser Si ats] a ars) * 2 Mas * Base] ® a "8 | “iGo | rretone Tre Ranbe..cio| “iS Mar | ab Jan" fe One Bet 
sity sity Se oe * 9034] 90% 9112] 91% 91%! 91% 92 | 1'700| 6% preferr No 2412 Mar 30| 34% Feb11|| 261g Dec} 5214 Mar 
8912 89l2, 89% 90 S. oe 3C is 31 : 30% 311 30% 31%| 7.200| First National Stores ..No par 7 26| 291, Oct 6]| 1112 Oct] 46% Feb 
28% 287%) 29% 3012) 30 30s 275 28%| 2712 2914] 275 28%| 47/900 | Fllmtkote Co (The)..--No par i9ajune13| 37° Oct 6l| 22° Deel S8t2 Feb 
sa 30°] 31° 33 | 32% 33°| 35° 3512] 36° 37°] 36° 361] 2°40 | Florence Stove Co. ----. Vo par] 18 Apr 7] 21 Jan 5|| 15 Dre| 39%; Mar 
aoe | siz 19 | 417° 19 | *17% 19°] 19 19 | #18% 19%] -'300] Florsheim Shoe class A-No par| 15 Apr Jan10|| 11 Oct| 9% Feb 
*16 19 *17 19 *17 19 174 19 19 § 4 “4 t Follansbee Brothers._No par 11g Mar 26 3 an 2 Oct| 58. Apr 
, ‘ 1%] *15, 2 *l5, 2 *1%, «2 lig 1% 300 c 18 Mar29| 3312 Jan10|| 27 
305 30% a, 3119 3012 3012} 31 31 Bllg Bille} Blig 3l%j 1,600 wae Ly Scent . 85 Mar25| 103% Aug 4 80 Oct 98 Bept 
10112 10113| 10112 101g) 101% 102 | 102 103 | 10212 10212/*100 103 rth whee... 2... 10} 11 Mar31| 22 July 25) 1112 Oct) 5412 Fe 
gre 3 aes 201 Ags 20M 28 BOM) BO BU] 20 20) 7400) Fa tccd--—-io por] 60, Marao| 74, ‘Aue 6l| 68 Dee 185 den 
“58 75 | *58% 75 | *60. 75 | *60 , ee Francisco Sugar Co....No par| 213 Mar an 
35 4 *3! . 21 3a | cee 25 Apri3| 45 Oct 6|| 40 Dee} 83 Jan 
31g 3%] *35, 4 *3lg 4 "35 «4 ‘ 70 | F’k’n Simon&Co ine 7% ot- see D Oct| 32% Jan 
2. ¢ 391e] *31 397%| *31 40 40 45 32 RRR ek, ~~ A enee 19% Mar 30| 32 Sept 3 18 4 
"hee 30 "39 30. 2753 2914 2712 28%) 27 27 | 27,200 cee pha. eye goo 144Mar29| 2%July 2 lig Oct} 7ig Mar 
o- 214 214 2% 24, 2, Zig Dig 214} 1,200 a 7 ae... 1 212 Mar 31 57s July 19 3 Dee 15% July 
m0. rth 4 4% Be the 43%, le 4io} 1,800 a kanes remem i0} 10 Mar30| 18 July 7|| 1112 Dee| 239% June 
11% 1612] *1212 1412] *14% 15 | 14 14 16] 400 | Gamewell Co (The) -.--No par 3*Mario| 94 Aue 2i| 88° Nov| 106% Jan 
31g 1: 1512] 15 16 6 ik outa Mar 7 
+90 92'| 92 94°1 992 93 | 93 94 “31 5 obo! Gar Wood Industries inc---3' 41gMar20' 7%July 25l1 4 Oct! 1919 Feb 
6% 6%! 6% 7 6% 67 6% 867s 71g, 3,900 al rd Container Corp....5| 13 Sept27] 15% July 19}/ .... ...-| -... --.. 
14 14 1414 1414] *1414 142 oiée 14¥e 14% 1,000 bar {33 conv preferred....50) 48 Sane 18 62, of - "hig “Oatl “Idi Raat 
*50 55 *50 55 *50 5 5 | 51%, 55 | *51% 55 | -.-.-- Gen Amer Investors...No par 41, Mar 2 105 5 
Se Wl 7 712] 7 Tie 84) 7,600 ame 82 Mar29| 100 July12|} 91 Nov| 105% Jan 
+00" bie] “95” otis] +95 9012! #95 ' 90s tos] 2,100| Gen Am Trasportation-----6| 20 Mar 29 S11 July 25|| 31% Nov) 96! Feb 
al 4 49 49ig 49%) 49%, 50 . olin ae 5) 61gMar3i/ 111s July 
1015 108), 10% 10m), 10° 10% 132° 10!) 4800 | "Se st preferred.----No par] 115 Aeett) 06 Cn at on oe 
n-- .cmee gece owes ae); oe ee 212 Mar 
7" - seats 455 43, 4% 43, 4% 4% 800 fon —--- —— iio oan Bie Mar31| 143, Oct 6 61%, Oct] 3212 a 
111g 11%] 11% 12%] 12 12%] 1214 13% oe eee nen No par} 11 Mar30| 2912 Oct 6]| 14% Oct] 65 Mar 
23° 23 | 24 624%] 24g 24le) 2412 26% oil “too! 72 eum preterred...-.-100| 35 Mar30| 771s Oct 7|| 66 Oct| 126%, Mar 
B, Gal ie. Sd ed ek #t'| 3.0 | camera Cae oe po] Bw Marsil 24 Reba! 22 Bool SE dee 
243, 24%] 2612 2612} 271g 27ig Gig 4 "100 7% preterred..-.-.---- 10814 Apr 124 647% J 
2 |* 122 |*117 122 | 122 122 12 ° 2714 Mar31| 4512 Jan10|| 34 Oct is Jan 
a ey Mote 43%] 4253 43%] 43 44% 4441112,900 | General Electric. ..---No per! rh Mara0| son Oct vil 38% Now] 44te Feb 
35% 36 | 36 3614] 35% 3614) 36 3612 to eee | an as comeced---Ho carl 160Gsae ae 110 Austell .-.- -.-<) <-2- onc 
*107 113. | 1117s 11215]*10612 11212]*110 | 112% M34) 3,600 | Gen Gas & Elec A_-.--No par 25° Mar25| 37° Aug 2|| 33° Nov| oats Jan 
7 7 / 7, 3, 7g 4 8 - 5 Mar ug 
#36 49121 #30 4919] #36 4912] #36 4915 a teat, pret series A.No oa eee SF SS ee ee 
69 69 | 6912 70 | 70 70 a) SS) “oe accheeed. ~272__.100] 118 Jan 4) 125 Aug 3|| 117 May| 124 Feo 
=. oe 125 300] 6% preferred. -.....--- 701g Feb 
eae aS 1 a es ee ee te 5014|217,700 | General Motors Corp... --10 ee tereh Et On Ge oe Os oe oe 
% 49 | 4814 49%) 4814 ' te 7] 111% Apr 
120% 121 | 120% 122° 1208; 1208] 121 121 a 3 ee terre is A ---No por] 2itgMer30| 45 Suly 23i] 21t_ Octl 60% Jan 
“33 «40 | *34ig 42 | *3512 41 1 *36 41 43 100 ha _..No par| 4 Mar3i| 9%July23|| 31g Oct| 15% Feb 
77g 8 7% 77g | 77 7% 8 8 75g 1,000 Ge al i Printing ink. eS 1 6% Mar 29 121g July 22 812 Oct 19 Mar 
icles le * e wa) 58 | Oe =H i wo ape tl ta ee al Me, Beal "8, dam 
1p] * oe ---- “Sir. ‘gan dee Gealiie Maceo 14Ma 233 July 2 
a Me Ns Me ar Me G6], $00] Gen Funte Seicg "he zor] sueMar gt) onda 2] 2 Bed got aes 
20 20 | 20 20 | 2012 21 alte 2214 = —_ 3% "~~. .100| 285 Sept 15 95 July 21 85 Nov 11713 dea 
* se ites Oleg 7 ie a AD la Mi a A A, OS Rg cee 1 1 Mar 25 1g July 
* Ilg} 11g 15g} 15g 15g) = ig 15g tr. ao Gen aw 6 Venee.. par| 13% Mar29| 245gJuly 25|} 14 Oct 48% Jan 
ye ee a 361:| 6°30 | General Retractories...No par| 15!¢Mar31| 375 July 20|| 18 Oct| 70% Feb 
2° oo Se geal ae Sh | aoe ee 25 | 1'290| Gen Steel Cast $6 pret-No par| 13 Mar 31) 25% Jan 10| 13% Oct] 88, Jan 
22 22 217g 237% 2 8 7 3'000 Gen Theatre Eq Corp_No par 81g Mar y 2 7 
3, 34 1512] 1514 15%] 1512 155s 15%) 3, 14igMay 23} 20 Jan 6|| 16 Dec} 43% Feb 
mn 7 + 178 "1612 17%] *1612 17% th, 400 ay ty moe ennai | + ag el 11 100 June 8|| 95* Nov} 95 Nov 
+. Q9igl*_.. O0ig|*__. 9011". 9015 185] 13,000 | General Tire & Rubber Go..5| 9 Mar20| 19% Aug24|| 8 Oct 24 Aug 
ie im ee o> ” ‘ote On 11,900 | Gillette Safety Razor..No par pone 2 } > p oo 4 eg 
RD BS I EP 9 Be 5612} '700|  $5conv preferred..--No par| 50 Sept : 2953 Mar 
*5214 5210} 5214, 547g) 55 56 *5614 58 14 54,800 | Gimbel Brothers...... No par 5 Mar29| 15% July 19 6144 Dec “8 
% 13%4] 131g 1312] 13 13%4) 1314 145, ~ ew - 37igJune 18} 67 July 20|| 4912 Oct) 9014 Mar 
Bs Baal 50 5b Sa” Sel San Se 247] 6:100| Giidden Go. (he)... No par| 13 Mar 30 27'< Jan i1|/ 19's Deo Sits Jan 
2212 23%) 2312 24%) 24 2 8 24le . iv preferred....- 50| 37 Apr 1 2 Jan 
*43ip 48 | *4412 45 | 45 45 | 4414 50 7a 4k ods Gan - pasa 1%Mar26| 3% July 18|| 1's Oct] 67s Feb 
2% «= 24g] 420 28g Dig] «21g «= 21a] «9= 23g Dg 7 mii... 2igSept 26} 3% Jan11 2 Oct) 8% Feb 
a I | ae De 90 | °° | Gola & Stock Telegraph Goido 6012 Apr 26! 80 Jan17 = Dee yf yee 
*76 «=—690 | *78 °76% ae ae SR a No par| 10 Mar31] 25% Aug 9|| 12% Dee 2 Mar 
227g 237%) 2314 2414] 231g 2444) 24 25 2419| 54,300 | Goodrich +h ieee" a 32 June18| 6lisJuly 19|| 46 Dee| 87% Mar 
1 le 58 5812 59 59 2,800| 5% preferred. -..... 6|| 161g Oct| 473, Mar 
56 = s«57 57 = =58l2g] 5712 5 2 Good Tire & Rubb.No par| 15!gMar31| 3033 Oct 8 
a so os The ose os” “1800 odyear preferred....No par| 69%June 17 on jue a ™ a Nits ‘na 
ie 9212 94 94 lg 8 P tham r 25g Mar 30 5g 4 
cae ee 4) 00 | treterned n=? Pool sat Mar30| 68 June20l| 85° Oct| 96° Jan 
= 8) eS Sie Sie. 1%| 41,700 | Graham-Paige Motors_----- i] j%Mar29| 2 “Jan 12|| 1% Oct Feb 
onl on onl ok el on ef 712] 11,500 | Granby-Consol M 8 & P_....5 eg ee A oe ae 
die BR . i. : 1's} 1,100 | Grand Union (The) Co..---- 1} 1 Mar 4 July 8 2 > 
15g 15g/  *13 18%) 15g 5g] 15g 1g 11%| '600| $3 conv pref series....No par} 8 Mar30| 13% Jan11|| 10. Oct 7% Feb 
114, 1144) *11 lig} Alig 115g) *11 118% 1612 2,400| Granite City Steel. .... No par| 10\gMay 26| 18% Jani10]} 13 Deel 481g Fe 
14ig 15 | 14g 15 | *141g 15 | 14% 15% a 3 ae 19 Apr 5} 30 July18|| 22 Dec} 475; Jan 
25" 26 | 26° 27te| #26 ° 274) 27° 28% 24 | 7 100| “be preterred=222272772220| 20 Jan 3| 24 ‘Aug30|| 10% Dee| 221 Deo 
i Be ae kw iait 13! Tait 1 600 | Gt Nor Iron Ore Prop--No par| _ 914 Mar 30 - 7 . oa ten ion 
13-| 13 131 2 ’ 31] 26% Jan 2 
Wen in| 04 3th] Jo 208) de 2 aul] “ia | Gres Wesere Sugae<-No per] ve 'apr | 32 Jan all 38 ee] 24 des 
712 28 ‘ -100| 122 Apr 12| 140 
138 260| _Preferred....---.-.--- 22|| 5012 Sept] 6414 Mar 
° | pone Green Bay & West RR....100} 35 July 6; 40 Jan 2 a Mar 
as | Si) eee Ce asia —niga] SM MOM] itt ll aa sae] 8 ha 
45 10 | Greene aa ,, Mar 
185s] 148,500 Greyhound Corp (The)-No par Tre Mar 31 18% Oct 5 ¥ Oct ite Fe 
11%} 8,700 5 preferred......... > Dec Mar 
, f~ Gnaatasane ae ae 1s aeeael 93. Jon isi] 12° Ost] 89 Jen 
22 90| 8% ed......-..- 1 
800 | Gulf Mobile & Northera--100| 3 Mar 35 Ce bore Mar 
21 ot ee eee 19s| 24 ‘Apr28| 28 Marill| 23% Dee Feb 
oan a OM ee 28] 30 Apr i| 38 June 6l| 2616 Apri 36° Jan 
” Sind tae <a 5 Mar25| 10teJuly20|| 4% Oct| 20% Feb 
912 500 | Hall Printing --..-..--.--- 12 Mar31| 2114 Jan15|| 17% Dec} 31 Feb 
oS ed fae sg hens a une 30| 100° Jan18|| 95° Nov| 108 Feb 
981 "id a 0$5pt_No par| 83 June23| 98 July21|| 92 Oct] 105 Jan 
os ao | tertinee Write Dae No oe 29] 34% July 25|| 18 Oct] 58t2 Mar 
30 4,200 | Harbison-Walk muatbes..070 os A yoo 7| 130 i sil 121 140. Feb 
140 | -s-s20 st Corp of Amer class A--1|  4igJune 3| 27% Jan19|| 5 Oct| 17% Jan 
os as cae ohanan wr 100] 5014 Mar31| 71% Augi2|| 55% Dee 10612 ve 
27/0 _— 1 11 an 
Sy ES - D'| 100] Hest-Atles Giese Gon. 35] 7oagune 1] 98‘sury20l| si” Nov| 117%, Aug 
*9212 99 | *9312 95 | *9312 95 | *957% 100 100 ete 1} 5igMar25| 8%July25|| 553 Dec| 15% Jan 
2 04 8. Se 8 SB) 8 | Bs Bis] '200| Helme (GW) 1 22222222225] 81 May 5| 1001 Oct || 86° Dee| 126° Feb 
*85 100 | *971 100 | 98% 98%] 1001g 10015 7 oe iy ccm -77100| 140 Jan 8| 15212 Feb17|| 129 Nov 
*149 155 |*149 155 |*149 155 |*149 155 155 "eed heat en No par| 10 Mar26| 1913 Aug 6|| 11 Oct 
1614 16!2] 1612 16%| 163: 1612) 16% 1714 17%) 2, Ee eee <0 No par| 42%Mar31| 6712 Oct 5|| 50 Nov 
a.) Ol SS St | ee Ot | 8 Sie 34°| 7"140|  e% cum preterred. =~ 100] 126% Jan 19] 135° Oct 4 
*134  ____| 134 13419] 13412 135 | 135 135 134 % om ere 40 Mar19|} 58%, Aug 11 
= ela ale lees 10012! 300 | "$a conv preterred...No parl 80 Mar28| 100 ‘Sept 14 
*98 99 |! +9815 99 | 99 99 | #9915 woe Mar 2/ 
*1612 1912] *1612 1912] #1612 1915] *1612 19 Fy See ens pees Fee Oo.te) 2 ee Se 
4733 4914 4914 50: 4915 497, 4914 52 52 , oe - eferred...No par 98 Jan 10 118 Aug 31 
*112 115 |*112 115 | 115 115 |*114 115 eel 4.406) ae ee (ay. 5| 5% Mar26| 13% July 19 
*102 ion 103% 11 | 11 12 | 12%, 12% 121g} 1,700 | Ho: “"No par| 11%June 1| 25% Jan 12 
1453 15 15%) 15% 15%) 16 1 aia be A emi Pool 102 "haar 16| 108 ‘May 271 
“20415 108" *1041g 106 |*104ig 106 |*105 106 106 | ----.- e Soma 12.50] 48!g Apr 1| 66 Aug15 
Cota} Sliz 63 | Sih G2iz] 61% 62i2 33 | "00| Houdallle Hershey'cl Ace por| i7ieMaer3il $3. Oct 7 
27% Sit] #200 St | Sti 31% 31% col 15,500 | Cee ey eae re eeerso| iréeSens s 
15%, 1633] 1614 16%] 161g 1612] 16% 16% te ag | Pe ~ Be eeeeray 4612 Jan 4| 66% Aug 25 
64. 64 67 67 500 | Household Fin com stk. No par 2 26! 100 “June 28 
99 100| 5% preferred. ........- 100} 8312 Jan ; pen 20| 
8 8,900 | Houston Oil of Texas vt c..25) 5 Mar3 93,4 7 73 
4614] 4,700 | Howe Sound Co..__.. ------5| 231gMar30| 53%3 Jan 
800 “ey OC 
5% preferred........-. 
5, Hudson Bay Min & Sm Ltd 100 
93s} 12,500 | Hudson Motor Car....No par| 5 Mar30 7: = " 
2 . 2%4| 96,200 | Hupp Motor Car Corp..-..-1 gntan i sant 2 
11%} 111g 12%] 1tg 12 | 121g 1319 +. wry — Ce series K=--100 os ane 241 July 25 
18 18%] 18 20 | 2012 2012] 2itg 22% + "350 i aeen A... 23 Mar30| 3914 Oct 7 
*34 3712] *34%, 3712] *35 3712] 3712 39 4 Sec ctfs SE eee 353 Apr 2 8 July 25 
*5le 6 6 6 *5% 612] 612 61 7 250} RR ie 














* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def, delivery. 


m New stock. +r Cash sale. 


z Ex-div. y Ex-rights. { Called for redemption. 
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Volume 147 New York Stock Record—Continued—Page 6 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ee =a 5. Range Since am. A —— 
or S) K On of 100-Share Lots ear 
Saturday Monday Tuesday , Wednesday ; Thursday Friday the EXCHANGE J 
Oct. 1 Oct. 3 Oct. 4 Oct. 5 Oct. 6 Oct. 7 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share per share ||$ per share|$ per share 
72 8 “7% 68 8 Sig} Big Sle} 88 8%! 78 7% 700 | Indian Refining..........- 10| 4 Mar29} 10% July 13 31g Oct] 22% Jan 
4 271g! 2712 28 27 28%3| 2712 2914] 2815 2953 2812 2914] 5,000 | Industrial aDapen PS No par| 14%gMar31| 303, Aug 24/| 15 Dec} 471g Apr 
0148 9122 100%4) 9914 10014) 100 101 | 101 102 | 101% 10212} 4,100 | Ingersoll Rand........ No par| 60 Mar25| 10212 Oct 7|| 72 Nov) 144 Feb 
ry sa rE eee | Rl: tend. 62 6% ne ee LE AAD 100} 135 Feb 8] 146 Sept30]} 32 Oct] 143 July 
+4 79%) 78 81 80% 81 81 83%, 8314 85 847, 86 5,700 | Inland Steel.......... No par| 56144Junel7} 86 Oct 7 58% Nov] 13114 Mar 
is 4 1453) 143g 1514) 1412 15 147, 1512] 1553 163g] 157g 1633! 48,300 | Inspiration Cons Copper_..20 71g Mar 30| 167s July 25 614 Oct} 331g Feb 
412 5ig) 412 Sig} *4l2 5 *415 5lg) *41o 5 Ee oni Insuranshares Ctfs Inc...._- 1 35g Apr 1 5ig July 21 37g Oct 6 Jan 
54 58g 48 53, 5% 6 612 612 (738 67g 714} 15,500 | t Interboro Rap Transit_._100 273 Mar 26 73g Oct 6 llg Oct] 13% Jan 
et 2! 227g 23 22 22 23%, 241g) 241g 241g} 24 24 1,200 | Interchemical Corp....No par} 15 Mar30| 261gJuly 21|| 20 Oct ly Apr 
wy? 85 | *82 85 | *82 85 | *82i2 85 | 84 85 | 85 85 40| 6% preferred.......... 100] 80 Junel0} 98 Apr25||} 92 Dee} 11112 July 
4\4 4%) = 4g 4p! 41g 45g] dlp 45g] 48S *43, 473! 2,400 | Intercont’l Rubber....No par} 2 Mar29| 55sJuly 7 21g Dec} 11lg Mar 
11% 11 11% 12%g| 11% 11%) 11% 12%) 12% 13 123g 1253| 20,900 | Interlake Iron___..... No par| 67% Mar30| 1353 Aug 6 6 Oct} 281g Mar 
- 2 253) *2: 278 2%, «23% 23%, 2% 2% 27% 2%, 234) 1,500] Internat Agricultural..No par 2 Mar 26 373 Jan 17 2 Oct 91g Apr 
23 24 | *231, 24 | #23 24 24 424 25 251g] *23%, 247, 500 Prior preferred_.....__. 100} 15 Mar26| 29 Jan17/| 1814 Oct] 631g Apr 
16312 16312|*162 164 | 164 164 | 165 169 | 170 170 |*166 16912 700 | Int Business Machines. No par|z130 Mar31| 170 Oct 6|| 12712 Nov} 189 Jan 
9's 6074) 6012 63%) 621, 62%) 62% 6412] 65 6714] 6412 66 | 32,400 | Internat’! Harvester...No par} 48 May27| 70 Janllj/ 531g Nov; 120 Aug 
159 165 |*160 165 |*161 -_..| 162 164 | 160% 161 |*158 161 400| Preferred.............- 100] 141 Mar 9] 164 Oct 5|| 188 Nov| 162 Jan 
“. 534 5% = 64 57 6 63g 6 612 61g 614) 12,900 | Int Hydro-Flec Sys class A.25 31g Mar 31 7% Jan 12 3 Oct) 16% Jan 
Sig 353] «= 35g 35g] |= B3g 38g] 0 88g Bg 3% 37 353 37g! 1,300] Int Mercnatile Marine.No par| 2 Mar25| 4% Jan11 17 Oct] 1514 Apr 
9 91g Gig Gg! 87g, 87% 9 97g: 95, 10 97g 97g 4,300! Internat’l Mining Corp.... _- 1 6%, Mar3l1' 11% Jan21 6 Oct 18% Jan 
5053 51lg) 501g 507g] 493, 503g) 501, 52 5214 533g) 52 52%] 71,800 | Int Nickel of Canada..No par| 367%,;Mar31| 5333 Oct 6|| 37 Novi 73% Mar 
*13212 136 |*13212 140 |*135 140 |*135 140 |*136 140 |*136 140 | ____-- MRAM ORG. 100] 132 Jan19) 140 July 23]| 127% May| 1 Jan 
9 933, 91, 91 9 93g} 91g 101g 973 10% 73 101g} 26,700 | Inter Paper & Power Co....15| 414Mar29] 115s July 20 6144 Dec} 1914 Sept 
39 = 40 39%, 4114) 3912 41 401g 427%) 427, 4433] 427, 43%] 31,700} 5% conv pref.......... 100} 185gMar31| 47%3July 25|| 2912 Dec] 681g Sept 
35g 35g) 85g Blk 4 4 4 4 4 4 4 590 | Internat Rys of Cent Am..100| 214Mar30| 6 Jan21 2% Oct] 10 Feb 
441g 4419} *44 46 | *44 46 46 46 | *44 47 46 46 270| 5% preferred_........- 100} 2812Mar25| 481, Jan21|} 34 Dee} 571g Feb 
*25 2612] *25 2614) 2614 2614] 2612 2612] 273, 2712} 27 27 600 | International Salt.....No par| 1912Mar31| 2712 Oct 6]| 191g Oct] 28% Jan 
34 34%) 343, 3433) 343g 341e} 35 35331 35 35 3412 347s] 3,500 | International Shoe....No par| 28 June17| 35% Jan24|| 30 Oct] 49% Jan 
*24 2612] *2312 25 | *23 2519] *23% 25 25 25 2514 252 400 | International Silver._....- 100} 12 Mar28| 27 Sept 8]| 16 Oct] 52 Mar 
"8214 83 | S8llg 8214) 81 82 | 8012 82 | *81 83 | *80l2 82 270| 7% preterred..........100] 461gMar30| 85%Sept 8|| 65 Oct] 110 Feb 
9% 10%) 10 10% 93, 1014) 10%, 1%) 11 1153} 111g 1112/184,800| Inter Telep & Teleg...No par 5lg Fcb 4) 1153 Oct 6 4 Oct] 15% Feb 
9% 1053) 10 1012] 10 1014) 103, 113%] 113, 1134] 1114 11%) 39,100 Foreign share ctfs...No par 6 Feb 4| 11% Oct 6 64g Oct] 853 Nov 
1314 1312] 1312 14 131g 137g] 137% 1412] 1414 1453} 141g 1433! 5,400 | Interstate Dept Stores.No par 61g Mar 30} 15% July 19 85g Dec] 361g Jan 
68 684) 70 70 70 #670 | *70 71 72 ~ 72.1 se Oe le "ee ee 00} 63 Feb10) 771,Sept 7|| 70 Dee} 1071g Apr 
*10 = =1012} 101, 10%] 1014 10%) 101g 1012] 10% 10%} 11 #11 700 | Intertype Corp....... No par| 8 Mar3l| 12% July 25 9 Nov) 261g Jan 
*2053 21%) 21 21 21 21 ae 2012 2012} 20% 207% 700 | Island Creek Coal.......... 1} 16 June 8| 24 Jan15j} 2012 30 Aor 
*114% 119 |*114%, 119 |*116 119 [*116 119 |*116 119 |*116 119 | -.---- $6 preferred............. 1| 113%4 Apr 30} 120 July 9j|z116 Sept] 127 Aug 
*6412 67 66 6612] 67 67 | *67 69%) 6715 6714] *65 67% 400 | Jewel Tea Inc........No par| 4414Mar30} 72 Aug 8|| 49 871, Jan 
100 102 | 102 10612] 10312 10412} 104 10584) 10412 107 10312 105!2} 11,200 | Johns-Manville..--.... No par 58 Mar29} 107 Oct 6}| 6512 Nov| 155 an 
*12812 12912/*127 12912'a128 128 |a@12812 12819|*12912 ____| 12914 12912 1 Sa eae, 122 Jan24| 130 July 7 Mar| 126 Jan 
5734 59 58 59%) 5812 591e} 59 62 62 6412] 6214 63 1,430 | Jones & Laughlin Stl pret. 100 49%, Apr 1| 78 Jan1l0|| 64% Nov] 136 Feb 
2llo 2119} 22 22%) 23 23 2312 2312] 2312 2312| *23 24 1,400 | Kalamazoo Stove & Furn...10| 1212gMar25| 241gJuly 20}} 15!g Dec| 46 Jan 
a ee Ses Kan City P & LpfserB No par| 118 Mar 8/ 121 Sept 6i! 115g Apr! 121 
1014 10%, 1014 10%4| *95 10 | 101g Ills] 11 1133) 107% 11%, 5,300] Kansas City Southern....100] 5igMar29| 13igJuly25|| 5 Oct] 29 Mar 
*19 #20 201g 21 *20 23 21%, 21%) 217%, 22 23 23 700 4% preferred.........-. 00} 12 Mar29| 2412 July 21 141g Oct] 44% Jan 
*17l2 20 | *1753 197%] *17% 19 187g 187%] z18l2 19 181g 1812 500 | Kaufmann ae Stores. 513.8 121g Apr 2| 21%July15|} 15 Oct} 35 Mar 
*1134 131g] 131g 131g) 131g 131g! 131g 131g} 13 13 y eae 800 | Kayser (J) & Co_...-.-.-.-- 101gMay 6| 15 July 19]| 13 Nov} 27% Jan 
*76 885 80 80 | *80 98 | *80 98 | *80 98 | *80 98 30 | Keith-Albee-Orpheum pf. “ido 63 Apr 85 May 27 80 Nov] 110 Jan 
1llg 12 12 12 11% 117%) 12 12%2] 1214, 127%] 12% 1212] 5,300 eee mages Wh'l conv cl A.1 4% Mar29| 13% Aug 24 7 Oct] 23% Feb 
7% 68 7% = Big 7% 8 & Sle} Blo 8% 84 84 , Phe. ") a Re 3 Mar26| 9 Aug 24 4 Oct] 191g Jan 
*95 100 | *95144 100 | *97 100 | 100 100 | *95 —____| *95 100 140 Keodan Oo88 pe pth hie par} 80 Jan 6} 100 Oct 5)| 80 Dee} 109!2g Jan 
43 44 431g 4412} 43 4414) 441, 45%) 4512 47 46 465s! 75,500 | Kennecott Copper.....No par| 26%s;May27| 47 Oct 6]| 2814 Nov; 69% Mar 
9% 10 10 1012] 10% 10%) 10% 11 1012 11 | *10!g 1053} 1,600] Keystone Steel & W Co No par| 6igMar31| l1ligAug 6 41g Oct} 201g Mar 
*22 25 25 25 | *25 26 26 2612] 2612 27 37 0= 37 700 | Kimberly-Clark_...- .-No par| 19 Feb 3) 30 July 19|| 17% Dee Aor 
21g 21g) *25, 3 21g Qlp} *25g 8 *2 3 *25, 3 400 | Kinney (G R) Co....-.----- 1 114Mar29|) 33 July 25 1% Oct} 9% Mar 
*20 50 *21 50 *21 50 *21 50 *21 50 *21 a | nauhee 8 preferred........ No par| 125g Jan 7| 30 July 23 20 Dee 1 Feb 
*145g 17%) 1512 15le] *15 1612} 1612 1612} 15% 1753] *15%, 177 140 $5 prior preferred_..No par} 9 Mar 191, Jan 22}; 11 Dee} 3512 July 
1814 1819] 183, 1914] 191g 1933] 191g 1912] 1914 1919) 1912 197%] 7,500] Kresge (S 8) Co._-.. Bae EN: 0| 151g Mar31| 197% Oct 7|| 1512 Dee} 295, Jan 
*6 753) *6 753} *612 71s} *61g 712} *612 71s} 612 612 100 | Kresge Dept Stores._...No par| 212Mar26) 8 July 13 4 Oct] 15% Jan 
*2612 28 28 28 283%, 283%) 29 2914) *27 2910| 29%, 2984 700 | Kress (S H) & Co..--. No par| 22 Mar26| 315; July 23 22 Dee} 4712 Jan 
16% 17 171g 17%} 171g 1714] #17 1712} 1714 1712) 17% 1712] 5,700] Kroger Grocery & Bak.No par| 12%3Mar31| 17% Aug 8|| 14 Dee] 2414 Jan 
13 13 1312 1419) 14 14 *12 144g} 14 14 13 137g 140 | Laclede Gas Lt Co 8t Louis 100 8 Mar29} 18 Jan12 6 Oct] 27% Jan 
#20 24 231g 24 | *215g 24 2312 237] *2112 24 | *2112 25 160 5% preferred.......--- 100} 15 Mar26| 30 Jan12 8 Oct] 4112 Jan 
*13%, 137%] 137% 14 13% 13%4) 1312 13%) 13% 14 1353 14 1,600 Lemhare | Co (The)....No par| 8leMar31| 14%July 25|| 101g Dee| 24 Mar 
*6 67s) *5 61s) *5i2 673) *6 673, *5%4 673) *5% 67%] -____- Lane Bryant_...-.....- No par| 3igMay13| 712July 20 5 Dee} 17% Mar 
257, 2612) 263, 277g! 271g 2753 271g 28%) 28  28%' 2712 28 | 15,9001 Lee Rubber & Tire_._....-- 5| 10% Mar31| 28% Oct 6 9%, Oct] 27% Mar 
2lig 2119} 221g 2219] 224 23 2312 24 231g 24 237%, 24 1,600 | Lehigh Portland Cement...25| 1312Mar30| 25 July 7 14 Oct] 5lig Feb 
*10812 117 |*113 117 |*113 117 |*115 117 | 117 117 |*114 120 10 4% conv preferred_....- 100} 95 Jan 4/ 119 Aug29|| 97 Dee] 203 Feb 
5 5ig 5ig Bly 5 5 5 514 55g 5le 5le' 3,900] Lehigh Valley RR..-....-- 50; 3 Mar28| 714 July 25 414 Oct| 2453 Mar 
% 34 %4 7g 7g 7g 7g % % #34 7g| 1,200 | Lehigh Valley Coal....No par 12 Mar 26 llg Jan 12 3g Dec| 3% Jan 
5. 4 3% «= Aig] 4 4 *4 4ig) 41g 41g] *41g 414] 1,200 6% conv preferred......- 50| 1%Mar29) 5% Jan13 27g Dec} 1812 Jan 
2614 267%] 261, 267%] 261, 2610) 27 27 27 2753] 2612 2712 ,000 | Lehman Corp (The) --.-..--.- 1] 19%3Mar30| 29 July 25|| 22% Dee} 4312 June 
9 9 83, 8%) *85g 9 83, 8% 8% 9 83%, 97} 2,400] Lehn & Fink Prod Corp..-..- 5| 67%Mar29} 11 Janil4 8 Oct] 21% Feb 
30 3014] 230 3012] 3012 31 Bll, 31%) 31% 32 3llg 3112 ‘500 | Lerner Stores Corp....No par| 19%Mar30| 33 July 20]] 23 Oct} 5853 Jan 
52 5314) 5353 5614] 547g 55%/ 55 5712) 56 57%) 5614, 57 | 28,600] Libbey Owens Ford Gl.No par| 2314Mar31| 57% Oct 6}| 33% Dec} 79 Jan 
65g 65g 634, 67, 63, 63,4 7 7 71g 74 73g «(77g ,500 | Libby McNeill & Libby No par| 6 Mar29| 9 Jan10 5 Oct} 15% Mar 
*31 32 | *31lg 32 32 32 321g 321g] *32 33 32.032 300 | Life Savers Corp_.-.-------- 5| 25 Mar30|] 33%Sept 7|| 23 Oct) 29 Aug 
*95 98 9612 9712] 9712 98 981n 98le} 99 ‘'9 99 9914) 1,500 Liggett . Myers Fobacee..38 81 Mar 30} 10014 Aug 8|| 82 Dee} 11314 Feb 
a ) oe 9812 993g] 9912 100 | 100 1004] 100 10012} 10012 1005s} 3,700] Series B_...------- .----25| 811g Mar 31| 103% July 25|| 831g Oct] 114 Jan 
168 168 |*1581g 168 |*1581g 168 | 168 168 |*160 169 | 168 168 300 Pn ~~ ot TB ae OR et ido 157 Apr 9| 175 Augi6j| 151 May] 175 Jan 
ae 1712 171e| *1612 1712) *171g 1710) *1714 1712] 1712 1712 400 | Lily Tulip Cup Corp...No par| 145sMar31| 218 Feb 28 1512 Oct] 2312 May 
28% 28%) 29 29%) 29 29 30 4632 3212 33 321g 3212] 3,100] Lima Locomotive Wks.No par| 2014Mar26| 3712July 25|| 1814 Oct} 831g Feb 
443, 45 46 46 4612 461o| 4612 47 48 48 453g 4512] 1,400] Link Belt Co......--. No par| 29 Mar25| 48 July 5|| 33 Nov, 63 Aug 
177g 1814] 18 183] 18% 18%] 183, I81l2] 1812 19 18%, 19%] 3,400 | Liquid Carbonic Corp..We par| 12\gMar31| 2lleJuly21|} 14 Oct} 267% July 
51 52 51% 5212} 51%, 52 521g 531g} 52%, 541 5314 54 | 24,100] Loew's Inc..--...---- opar| 33 Mar31| 56%4July18]| 4353 Dec] 87% Aug 
*10612 108 |a10653 1065s|*107 10813|/*10714 1081s] 10712 10712|*10753 _--- 300 $6.50 preterred....-o par| 102 Apri8] 10712 Oct 6|| 99% Nov) 110 Jan 
4 Alg 3% 86 4g 37, 4 373 +4 353 «3% 3%, 4%) 78,900] Loft Inc___......---- No par 34 Mar 26 5lg Sept 19 1 June 3% Feb 
5553 56 561g 5714) 57 57% 5971 5912 61 58%, 5912] 16,600 | Lone Star Cement Corp No par| 26 Mar31| 61 Oct 6]| 32 Oct] 75% Mar 
41g 41g! 412 453! 419 47%! 47% 5 4% 5 41g 412 ,500 | Long Bell Lumber A...No par! 21gMar28!i 5% July 25 21g Octl 10% Jan 
1912 1912] 19 19 1714 1819] 181g 181g} 1914 1914] *1853 19 900 | Loose-Wiles Biscult.......- 25| 148;Mar31| 2214 July22|| 171g Deo] 43% Jan 
98 99 99 99 |*100 06 |*100 06 |*1001, 106 100 100 80 5% preferred.....-. .---100} 92 June22} 106 Jani18}} 101 Oct] 110 May 
20 2012} 20 2 2014 2019] 2 2053] 2014 20%| 2012 20%] 7,300| Lorillard (P) Co.-------- --40| 13% Mar31} 21% July 25|| 1 Dec] 2853 Feb 
144 144 | 144%, 144%) 14419 145 |#14412 145 | 14412 14412/*143 14412 80 % preferred....----.. 100} 125 Apr 1] 145 Oct 4|| 125 Oct] 147% Jan 
*155g 17 163g 16%) 1612 1612} 16%, 168) 17 17 | *17 17% 500 | Louisville Gas & E1A..No par| 1212Mar31| 18igJuly 7|| 1412 Oct} 28% Jan 
39 4012 414) 4114 43 427, 48 50 5ilz2} 51 5112] 4,900] Louisville & Nashville..--- 100 29%, Apr20| 5612 Jan10/| 4812 Nov; 99 Mar 
Fe ee ieee Ee ee SN ee ee te ee Se ae Ludlum Steel_....--..-..--- 121gMay 27}; 21% Jan12 13ig Oct] 41% Mar 
*28%, 29 29 29 | *28 30 | *29 29 29 28%, 28%) 1,500 Macandrews & orbes-<-7i0 22 Mar29} 315,July19|| 26% Oct] 36 Feb 
#120 _.-.|*120  ___.|*120 .--|*120 -_--/*120 ----|*120 ER, alee OF 6% preferred......- No par| 11653 Mar 30] 126 Jan21|| 1231 Nov) 13213 Feb 
241o 2434] 25%, 26%) 263, 2734] 27% 2833) 2712 2812] 2712 277% ‘ Mack Froons Inc_.....No par| 16 Mar29| 29 July 27|| 173s Dec] 6214 Mar 
4314 4414) 43%, 453g) 4453 453g) 4512 47%) 4612 48%) 46 4753! 16,100] Macy (R H) ColInc....Nopar| 24% Mar30| 491, Aug 26 25 Dee] 5814 Mar 
141g 143g] 1412 147%) 143, 147%] 15 1610] 1614 1634] 1612 16%] 9,400] Madison Square GardenNo par| 10 Mar26| 167% Oct 7 814 Oct] 15%, Jan 
B3llg 3112} 31le 311s] *30l2 314] 31 3134] 311g 3212} 33 34 6,000 | Magma Copper..-..------- 10] 18% Mar31} 34 Oct 7/|| 1812 Oct] 63 Mar 
15g 1% 13, 1%) *1ig 1% lig 1% 15g 15g 1%, 1%!) 1,700) Manati Sugar Co......-..--- 1 34 Mar 29 Sis FURS TG oceseaeh 4l-gks denies 
612 619] *67% Tle] *67%3 Tio} *71g 7lo) 7l2 72] *7l2 8 300 | Mandel Bros_.-...---- No par| 453Mar30| 9 Jan10 6 Dec} 16% Jan 
12ig 1219] 1215 13%) 124%, 13 | *117, 13%) 1212 1514) 14 15 970| t Manhattan Ry 7% guar.100| 5%,Mar26) 2012 Jan is 10 Oct] 39 Jan 
7 7%) = =712 8 7 753} 77g 83% 814 94 87g 914] 12,500] Modified 5% guar......100) 25sMar26) 914 Oct 41, Oct] 161g Jan 
13 13 | *11% 13 | *1112 13 13 13%| 14 14 | *12l2 1312 500 | Manhattan Shirt_......-.-- 25) 9 Mar30| 16 July 23 912 Oct} 2953 Jan 
1% «1% 13, 1%] *1% 17%] *1% 17%] *13%, 1% 1%, 1%) 1,100| Maracaibo Oil Exploration. .1 114 Mar 31 2% Jan 11 1% Oct Feb 
5 Sig} Sig Big) 47g Ng 5 533} 51g 5% 5 514] 15,100] Marine Midland Corp-.-.--- 5| 45gSepti4| 712 Jan 11 51g Oct] 1414 Feb 
Oe 6 ess * dee See “ED 2 ok 8 aa” ° ie see See Market Street Ry.....-..100 lgMay 2 114May 12 % Dec} 31g Mar 
ye te eee eee eee dol SR Oe ee ee eae 6% ferred_........- 100| 312 Feb 7| 7%Mayil1 3 Oct} 20 Jan 
914 9%" Dig 91;° Big Big 8% 9%" 9% 9% 780! 6% prior preferred...-- 100i! 7 Jan28!) 16 Aug 6 634 — _ Jan 
Ree ea | ioe Aa Se Ber 2 lo” ae cane see oe coe 6% 2d preferred_.....-- 100 % Mar 30| 214May 11 18 ig Mar 
a Re oe a hes ae week Ree ed dats et 1s 2 Martie Rockwell Corp.-.--- 1| 18%,Mar30|} 29%July 6|| 24 Dee; 51% Mar 
121g 1219] 1212 12%] 1212 13 | 13 13%) 13 14 i3ig 13%| 11,400 | Marshall Field & Co...No par| 51gMar30| 1412July 25|| 7% Dec| 30% Mar 
221, 23 227g 2371 2314 2433] 23%, 2453) 241g 25 2412 2514] 33,300] Martin (Glenn L.) Co..----- 1| 141gMar30| 274July25||} 10 Oct} 29% Apr 
Big Ble] #31, 3% *314 35s) 314 33g) 312 37%| 353 35s] 1,200| Martin Parry Corp....No par; 2\4May24) 453 Jan24 1% Oct} 13% Jan 
54. «55 | «654% «58 | «66714 «58 | 58 60 | 59 60%] 5812 59 | 7,600| Masonite Corp-....-.-- No par| 25 Mar29| 60% Oct 6|| 20 Oct] 74 Feb 
*28 29 283, 2914) 29 293g) 291g 30%) 30!2 31 30%, 30%, 3,100] Mathieson Alkali Wks.No par| 19%, Mar3 31 Oct 22 Dec; 41% Jan 
ee a Ee Ege eT oe gr. 7% preterred....-..- -100] 156 Aug 2| 165 Feb23|| 142 May] 165 Jan 
4812 481e1 491, 491o] 4914 4914] 4912 50%) 4914 50's} 4914 501g] 5,200 May Degeremant Stores...10} 28!gMar31| 51 July 19 Dec] 66 Mar 
64, 64) 6 633 *6 633) 63g 63) 612 612] 612 612] 1,200| Maytag Co..--..----- No par| 31gMar26| 7% Aug 8 41g Oct] 1512 Jan 
*201g 27 | *20ig 27 | *201g 27 | *23 27 2514 25%] *24 25 200| $3 preferred w w...-No par| 16%June 1| 28%, July 26|| 201% Dec) 44 Jan 
LA oes ret eh Se bia ie Bree te BP ae peteendiel $3 preferred ex-warr.No par| 20 Mar29| 21 Apr22/| 35 June; 45 Jan 
aie fee SS ee ee Eee eee 10| $6 ist cum pref.....No par| 75 Apr 5) 92 Sept 9) 93 Novi) 111 Jan 
| 131g 1319] 1312 1312; 13 131g] 1312 1312] 1312 1312] 1,100} McCall Corp--.-..----- No par} 8%Mar31) 16 Jani8|| 11% Dee} 36 Jap 
10% 11 1 111g} 1012 107%| 10% 1153) 11 11%) 1114 1153! 5,600| MeCrory Stores Corp---.--.- 1 6 Mar23] 12% July 26 7% Oct] 241g Feb 
*65 83 *75 8683 *72 83 *781\2 83 | *75 83 *75 Se 2 sandow 6% conv preferred....-.100} 61 Mar31| 83 Auglil Oct 106% Mar 
* Bid and asked prices; no sales on this day. {¢ (n receivership. a Def. delivery. New stock. 7 Cashsale. zEx-div. y Ex-rights. { Called for redemption, 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 

















Saturday 
Oa. 1 


Monday 
Oa. 3 


Tuesday 
Od. 4 


= TT j 


Thursday 
Od. 6 


Friday 
Od. 7 


Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Prevtous 
Year 1937 





EXCHANGE 


Lowest 


Highest 


Lowest 





$ per share 
17% 17% 
914 Diz 
47\4 48 








i 
634 
38 





$ per share 
17ig 1712 
91g «Dlg 
47ig 4814 
201g 21 
65, 7 
35 35 
9 9 
*88 90 
1214 
*65 
*58 67 
48 
54 
2012 
*12 
41 
1043 
1712 
2514 


5% 
21 


1712 

2645 

l ‘ 
99 

83 853g 

114 114 

6 6\g 
*61 70 

\4 \4 
*1y 1 

*5g lg 


11llg 
844 
*5ig 
2412 
*17 
145 
25 


142 
2014 
Tig 


; 


7 
1312 
2712 


3933 39383 





78 
*153 


$ per share 
17i2 17% 
*9a, 94, 
4712 4814 
2014 20% 
65, =7ig 
341g 


9 
*8812 


51 


163 
104 104 


5312 


*7ig 
131g 
2653 
3812 


8 
131g 
27 
393g 





$ per share 
17%, 19 
9%, 10 

4712 4814 
234, 

Tig 

354 

94, 





10312 
*9414 
85 86 

114 114 
6 614 
*62 70 
*14 lg 
*1p 1 
*5 lig 
14%, 
2% 


10312 
99 


14 
214 





1912 
163 
27 
3612 
*33g 4 
3g O38 
1107, 110% 
*9912 123 


33 
62 
1% 
5 
*1 lig 
8ig 9% 
52 55 
* %4 


163 163 
*103 104 


15g 
5 


271g 
3912 





$ per share 
1 194, 
1014 
4814 
237 
758 
35'4 
101g 
90 


144, 
697 
72 


1031s 
98 
85le 
114 
61g 
684 
#14 
#*le 


*14 


2 8 
*105lg 
6 





$ per share 
19 1914 
1012 
47\2 
23% 
7 
35lg 
97% 


16% 
335g 
1912 
14% 
24 

3612 
*33g 


9 
11212 
*10912 


*59 


8 
144 
2714 
395g 3934 





$88.8 





McGraw Elec Co 
McGraw-Hill Pub Co..No par 
Melntyre Porcupine Mines--_5 
McKeesport Tin Plate 
McKesson & Robbins 
$3 conv preferred....No par 
McLellan Stores 1 
6% conv preferred 
Mead Corp 
$6 preferred series A. No par 
$5.50 pref ser B w w.No par 
Melville Shoe 


5% conv ist pref 
Merch & Min Trans Co No par 
Mesta Machine Co ; 
Miami Copper 
Mid-Continent Sciosiaunn. a 
Midland Steel Prod....No par 

8% cum Ist pref 00 
Milw El Ry & Lt 6% pf-.-_.100 
Minn-Honeywell Regu.No par 

4% conv pref series B...100 
Minn Moline Power Impi.-_._1 


$6.50 preferred 
tMinn St Paul & 8 8 M.-..100 
7% pr 100 


Mission Corp 

Mo-Kan-Texas RR._..No par 
7% preferred series A -.100 

tMissouri Pacific 100 
5% conv preferred 

Mohawk Carpet Mills 

Monsanto Chemical Co--..-.10 
$4.50 preferred 

Montg Ward & Co Inc. No par 

Morrell (J) & Co N 


50 
Motor Products Corp..No - 


Mueller Brass Co 
Mullins Mfg Co class B 

$7 conv preferred...No par 
Munsingwear Inc 
Murphy Co (GC) 

5% preferred 
Murray Corp of America.-_.10 
Myers (F & E) Bros...No par 


Nashv Chatt & St Louis._.100 
National Acme 
Nat Aviation Corp 
National Biscuit 
7% € 00 
Nat Bond & Invest Co. No par 
5% pref series A w w._..100 
Nat Bond & Share Corp new No 
Nat Cash Register 
Nat Dairy Products...No par 
100 


Nat Distillers Prod....No par 
Nat Enam & Stamping.No par 
Nat Gypsum Co 


Nat Mall & St’l Cast Co No par 

National Power & Light No par 

National Steel Corp 25 

National Supply (The) Pa..10 
$2 preferred 40 
5%% prior preferred__.100 
6% prior preferred 

National Tea Co 


4% % conv serial pref- 
Newberry Co (J J)....No par 
5% pref series A 100 
tNew Orl Texas & Mexico. | 
Newport Industries 
N Y Air Brake 
New York Central 
N Y Chic & St Louis Co. _.100 
6% preferred series A-_.100 
N Y C Omnibus Corp..No par 
New York Dock 


% preferred 
tN Y Investors Inc_...No par 
N Y Lack & West Ry Co--.100 
tN Y N H & Hartford_._-.100 
106 


tN Y Ontario & Western--_100 
N Y Shipbidg Corp part stk__1 
7% preferred 100 


Adjust 4% pret 
North American Co_...No par 
6% preferred 50 


No Amer Edison $6 pf. No par 
Northern Central Ry Co...50 
Northern Pacific 100 
North'n States Pow Co $5 pf_1 
Northwestern Telegraph--._50 
Norwalk Tire & Rubber No par 
Preferred 50 


Oliver Farm Equip....No par 
Omnibus Corp(The) vtec No par 

8% preferred A 100 
Oppenheim Coll & Co..No par 
Otis Elevator 


No par 

$5.50 conv Ist pref..No par 

Outboard Marine & Mfg_.__5 
Ow Co 


Preferred 100 
Owens-Illinois Glass C__. 12.50 
Amer Fisheries Inc 


preferred 
Pacific Finance Corp (aby “10 
Pacific Gas & — Saas 
Pacifie Ltg Co No pm 





$ per share 
10 Jan3l 
7 Mar 26 
351g Mar 25 
131g May 27 
54g Mar 29 
27 June l4 
5 Mar 26 
70 Apri2 
6%, Mar 26 


881g Aug 31 
4912 Jan 28 
100 Apr l 
4 Mar 26 
35 Mar3l 
lg Feb 2 
5gJune 22 
lg Mar 28 
1053May 27 
llg Mar 26 
43, Mar 29 
34 Mar 30 
114 Mar 25 
10 Mar30 
67. May 2 
111 Jan 5 
25 Mar3il 
2214May 27 
25 Mar3i 
1012 Mar 31 
8 Mar3l 
111g Mar 29 
4 Mar 25 
26 Mar 30 


1512 Mar 31 
150 Janl17 
1014May 27 





10612 Mar 30 
10514 Mar 30 
312g Mar 29 
31g Mar 30 
1714 Mar 31 
lllg Apr 1 
4 Mar30 
171g Mar 29 
154 June 3 
127 June 1 


1212 Sept 24 
21 Jan 4 
63 Mar31 
70 Feb 1 
212May 24 
753 Mar 31 
145gJune 17 
58 Apr 5 

Mar 31 


3214 Mar 31 





140 Sept 6 


$ per share 
19%, Oct 6 
1243 July 27 


3512 July 25 
1012 July 18 
90 Oct 7 


15%, July 22 
72 Jan25 
68 July 21 
5714 July 27 

612 July 25 
2414 July 25 
1612 Jan 13 
47i2July 25 
1214 July 25 
227, Jan 11 
287% July 25 
111 July 28 
99 Oct 6 
87 July 13 
114 Oct 3 

8 July 19 
72 July 21 

% Jan 10 

lig Jan 11 

11g July 25 
17% Jan 13 

3% Jan 12 
111g July 21 

2%, Jan 8 

353 Jan 11 
183, July 25 
1007, Oct 6 
11712Sept 22 
51% Oct 6 
3843 Aug 3 
391g Jan 13 
22%, July 25 
15 Aug 26 
3llg Oct 6 

814 July 26 
6414 Jan 13 
1512 July 22 
60 Oct 7 


109 Sept 3 
1014 July 27 
54 July 29 
1212 Jan 10 
18 July 21 
144%, Aug 6 
10% Jan 6 
26 Aug 26 
16312 Oct 7 
18 Aug 6 
85 July 25 
2414 Oct 7 
305g July 29 
1612 July 27 
11414 Sept 12 
113 July 29 
10% July 19 
6%July 9 
26%, Aug 3 
207, July 26 
161g Oct 6 
31 July 7 
167 Ave St) 
14512 Sept 22 
25 July 25 
8%, Jan 12 
6612June 30 


1212 July 21 
1912 July 23 
40 July 19 
2112 July 25 
2212 Jan 10 
3814 Jan 12 
37%, July 23 

4%, Jan 11 
11%, Mar 1 


1419 July 25 
951gSept 7 
35 Sept 2 


31gSept 7 
41 Sept 8 
14% Jan 10 
327% Feb 23 
1912 July 25 

1111gSept 8} 

91g July 19 

2812 July 19 


lll Jan 17 
55g Jan 11 
20 July 28 
912 July 19 
1514 July 23 
29%, July 1 
4lleJuly 7 








ttttte etre 


o 
2 


PELLLI LESTE LELLEPLLEF LI ee 


PPOPeryvereverve 





115 June 
103%, Aug 
23 Jan 


15%g Feb 
40 Mar 
27144 Feb 
32% Jan 
38 Jan 
53% Jan 





« Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def, delivery. 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-rights. 


I Called for redemption. 
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Stock Recor ee ee Boe ats 3 nest 
ork Basts of 1 t , Aw 
e 8 On Lowes 
Shae aroter Highest share 
Volume SHARE, NOT PER C for — nog WEY Fe 152° Jan 
’ 8 7g July Nov Jan 
— ICES—PER Friday eek cal © Se asartol “toe 17|| 110 149 
GH SALE PR Thursday ct. 7 Ww r 914 Mar 1] 11612 Aug 133 Apr ’ 
LOW AND HI — ar wg Oc. 6 S Shares ific eae eat 7 4 ne 90 = Ft "11% Dee "20% ao 
Monday Oct. 4 . re | $ per share 1,500 Pacific Telep & -----100)z1 June 18] 3 7g Jan 10}) 11% Oct] 12% D 
Saturday Od. 3 Te | $ per sha *15le 16 . 50 | Pac referred.._._____ No par 1814 ar 18 157, ly 7 4 t 17ig Ja 
Oct. 1 $ per sha 3% 16 114 6% D (sp stk) 10 M 57% July cf 7 
per share | & per share $ per share 08 1427] ates a4 [stairs 147 | 20 Pes warmee Ob ar. Wo par| "Sy Mar30 rae <a ee Mar 
tee ene rh 112 |*10: ie7 | 144 144 25. 25 1,100 | Pac d wg woke Phy Sept | Oct 7]/ 322 Sept] 109% 
siaiz 15% ae ae Loo 14212) *14212 24%) 2412 2412 *111z 12 52,900 | Packar et gh po : 31] 52 5|| 795 28% Jan 
. , ‘ , Amer Ref new 29 Mar lg Oct 8le Oct Jan 
me RE “Sal 3” a0] oe yi ee 6 | Panhandle Prod & No par ot Bere 2 Oct} 20013 
#1421, 147, *22 247%, - 12 12 Sul 5 533 *61o 833) _ 8,000 | Panha me Co Ine....--N0 100} 88% Mar31| 1314 ytd 19]| 8012 Oct| 26% Jan 
*213g 247, 115g 1153, 1 5 47 lz] *61g 833 * 13, llg , 00 | Paraffi on mnt la 1 5% 26; 100 Ju 20 8 341g Jan 
a 4% *6l2 Ble 15g 3 4% conv pi ures Inc--. 65 Mar 13g July 181g Oct 144 Feb 
115g 1153 473 5 *6lo 83, Giz 15s ilg 52 52 60 ° ount Pict .100 Mar 31 8 ly 29 S Oct 814 b 
4% 5 *7ig Sle a 15g 15g 5214] *50 5S *99le 10012 5,900 “<2 an pte: 10 653 Mar29} 30 * n10 1 Oct] 44% Fe 
“In Tmt ie ied on Obts| Ot 100] sooty 1oets 1% 1214) 85, 6% +) “wasguees: 1) 16 nl an ae 2955 Aug 
2 10012 1214 11% 1 2,300 py! apnea lle Mar lle Oct 2 Oct Jan 
ll 13 50 50 50 9912} 991e ata 11% 95 9512 8,400 & Tilford Inc ae i, Mar 31 4llg »b 23 1 Oct 75g 
*48 4912 #98 99le} *99 1lig llig 21° 9212 95 115g 121g "500 Park U hk re "No par 314 Mar 31 2034 rae 19 14 Oct 1012 Jan 
*98 9915 10% 14 oe 89 | 92 i 11% 12 24 «24 7,500 | Park _. & Co._... "2.50 13 Mar29| 25 J 261} 4 23% Mar 
2 y 27 ’ -< Aug Oct b 
10% 111g 88 88 | 88 on I 2412 242 a! ot} ‘Saab ae Rust Proof Co. “No par 31s Mar 30 be ly23i! 8 Oct| 7% Fe 
RE Be St 2412] 24 255] 25327 + a RE 7 amc Transporta’n. Ne el  Saaaeral 1312 Ju 24|| 212 64 Jan 
107% 111g +22 2419 *22 s 21s 21s . 411g 413 181g 18l¢ ’ Parme ~* Se... 5 par 834 6 83g Aug 4 37 Nov 3% Mar 
212 34 4112 1812 2 :000 the Film terpr No Mar 2 Aug 25 Nov} 103% 
22.22 23% ie ‘4 4012] 40% 18%} 18 1 2 17,000 | Pa Mines & En 3; 4 r30| 5853 25|| 571s 6% Jan 
2% lp 40° 40%; 40" 17%] 17% : 1% 62 9%, 10%] 17, ie, ee 41 Ma 8512 July 114 Oct 1212 Feb 
2 7 ‘ 14,500 less Corp. No par Mar 31 Jan 10 Oct - b 
40 40 171g 171g aa 2 *] s 97 9le $0 12 124%, bPeerless SERRE 0 par 55 e13 219 25 214 7612 Fe 
*16%, 17%, #17, 2 8 95g 93g 8 ll, 12% NR pet. ceed | + ~ geet N 10 13g Jun 553 July 15 Oct 293%, Feb 
7 2 8 Qe 113, x - ahaha = 800 (J >... = eX 1 Mar 30 uly 25 Dee 4 r 
“oN Ole tote 10%! 108) 10%) 11 Sila] “S8ie etal “87° Sra) 800 Penn Coal & Cake Cord... par| 101; Mar 80 1bte"dan 11 20° Oct oot Mar 
f 2 ~>=-| ---- 1p 8 500 -Dixte .No Mar Jan Dee 
1012 10% of sea, 5812 58l2 83844) 84 214 Penn ef ser A_. r} 10 31] 2412 4|| 27 116% Jan 
“58 58 | 58 ‘be 82 8344) 83 sel an ant ece0 ua Gland Gop ntinem vuhierael 31 fen tal Be = 
“B6le 66le) 58 58 Bliz Siig) 8: 2%) *2lg Suu) 4% 8 800 eee ae een erns orl ivanaeras 21g Feb 9 2 Oct] 6512 Mar 
5612 5612 80 8144 2 2 ei 5 478 “s *26 2814 1,100} Pen ivania RR-_--. No par ¢ Mar 29} 11 . July 20 - Oct] 17 
7912 80% *17, 2 41g 4lo] 484 28 2712 28t2 *1212 14 39,900 Namen Drug Stores -- - .-100 yf Mar 26 ae yar 22 3 Oct} 4812 Mar 
1% 2 Ws 4% +247, 27 27 14 1215 ists 207, 2153 "100 | Peop ~ conv opec yee 100 — Mar 26 “ July 25 9 Dec] 87 Jan 
41n 47, #25 7 a1 1219] *123, 2034] 203, 2114 *253g 277, a ‘8 GL&C(C 100 ys Mar 26; 17 *Saiy 25 +4 Dec] 91 = 
= 8 cae ida’ iets 19%| 193, wih pie Pi, “3,400 Peoria & Bastern...---= saa avtlaane ae 38g Jan isi| 30 * Oct] 25 Ja 
ee si, Sil aon e ea ae '200 | Peoria uette..-.--.. lool is Maraa| ale aLill “& Seal Bi% Baan 
2 — Marq d...-. 15 Ma 1584 Sep 9% Oc 4 Feb 
fro Pa *112 eae Sh 700 | Pere preferre 100 r29 11 13% 
2 we 2 33 5\4 1 + Gb ~ Se enemas 82 Ma 13'g Jan EEF 
is. Seats al tim Wl 3%) #4 te cel oe preferred... No par ar 30 ly 13 Vv] 597% 
fi 311s 4%, 4% le 15le 34%, + © -venguepequmeti 734M 814 July 1812 No 1g Jan 
“112, .. 3153 3212 *41 434 . 151g} 1512 1 3412 620 Milk. -...-- Amer....5 %, Jan 3 3g Oct 6 1g Nov! 54l2 Jan 
303%, 315, 4 4 oan” 15 15ig , 3312 34 4 30%, 32 _. | Pet Corp of 0 par 454 311 40 12 3412 10014 
4 3512 3234 "ey eSee troleum Co...N 1753 Mar 3712 Jan 62 Dee lg Feb 
*3%, 4 14 14 a 3112] 32 30 | 3012 *15!2 16 5,300 | Pe r Brewing ---25 Mar 28 July 12 % Dec} 7ig n 
"2012 30'| 31 32 27° 37") 2st 10 | 107 1041 pin oe ,500 | Pfeltte iphis Go 6% pret. _80} 30 yt ie 2 Oet| 14” Ja 
2912 30 #27 30 BE . 6 *15le 10 1014 ver meal "200 Phelps- hia Co 6% p No par| 60 r25 234 12 214 3ig Feb 
7 15 10 S 01g! 29, ym gen aria ae 144 Ap 4lo Jan le Oct A 
26 277% *15l2 16 9% 9%! 10 84) 8 394 4 700 | P poe ry neeees, Salah 214 Mar 26 7 * Oct] 951, Aug 
“th oh on eel ee a as a. A *3 14 37 700| {Phila Rapla Trans Gon pees ag ene eres Exameitcarse 
5 2 734 3, 38% 37 oat oot 14 Mar -§ 9 eed ees Tye Jan 
953 = 95g 7% = «7% le 38 3734 35 3578 64 64 60) 7% referred _ - No par 4 ar29| 14212 , . aega: 20 
612 6 le 3714 383g a 2 35 35 61 *617, 64 *13g = 2ig 260 7% D Cé&l.-.-.. 10] 75144 M e 25] 14312, Oc 23 53g ee 874 Jan 
367g 3715 35. 35 *3 5g 64 61 I1g] #13, :. #3 378 200 | Phila & Read & Co y eee 114 Jun 30 814 July 911 50 No 64 July 
rris _ Mar 1p Mar lg Oct 
*32 «35 "57 64 | #58 15s] 135 31g! 81g Bile 3, 00 | Philip Mo pref series A ope) eae pte 301g 912 Jan 
ns Os *Illg 15g] *11g 3igl 3 ~ 3s 142 | 12,1 5% conv Corp....N 32 Sept 1} 44% July 1% Des 7412 Jan 
1 2 1 1,000 Jones ----100 14 Mar 3 73 July 20 Oct r 
RR. toe: au) 3 lg eo Yee a) 8 "200 | Phillips rred....-- one) *eersil “oe 19|| 27 20% Ap 
2%, 3g 40 1421, 14312] 14 65| 2 Ne meno pga ] oe a tal July 4 Oct 3333 Jan 
x “ae ine 1a 18] 13 38) 30. 569 Phoenix Hosiery... ------228 of Mar 20] 00 July 7 at * Deol Bo" eb 
135 136% "138t4 13814 = 3 Tul *6% ye ae 30% 41% ibid re ~2------- ret. -.100 2012 Jan 3 2 May 10 it Aug] 117 Jan 
#137 140 64 Bly 50 | *35 , 41l2 421s *3 OM coerce Pre Ol 8% conv p Pc Oct 61 5 July 12]) 11 Oct] 18% 
74 *35 4012 42le 3 3%, Sh ERE Piece Mills - - "l 39 2| 90 Ale 7612 Jan 
*6 *35 50 41 Ble 3 *33l2 - 700 bury Flour ‘Am shares 90 Julyl Tig Jan 17 25 Oct 14 Aug 
*35 50 41 *25, 3 | #25, *3312 --.- 8s 38 400 a Co of Italy * R Co-...100 314 Mar 31 * Jan 17 Dec} 144 
---- - 5 4 12 Aug 
40 = 403 #25, 3lp : 3 _--| *331g Tig) 7% S *24 24% 100 | Pirel CCé& St ay ..-100 ‘aay 5 4 July 25 8% Dec] 10012 July 
*21p 3 *3312 _...] *331g - 755 75g 2410] *24 247% e--- ae a Acre h Coal of Pa.- _.100 3 Mar 30 2 uly 20|| 4 Apr} 141 
it aa nana ure inna 37% 67 J 9714 20 Mar 
*33l2 _- *714 75g 24'g) 241g 3939 *91 115 200 | Pitts referred - - No par Mar 30 Mar 14 Oct 
7% 1 ouges *37 40 115 5% 6% Iron Corp r} 41 1] 174 43 Mar 
*634 2312 241g *37 40 115 | *91 to] *5t2 - tei coke & Iro _No pa 145 June2 914 July 25 8 Oct Mar 
Ke is. | ool: ate | eos “i ee ee *) "200 | Pitts owe Out cid oe tan 7sMay 26 Jan 12 Dee} 122 
---- 4 gt 47 16% 32 Dee 
a wie *5 5%] *5ig 1S. eS. Ss 70 | pitte rt W& Ch 7% No par| Tin Mara © July20|| 23 Deel 30 Dee 
"91 115 *41, 57g 3, 2614] *22 6 *6 7 *63 69 --- | Pitts Screw & > ema par . Apr 7} 5 July 29 Dec] 45 Jan 
-. -pecban* oo ssi Ou 6 ed ee $a | Fae sare © Bat.--- ““i00] 111g Apes] 30 janisil 4 Novl “4 
eRe, Sty silent ole iow feta Nhe 1,500 "7% pret class Be------- 3 "May 21| 45 Jan 13 . > a 
2 nthe Big 13%| 1, 7% pre A.....- 23 1 Jan A BH 
oe tek tt Mad *153 . 7e| 13% 100 pov take A_—. preti0o June 9 Jan 8 Oct] 4714 
61 61 <. Aere e re 7% 7% 1353] 131g 137 46 46 400 5% it ser conv Cor oka 7| 12 10 812 3 US 
at 4712 241g 5% Is 1 Corp... 5 Oct 1653 Jan 3 Oe 3 Apr 
“155 =. 7% = 7% 131g 1314) 1312 44 45 1 24 1 100 Term Coa dis $40 Mar 29 Jan 19 Oct] 297% 
m™% 68 13ig 13% * 43te| 44 2212] 2412 2412 ee Mel Glen ferred_..... -. | ¢ Mem Se ee 48 Dee] 2212 A a 
1314 1312 41 42 | 42 27 | 22 *36 «6-39 *3g Oe eas Ve... Dust 25% July 9 331g Fe 
4 34 % 40 h & -No pa 5 Mar Jan Oct Jan 
*41 44 *24 27 2 37 34 3) #3, 5 5 190 cone ten Me p. -eeman tly 5} 1 Mar 28 uly 21 7 Oct] 117% 

2314 2314 35 35 ye Ip #3 3 *5 8 1212 134, nS 1 ora Oll Co..-.-.-- No par 8 Mar 29| 121 = 13 1lg Oct 37g Jan 
eS ie le: * ml 25 Sis] 125 13! 7% 22%| 4,300 | Plymout cies B. Ne per] Ble "Oct 3| in Janga| |e Oot] 165i, Jan 
#38 2 é 77g *5 1 1212 13 2 *12 ; 227 4, Pond Cree lass B__... par llg 3 lig 17 21, 317%, Fe 

5 oe te 388 ig oo a” eek ee a aie 1g Oct 453 Jan se oe oe oe 
*3 Blo 1212 12% ee by 2 231 23 *8 10 3,900 | Poor Ric-Am To No par 153 Mar 30 uly 21 Oct] 3 
, esse 1053 J 5ig Feb 
Soa Her % 23°) 23%, 10'| *8 10 *Bz 2%) "200 | Porto Itle-Am Tob 4 A spose 05s July 25 pn 
*1g Bg 23° (2314 a 10 ms 10%) 10% at *21o 284 1.200 eet oh Cable ioe. 8 41. Mar 25 - Jan 17 >. Oct 6512 Soe 
231, 2314 *81g 10 S's 10 934 23) #21, os % 6 Oo 7,400 | tPos Stet Car Co Tn8.- 2+ 5 : 3a, Mar 30 eile Aug 5 Hr Mar| 11812 he 
*8 1014 9% 10 | 93% = + 2.58 14/300 ye = ya bo aetna 50 391g Mar 31] 5 qMay 18|| 1 % Oct] 5 Feb 
9% = =—9% 212 Zig] *233 3 OSS 24] 2i 2 - 91g '200| 5% conv 2d  “pgaed par 15 Aug 8 = Jan 13 Oct} 11214 Jan 
*21, Ql lp 84 ar 235 21g 874 87g = Dg *9ig 10 2,300 5% & Set ian) tae Mar 25| 3512 Oct 7 eee Oct} 12812 Tan 
af sal at on 3, Bla] Bip Sl som seni avn dot 5,200 Pr8% vt (ser of f'NJ.-No par ores ee asl tite: ane Ss 117" Oct 1621, Jan 
24, 2a a tes *814 oo. oo. oe is'| "280| 8% D Eee Pon 8e Apr 7a 126t4 Ook ail i Sept} 162'g 
8 Ig 2615 55le 8 Ay 6 foams 101% 1251g 132 131g Jan 
a. 9 2475] 2615 5514 11712 11 700 | Pu ferred _- - Apr 8 Jan 14 ne| 1 b 
47, 55 11712 O12] 7, $5 pre 112 143 110 Ju 721g Fe 
Big Blz 2512 2512] 2 54%) 543, 1167%| 11712 301s 30! 600 preferred iss ene 39) 1 Sept 21 512 Oct Feb 
ool ee’ Sy on a ee io, ili |. Sool o% ferred. - 00 ae t7| Sx teit oot aoe? aoe 
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2934 100 111 251g 8% pref pf $5. 2153 6| 1312 85 ead 
11612 11615 30 3014) 3, 100 | 100 110%} 111 51g) 1251s 1 50 Ser El & Gas .-No par 814 May 2 oh te gall, yell > 
2953 3014 *9912 100 = 11012] 11012 1251g]*12353 fas . *142 145 ---- | Pub oe esrroo= 2% No par 81 Apri19 July 19})_.-...- Oct) 23% Fe 
993g 9919 *110 11012 a 1251g]*12312 145 |*142 re *116 130, 17,000 a | al pla rah 100 loJune 18 oe July 29 5% Dec] 187% ~ 
#10912 11012 *12312 125i, Be 142 |*142 120 |*116 vA 33 3312 35,000 Pure ce ose a We pn 74 Mar 29 ie Jan 14 131 Oct] 1 a Vv 
*123  125ig *141lg 145 1th 118ig|*116 33%] 33 337 9% 105s 600! 6% ferred. -- - > Juiel ie 4 7] 4% 115 No 
10% 8912 conv pre -.-No 9 Jun 814 Oct 9612 Dee Jan 
"141 145 *116 118 bigs A 323g] 32%, 1012] 103g 8912 400| 5% Bakeries. - - - Corp 10 Mar 31 May 11 Dec} 80 A 
*11512 119 31 32 + 4 10%] 10 871441 89 90 8412 85 her Purity State Oil Ret No par 4% Jan31| 80 Oct 7 44 Oct| 101g aoe 
30%, 3114 101, 101e} 1 87 8714 8414 84% 13% 141g] 12, Quaker of weet: ~~ par GON Mar31| 63% Jan 11 214 Dec| 371g Aug 
101g 1012 87 87 87 34] 83% 84 13% 141g 11g 111 00 | Radio lhe iccuiind No par| 37 Sept 28] uly 21|} 191, Dec| 26 Dec 
88 14) 831g 83% 13. 14 lg 1119} 1 7g 814 |215,4 $5 pref ist pref_- Tr} «1% 20| 24 J 11} 20 2912 Dec 
---- 8212 8314 1219 125, 1 1112 1l!2 8 a pe $3.50 conv heum No pa 144 June 2412 Jan 26 Dee 47 Mar 
*82 8312 oer Bee 12] 11% 7%) 7 ‘SB onl aes ins Mambattan_N0 par SisMay 26 2915 Jan 18 So 
124 12te] 12% ic eee | 2 ol oe iH 4 Raybertos Manhattan.N0 p | 18° Mar 17] 22° Janis 3S Deel 43% Jan 
11 11% Tig Thal zis 100 | *3714 61 | 61 a Zig 2% 100 | Ray + Mm i li te 25 10%June 17 oa = ion Jan 
7 le ‘me a) Geel a4 as” os lon oe 700 | "$2. preteried------------ 50| 18 Mar 22 2712 Jan 25 os Oot) I ae 
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15 ‘ ing - ose 134 61g 9 
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*1912 211, 14 14% 07, 20%] 2112 163,| 17 23%| 23% 400 a echt Sales 1 5 Apr 114g July 20 9%, Oct le Mar 
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*221, 24 17 18 e Sle] *51g 52 *45 . *714 11 200 ae en arooneoee~ oe 1 4912May 2 68 Aug 16 1% Oct ta Mar 
Rel Rand. .-.-- 4714 
7 17 “412 5% "45° 52'| #35 11 8 te Fi. Sale | 400 ington- warrants - -25 40 Apr 28 3 Jan 10 1214 Oct Apr 
sate 5% "45 652 7 61 4 A 10%) 11 it) 11% 11% 17,700 | Rem ferred with waciciprcat 11g Mar 30 % July 25 Dec} 124 
61g , Pre Sar RR pt 2 B11 207% 65 1101, Mar 
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*73 78 *25 60 31 1334 13% 92 *90 11 *10\4 Lots 8,700 | Rey mmon .-.-.- Elee & Pow. 5 Mar 2 1312 July 2 18ig Dee 38 June 
- 60 1414) 1312 *8812 1053 lz 441g Co ee ins = & Apr ll Jan 19 14 Oct] — 
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* ars = og pee - 
"lo" te% i 1 Gr Seni onont sar opt ee Os > Me 10,200 Ritter Dental b copes tee eet wide. oe ee site ee 
*5314 °% ..-- Tle 11 Roan (The) - - - - _ 27 ly 20 8 
4314 oon 55ig 56lg yee 7% ll *1012 18 600 Ruberoid Co 7% pret.-_-- 2512May 13 14g July 11g Oct Mar 
long Seite. A igs Fe 1753] *17% 5,200 cee eee oe Storie seJune 3%e July 20 }* worl 37is Mar 
ae - 10 1753 0 30% tRu Lead__-_- “joo Mar 25 Jan 26 Novi 3713 
---- - 71g 7% *9 «(1 17 31 3 11 900 Joseph cisco - - lig 51g Ja 10 
712 1012 17 30 1 8 600 | St n Fran _..100 Mar 26 July 12 
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“pn asl 350 30m ae aml am on .% 2%] 2,100 Louts Southwestern... ng|Corp of Am er 
27% te *] 14% 443, 451s 1", 7g on 27g one 6 5s Rei o 5% ampere ey to Brewing 
A 44le os «. *34 ait 2" *2ig 6 +614 OF SSa ee te? b Name 
#34 2 1 es cae 
Oar ea ea a 
*1% *6'4 -.-- 
*1% 66 a wee! 
eee 





day. 
a sales on this 
* Bid and 


¢ In receivership. 


ik, 
very. mn New stoc 
a Def. deli ‘ 


7 Cash sale. 


z Ex-div. 


Ex-rights. 1 Called for 
v 














a 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 











STOCKS Range Since Jan. 1 
NEW YORK STOCK 


for 
On Basis of 100-Share Lots Year 1937 
Saturday Monday j Tuesday Wednesday , Thursday Friday EXCHANGE 
Od. 1 Od. 3 Od. 4 | Od. 5 Od. 6 Od. 7 Lowest Highest Lowest Highest 


$ per share | $ per share | $ per share $ per share | $ per share $ per share | $ per share \|$ per share 
18 18 181g 18%) 18 18% Pr 1812 19%] 1812 1812 Safeway Stores y 12 Mar30| 235, Jan 12 Dec} 46 Jan 
*71 76 76 | *71 75 70 «#72 | *70 = 71g % preterred 58 Mar29} 81 Jan2C Dec Mar 
*86 92 92 | *86 90 90 86 86 8612 6% preferred 68 Mar24; 94 July 28 Dec Jan 
*9714 98 _ 984) 99 101 101 100 102 7% preferred. --.--- .--100} 79 Mar26) 105 Feb11 Feb 
*12%, 13%, r 12%} 13 13% 2| 14% 141s Savage Arms Corp....No par| 8%Mar29| 19 Jan 4 Mar 
1712 18 18's} 1712 17% 187g 193 Schenley Distillers Corp....5| 13%Sept 27) 2712 Jan 6 Mar 
7012 7012 7212) *7012 72l2 é *73 5% % preferred 100} 62 Junel4| 85 Feb 23 Mar 

4 ‘ 4% {Schulte Retail Stores 1 Jan 4 Feb 








Oy 
*45y 
4912 


5g 
2 

20% 21 
*3lg 35 
71g 72% 
15ig 16) 
16\g 1612 
*5212 601, 
45, «47% 
*38 3914 

10% 11 

27 27 

16 16 

*10453 106 

7 7 
301g 30% 
*21g 2% 
181g 18!g 
241, 24% 

90 «91 
9412 oe 


5 


497s 
Ig 
212 
22 
3%, 


5lg 
49le 

*1o 

24 
204, 
*3lg 
72 
16! 
167%, 





4g 4 12 a 5g Oy lp 


55s 
505 
5g 
212 
205, 
*Zlo 
75le 
165, 
17% 


8% preferred 
Scott Paper Co 
tSeaboard Air Line....No par 
4-2% preferred 100 
Seaboard Ol! Co of Del.No par 
Seagrave Corp No par 
Sears Roebuck & Co...No par 
Servel Inc 1 
Sharon Steel Corp 
$5 conv pref 
Sharpe & Dohme 





a 


$3.50 conv pref ser A.No par 
Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co.No par 

Shell Union Oil 
54% conv preferred_...100 
King Coalition Mines. .5 


Simms Petroleum 0 
Simonds Saw & Steel..No “as 


Skelly Oil Co 


6% preferred 
Sloss Sheffield Steel & Iron. 100 
$6 preferred ........No par 
Smith (A O) Corp 
Smith & Cor Typewr...No par 
Snider Packing Corp...No par 
Socony Vacuum Oil Co Inc.15 


784 


lig Mar 29 
1512 Mar 29 
3 June 16 
47 Mar30 
914 Mar 30 
10 Mar 26 
454 Mar 31 


1812 Mar 31 

Apr 1 
45 Mar28 
91 May 2 
13 Apr 8 
10 Mar3l 
8%3 Mar 29 
10% Mar 31 


102 June 30 


7% Jan il 
507%, Oct 6 
7g Jan 3 

3 July 22 
2712 Feb 25 
51g Jan 14 
7714 Oct 6 
18 July 19 
20%, Jan 11 
66 Janl4 
612 July 19 
48 Janl4 
115g July 25 
27% Jan 27 
18% July 20 
1061g Oct 7 
9ig Jan 11 
331g Oct 6 
31, Jan 17 
22 Jani3 
34%, Jan 10 
93 Feb 1 
98 July 7 


24 Aug 8 
1914 Aug 26 
13% Jan 15 
16%, Jan 10 


Solvay Am Corp 54% pf.100} 111 Apri4j| 114 Aug 9 
South Am Gold & Pilatinum.1 1lg Mar 29 
So Porto Rico Sugar...Ne par| 16!2May 24 

8% preferred 128 Jan 4 
Southern Calif Edison 1914 Mar 31 


BSSS¥S8e 


~ &§O Cee 
~ 
o 

















1253 
171g 


35g 





18%, 
3014 


llle 
2914 
3l4 


*1712 


30 
1212 





55 


ao 
— 


SSSEESESSESEE SSESESEEs 


- 


rE wh 


= 
— 


No NeaGe tote 


= 
see © 





wow 8 
Cowen KKAIND Khe OW 


SSesessusssssess 





SSSSESE83 525522 


ote + 
So Orr Oooh 


+ 


Southern Pacific Co 
Southern Ry 
5% preferred 
Mobile & Ohio stk tr ctfs 100 
Spalding (A G) & Bros.No par 
lst preferr 100 
Sparks Withington ....No per 


Spencer Kellogg & Sons No par 
Sperry Corp (The) vtc 


$3 conv preferred A..No perl 


Conv $4. 50 preferred. No par 
Square D Co class B 1 
Standard Brands 
$4.50 preferred 
tStand Comm Tobacco 
{Stand Gas & El Co...No par 
$4 preferred 
$6 cum prior pref...No par 
$7 cum prior pref...No par 
Stand Investing Corp..No par 
Standard Oil of Calif..No par 
Standard Oil of Indiana_-..25 
Standard Oil of Kansas. -..-.10 
Standard Oil of N J 25 
Starrett Co (The) LS..No par 
Sterling Products Inc 1 
Stewart-Warner 
Stokely Bros & Co Inc 
Stone & Webster 


Superior Oil 

Superior Steel 

Sutherland Paper Co 

Sweets Co of Amer sneer 


Symington-Gould Corp w w.1 
Without warrants 1 
Talcott Inc (James) 

54% pref 

Telautograph Corp 

Tennessee Corp 

Texas Corp (The) 25 
Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur_...No par 
Texas Pacific Coal & Oil_..10 
Texas Pacific Land Trust.-.1 
Texas & Pacific Ry Co. -..100 


$3 div conv ee ea 
Third Avenue Ry 1 
Thompson (J R) 

Thompson Prods Inc_.No par 
Thompson-Starrett Co.No par 


Timken Roller Bearing.No par 
Transamerica Corp 2 
Transcont’l & West Air Inc..5 
Transue & Williams St’! No par 
Tri-Continental Corp..No par 


0 

20th Cen Fox Film CorpNo par 
$1.50 preferred -No par 
Twin City Rap Trans..No par 
Preferred 00 


11912 Feb 8 


914 Mar 31 
512 Mar 30 
812 Mar 30 
17igJune 17 
214 Sept 27 
29 Mar30 
2 Mar25 
4 Mar26 
19%, Mar 26 


614 Mar 31 
4812May 26 
1212 Mar 31 

61g Mar 31 
94 Maris 

14June 13 

2 Mar3il 

412 Mar 30 
101g Sept 14 
13 Mar29 

3gJune 21 
25lg Mar 31 
243, Mar 30 
3212 Apr 8 
393, Mar 31 
1712 Mar 29 
49 Mar29 

6 May 28 

5 Junel7 

5l2 Mar 29 

312 Mat 30 
45 Mar29 


97, Mar 31 
171g Mar 31 
13, Mar 26 
8%, Mar 31 
177g Mar 30 
65gJune 13 
15 Mar30 
221g Mar 30 
434 Mar 30 
373 May 27 
5 Mar3l 
34 Apr 4 
414 Mar 31 
37g Mar 30 
325, Mar 30 


13. Mar3l 
15 Mar30 
5312June 23 
27g Apr 13 
35 Apri2 
23g Mar 31 
15 Mar 24 
1 Mar3l 
3ig Mar 30 
8ig Mar 28 
11g Mar 28} 
534 Mar 30 
101g Mar 29 
7712 Apr 29 
8 Mar3l 
3114 Mar 30 
8 Mar30 
4 Mar30 
47, Apr 1 
25g Mar 30 
77 June 27 
353 Mar 28 
512g Mar 31 
161g Mar 29 
251g Mar 25 
253 Mar 29 
16 Mar30 





1071 Feb 5 


1714 July 25 
4212 Aug 25 
1514 July 19 
7012 July 18 
31 July 25 

91, Jan 10 


3lg Jan 10 
51g Jan 12 
115g Jan 12 
23 July 2 
28 July 7 
1 Jan13 
347s July 25 
351g Jan 7 
42 Sept 15 
5833 July 25 
3012 Aug 27 
693, Oct 7 
121g July 26} 
11 Jan13 
12 July 25 
87, July 29 


144g Mar 1C€ 
3014 July 25 
44, Aug 1 
197g Aug 26 
32 July 20 
1512 Aug 9 
1914 July 19 
2914 July 25) 
10144 Jan11 
8ig Jan 11 
734 July 25 
47 Janl10 
5i2June 29 
8 Janil 
4953 Aug 6 
514 July 29 
38 Oct 1 


1212 Aug 6 
114g Feb 10 
26 July 22) 
2453 July 25 
59 July 26 
573 July 13 
56 Jan13 
53g July 25 
15 Mar 24 
253 Jan 13 
5le July 19 
Aug 9 
4 July 25 
19 July 25 
15%, July 25 
98 July 13 
16 Aug 24 
53 Oct 


6 

12% Jan 12 
814 July 12 
114g Aug 6 
47, July 19 
8712 July 29 
653 Jan 10 
105g Janil 
27igSept 2 
38 July 19 
6 Jani13 
44 Janil 





£222322 


Z 
° 
< 


109ig Jan 
12 Mar 
2653 Mar 
4073 Mar 
50 Mar 
1712 Jan 
94 Jan 





228 


6 Mar25) 12 July 25 
114 Mar 26 
Under Elliott Fisher Co No par| 41 Mar31l 
Union Bag & Pap new..No par 753 Mar 30 
Union Carbide & Carb_No par| 57 Mar31 
Union Oil of California.....25) 171g Mar31} 2212 July 21 
Union Pacifi 100} 55%, 31} 971g Oct 6 

4 81% Oct 7 
2312 Jan 12 
3014 July 25 
114g July 19 
14g July 29 


25 Mar 
67g Jan 


- 





2B 
oer @ 
¥22 


3 
n 
9 
3 


4 
21ig 
90 
78 
211g} *2012 213, 
27%] 27% 2814 
914 914 9%} «995g 7g} 7g 


SSES5S55S2S28ES525223 = 


BIZ 
2oZ 
239 


SBeromnom Nn 


$2 
$8 


g 


bUnited Amer Bosch _- 
b Name changed to American 


* Bid and asked prices; no sales on this day. t Inreceivership. a Def. delivery. mn New stock. r Cash sale. 


SaEEEEEEEEIEEEEEeeee 
————__—_. 
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Range for Previous 
Volume 147 a aeaemien pron eee Yéar 1937 
7 es On Basis 
lamin «ican Bean aliases tas Ronan tee NEV SChANGE honest Highest Lowest , Highest 
Friday 
Wednesday , Thursday Week share|$ per share 
Saturday , Monday ‘On Oct. 5 Oct. 6 Oct. 7 Par| $ per share | $ per oar: : te Oct} 30% Jan 
= ne ag fast he fet be ak he 1182 Aug 19 110 Oct} 117% Feb 
cS Acad be Ae bc 2 Se Se e113 118'| -_.-+ | Preterredsenc.- eel th den 4 {et dente ira el ee 
sR ge a a a ee Gast bank Gass eee pe oe ee Be BR 8l2 Jan 
“113118 [#113 118 212 6212] 62% 6312] 6312 65 15m 16 400 | United Carr Fast Corp. oparl 2 Mar26| 3% a oo 2514 Oct] 46% Jan 
6012 6212] 6212 6314] 6212 15 15 15 *15, 17 “4 3 26,500 | United Corp__......._ 22 Mar3i| 344 July 5 Oct] 16 Mar 
Ig} 151 1515 15 : : 2% «3 278 : veterred ba bobacs No par 733 Jan 12 
= oe 255 27g] 25, 2% 2s aan 3215 331g] 32% 33% wy mi. Drug Inc._-....-.-. s yg po 29 107 July 18 + a 10814 Feb 
2912 30%) 3lig 7 7 * os 7 5%] = 58 St *31 on 2,100 | United Dyewood Corp.---- be 60° Apr 1 et San = y * Oct] 919 Mar 
53 4 4 : 7 91 ""10| __Preferred......-....__- 26 Ju ar 
sy sal Si 74%| #74 7an| «74° 79%] #74" 73] ay “81 14,000 | United aa hee aaa Orig aug si| 52 Oct] S6% Mar 
743, 7434) *74 ‘8 81 8 Sig} 8g 2 1g 371g] 1,200] United Eng & Fdy.....___. 7} 50 Mar3l1| 6712 Aug 9 Oct] 17 Jan 
73 81 8 1g 371g] 37i2 2! 3900 ne es No pa 1133 Jan 5 7 
“34° 35 | 35° 3512 “ay 68 '| 65° Oo] OS. OS Toi, 1014] 17°50 | United Gos ~ seeteepes FF) mh 1097 July Ps cs ten nde, eine 
61 62% ea on 4 10 97% 101g} 101g 101, #10812 10912 *600 $5 preferred _ _ _-.- tae oan 6 Sept17| 10% Aug 7|| 31g Oct] i6ig Feb 
9% 10 10 : 14 10912] 109 109 2 2,100 | United Mer & Manu 4 3 Mar26| 8 July Dec| 24% Mar 
+108 10912 “108 a Ra A a Bae = a4 7) Gy Gk 3°100 ppb ple See a ct accoell 70° enl teen Feb 
6% 72 . 653 653) 653 7 8 10 1012} 2,600} U ferred. ..-...100] 62 May : n18 % Oct] 353 Jan 
612 653] 6le 5g  6gal *9 93g] 984 1033 *72 «85 100 $5 first pretfe: ie oan 5gMay 16 14 Ja 23 433 Octl 2012 Jan 
* 9 9 9 834 “ls72 83 80 7 ---- | U8 Distrib Corp_.__. 3loMar26! 914 July . tn 
3, 8 [emo at ford’ st) os 7 tu 774) 6) Conv preteed-------~ fan) si Mar 2 Tit Oak ol] 58? eee af? BD 
*lp 1 2 *7 733 4 0 | US Freight........... Mar 31} 11lilg 172 Feb 
*6lo 77%! #653 a" my by 10 10%] 1012 Ren. 1108 ie 5300 bah gh ae no ea ee ee 00 16214 Mar 28 tA ered ‘3 att Dee 2312 Mar 
3, 1 id ee ae 
101” 102 "| 10318 106% 160" 168160 168 1160" 168° teu 94! 1,600 | U 8 Hoffman ae Cop.-5 eee ane Se th len Onl ae me 
166 166 |*160 168 |* 9 9%] 9% 9%) 94 Mla} Og 347, "100 | 534% conv pref.._..-- r| 131gMar3l] 25 33, Oct| 151g Mar 
1 31 8 Industrial Alcohol.No pa 30 67s July 13 M4 Mar 
*8l2 9 A *291g 347] *291g 347%) 31 = 227, 25 | 10,500}US8 No par| 314 Mar 12 July 19 61g Oct) 2233 Ma 
*28lg 33 | *20ig — 213, 21%) 22 2312) 23 7 612 612] 1,600 ey par 533 Mar 26 7012 Aug 24/} 65 Dec] 112 Mar 
21g 2112] 211s -, este 55, 5g 58 633 2 10%; 11 3. eagle ~~~. 1001 50 Mar 29 ast, Oct 6]| 24 Oct| 72% Mar 
*51, 5%) 514 Bly on 97| 1014 10%] 10%, 5, a Ss Prior pre eee 5 Rat: 20| 2112 Mar 30 July 25 314 Oct] 193, Jan 
Oy 9%) 9% 10 +65 soil 651, 8014] *66 8012 4653 47%| 19,200 g Eh t ieo. 8 par} 2% Mar 31 5% Oct 6]| 20° Oct] 723 Mar 
*65 801s *60 2 4312 43%| 44. 47 4653 ." Ble 12,200 | U S Realty ;10 21 Mar3 95lg Oct 6]| 4312 Dee} 118 Fe 
“Sis oy (8% Bu “Slt 18% es 44 Mar3i| 71° Mar 8 6212 Nov| 105, Mar 
2 4 : 2 lg Mar 5 
4714 4 255 Mar31 70's ly 25|| 4812 Nov| 12612 Mar 
38 Mar3l| 63% July 100144 Oct} 150 Jan 
2042 Mar 30} 36 June20|| <=] on 
cg I28ept 9) --------| -.-.-.-- 
40 Apr25| 47!l2 21 27% Oct 914 Feb 
r 30 ase) oe Meee 
3 lr lr 4,200 United Seog yards mene —2 Bh Bept 24) 10% = ee Big Feb 
5 7 3% «©3773 334 8 3 100 Conv pref (70c) - -- -- © Dar 114 Mar 26 8 46 Oct] 8412 Jan 
4 fis] 3% Ba) 3% r: ae 3 "Sa al Stt Sal 5,700 | Unites with ee a ee ro By be Dec| 21 May 
*8lo 4 : 23 2 2 23 a" oan 52 1*40 61%! ...... seaman Steel Corp 1 Tofane 33 7 A 611 47 Nov sas = 
042 "| 35" 521 #38" sisl +38 11 | *10% 11 | *95 11 400 | Universal Leat Tob----.Ne par 134, May 11} 1531,ieBt 23]! 135 ‘Oct| 108, Jan 
*9 10] 10 10] *9g 11 | #9 73 | 75ig 75's) 75 75 8% preferred - - .. . -. pret. 100 2712 Mar 30} 54 Jani2)| 29 Oct; 4% Jan 
00% 6975] *6514 695, gt sae mh . 155. |*1521g 155, “ae 3 ~~~" 90 | Univ vemel Pietuves Linbe'n me 1p Mar 30 14 - ‘“ m4 Oct] 253 Jan 
*148 153 |*148 155 |* *41 45%] 4212 4212 53} 2,200 | tUtilities Pow No par igJune 22 8 17]} 16 Oct] 5812 Jan 
40 40 3% 5g SE caanosces Mar 26} 25 Jan 3933 Mar 
*351g 40 | 38 38 P 3 Sg tiéSg 5g % 800 | Vadsco eed 16 Ma July 25 914 Oct 
4 34 4 4 3 3 5g Preferred. -...--.... 112 Mar31| 21% July t| 4453 Jan 
5g - —. ae . 9” 2419 #19 ° 2419] #19 2419 - 3500 | Vanadium Corp of Am. shite“ iat? Mar 3d 3014 Aug 11 a oes 115” Mar 
119” 2419| #19 2414 "19 10°] 19 20] 19% S01] 2018 90%—| 1°500 | Van Raalte Co Ins......-- ot he a Be 
187g 193, ‘ 14] 2914 2 2 : 7% 1st pref---....-..-- es en oe eee 
bo A 28 281, 29 29 oka ams *10612 ....|*1061g _.-- 2 a Vick Chemical Go_--------- ; ia Gent 28) 18!2 Aug x “2% Oct] 12% Apr 
“Mae SMe, Bb Me NSAI acl MRE al "BP* az-| 2.98 | a heed RF ee 
3512 36 36 612 *151, 153, 153% 1534 16 a 4 4 2,600 | Va-Caro oR prettiest 15%, Mar 114 July 16]| 105 June| 11 € 
*15 1512] 151g 15l2g 4 4 4 4 4 26\g] 1.400 6% preferred - - - . - No par| 105 Mar 30 1 20 3 Dec} 12% Jan 
4 33, 4 2612 27 261g 8 , 1 & Pow $6 pref. -- ri3} 42 Jan 37 Jan 
a? fi ot 25t2] #2412 2512 nates a 11912 112% 113 113 = Virginia iron Coal & Cake 100 Bit Mar 36 dee eee sa a 
Sinaia tameaed 8 ar 
sl mm elk so | oid stl ase 15% 113 114°] 900 | Virals By Oo 8% ee... ae teks stg Mar 21|] 117% Feb] 12212 Jan 
11 113 Detinning ~~. ...-- ly 19] 11812 101g Mar 
“og 12] 1 lis *108 113 |*108 1 130 | Vulean 100] 116% July 11] 2 Oct 8 
47 113 a Bleed fxs ~~ mpessemsaeeteiestanan 25 Jan 
fhe fate [the [thks 8 Jt |_| onetime io] Iw hiardal Seauiyaa Be S| 198 Mar 
*119 *] 1% 4 4 referred A_.....-- lg Apr22} 3 3 Feb 
tone ae Nas ae ee? 1%] *1lg | 1%) #15, Big 31g} «= 800] | 5% Di B --100] 12 Ap ly 25|] 653 Dec] 195, 
1 13g llg ble 2 3 3 Big 35g 2 20 5% preferred B..---- 53, Mar 31 812 July Oct] 49 Feb 
a Tu) 27% 8 | 00 waldortystom..-----No pr rerun ao] eit aug ae| Tis BS] Se Aw 
1 * sl ia iad | eae 
+. £4 & 17 oar) ay? anal ane azts 8° 86°]  300| 4% % pret  Apadpemes ~t-~ By & > 43 ‘July2il| 32° oct] 51% July 
17 85 . rth Co...-..... r3l 19% Jan 
“83% 86°] 83° 86 | 54% Rie a Bi A iit Sig 51.400 Walk ti) Good & W Lid No par 174May 18 ee eaese 5, Ged see Feb 
i on) 9%) 9 7g) 4412 447, y Preferred ......-.-- Mar 26 4 ct} 10% Fe 
ese tel fh, foul fee te] ey ee tea ae tes "Senet gp Mee ot sari), Sol ee 
2 --2eeensee- 18 Ja 
FR, 1412] 141g 1412) 15 ‘| 2% ,3,| 1,000] Clase B..-.--.--2oNo 100] 23 Mar 8 July 19]| 4% Oct} 18 Jan 
‘sass sae al @ &@) ae ae 41° 41% 1,300 as ass on™ Mar 26 45, ‘Aug 6| o Bed on ce 
40 71g 8 ‘ 85 conv pref..-.- % Mar 31 8 Ju 3514, Jan 
*37 401g} 39 «39 6% 6%] 653 6%] 6% 361 750} $3. No par} 1% ly 15), 9 Nov 
B51q] 35% 2 Warren Bros. -_..---- Mar31| 16% July Oct] 46 Nov 
614 6%) 6% = *36 37 | *36 «638 | 35 3 314 314) 5,600 | {War rtible pref..No par} 5 1} 29% July 21)| 16 84 Feb 
35 35 | 34% 361- 3 3 3 At) os 131 500} $3 conve No par| 1614 Mar3 Oct 6]} 111g Oct] 38% 
111g} *9lg 2 n Fdy & Pipe-... Mar30| 241% Oct] 50% Aug 
oP aS Tee eet ot mil See petl as” aati are 28%] 4,800 | Warre Motor Co....---- et asus 3 oS 
oo 30 3lle July Oct 9 Feb 
*1014 16 | *1012 1212 2714] 2714 2812] 28 *| 2316 24 py od Bay te eget 1} 17 Mar 35g Aug 5]| 2ig 
271g] 27 4 221g 244 2 Wayne Pump Co..-- 114 Mar 26] 53 July} 2% Jan 
26%, 26%| 2653 2llg 22 | 2112 22 * 29%) 29 29%) 5,300 4 Eisenlohr.....No par . 1} 11g Jan 28 ; 56 Mar 
214 2112 2112 at 28° 2812 2819 2912 29 3° 275 27g 700 | Webster CO Syigieiecy eee 1 og rept 39 July 30 2314 Oct 84le Feb 
msl a nw« os A ey = db Wesson Oll & Snowdriti No par| 2514 Mar ol senit den sll an” Oedl tee hes 
#23, 3 234 8 oa 1 *% 61 34 34. 35 1,900 | Wesson Oi _No par| 71 Apr 2ie Jan 3|| 84 Oct b 
% 1 4 35 3 conv preferred - - Apr 1] 10212 109 Fe 
a od ee PR te rece ON 
*75 79 | 788, 78% 86 | 87l2 8712] *87% D112 99 100 410] 7% pret -_..------100] 74 Mar yo 19|| 11714 Oct] 12312 Mar 
85 | 86 86 | 86 lg 9712] 98 99lg 1 180! 6% preferred... .-.-- 116 Mar3i| 122 July 1012 Apr| 11512 Jan 
- 97 "972 98 ite 98 s7 a Sa am 9012 100 | west Penn Power 7% me prs: 11112 Jan 3 118 Jame at at Dec na co 
*85 90 2 i #121 __..19122 --- <.:. 190 6% preferred . -..----- .10} 123,May 10 25, Oct 
121 122 {*12 612 11612|*11612 118 Auto Supply Co-- Mar 31 4i2g Jan Oct] 2312 Mar 
122 122 z121 121 1167 1167 *11612 118 11 2 181 18% 1819) 3,100 wares = lignite 100 25g 25 9 Jan 10 5lg 43 Mar 
*116!2 116%}7116% 116% 17% 17%| 17% 18%) 18 3%| 35, 3%| 25100] Western 2 igllaie 1 3. Mar 23] 15g Janilj} 1 Oct li, Mar 
171g 17%] 17% 177% 314, Bly Big B84 ae 73 7%, 73, 200 4% a vp eed a 100 regret 33, July 221 lig Oct 8312 Jan 
*3lg 3%) *3lg Be 655 6s] *6ig 7%) *7Is ; i 1 300 | Western Ane sag eos 100} = 112 sa = 3414 July 20|| 221g Dee Fd 2 dias 
/ 1» ae es is D. send ss eno | Wachee Dane Tdesragh lee] 160 Mar 1] 288% July 21]| 17% Oct Jan 
* 1 4 235 Zig 25g 2 2919} 13,400 | Western Union ke_No par| 15% Mar3 Oct 6]| 871s Nov| 1675s 
23g) *21g 23 7, 287g 3053] 29 2 , Westingh’se Air Brake- 61%, Mar 31} 115% 3 Oct! 170 Jan 
7a, 201s] asi 2004] 270, ane] 29° 290 24%o| 24% 25 | 9.800 | Westingh use Hh & Mig. ---OO| 103 Marai| 140° Jan37|| 11 30% Jan 
+ os 241g hig] 24 247s) 24% 247s 113% 115, | 29,600 | Westinghouse El & Mfg. -- Mee Mar 30]  18t¢ July 231] 10% Oct oats Jen 
22% 3a 10612] 105 * 107 | 107% 1128 114% 140 | 139% 1394) '230| — Ist m Elec Instrumi't. No par| 912 Ma so 30 Seee tty Sits ev oe 
103 10514] 1033, 1061, *132 137 | 137 137 140 161s] 161g 15t3] 1,900 | Weston Elec Instrum't. No par eee 201g July 25|| 10% Oct a nd 
ae ae ik Hes) he He | ibe dl ge it be te were, Cetra MPa] BMH decal A Se si 
1 erred -- -- - - 2 ar 
“Age Bose AS Bie] sre so] “10 18 | Sass tol 9 82 | ---soq | Westin & L's S55 conv ptioo] 69, Apr 12 a EEA 
8 29 » 82 | *40 82 | -.-..-. ing Steel Corp- -- 5 Mar 29 Dec| 90% Aug 
*28 29%) 28%, 28% *40 82 | *40 82 | *40 rte Po ie coed he —2- gertreenpeenial 100; 7 27] 59 Jani4i} 55 2312 May 
*40 82 | *40 82 23 23%) 23% R. ort cc Preferred - - - - - -- t_..No par| 42 May to July 19| ‘412 Oct 2 4 
23 223, 22%, * 94 | *60 nv prior pref- Sept 23) 1512 ct}; 33% Fe 
“55m 90°| #55" 90 “43 48 | 96. «46. | 947 12%| *1012 12%| ._.-- | white Dent et ‘eae | age 4 18% Jan 
* > Agi) thaae | aes oro... 
ob rr “10% 13% 10% Ty "a oe iat 13% 13% 1s ‘Saes White Rock Min Spr ett No par ity Mar 31 3 Pee ht oa Ps Jan 
12% 1 6% «67 67% : ite Sewing Mach. -- 31] 21% Jan 64, Jan 
121g 13 | 12% 13% 6%] 6% 6% 8 “1 1%' ‘5001 White Nopar| 8% Mar 6]| 1% Oct 4 
67s) 6% 6% 1p! *15g 18% *8 v preferred... .- Mar30| 312 Aug 5lp Sept 
muamumwn & & ta] *15, 1512 1,000| _ $4 conv preferr ---5| 153 Ma 3 Jan 7|/| 2 Dee Se 
*600 | Wilcox Oil & Gas....---- pt 
14) al 1a at eva 15 | aa eB aga bal is | Waprcrmee si) eed, seal tu Bel hase 
23) 215 22 2 « 255 253) te , 6% conv preferred... ---- 3 Mar24| 5% 49% Dec| 91% Mar 
a Sal ot sl st al at oe 2: SS Se. eee eae ace eho aan Mar 30] 6014 Jan 21 13% Dee 
Zig 2% 25 2% Y ae a a 47] , 458 4%| 7.000 | Wilson & Co Inc....-.No 100] 32 r29| 21% July 25|| 1012 Dee 65% Jan 
5 5%) «05g 5 41 41g 4%) 453 S| 446 4712 800] $6 pre + pee a RA 10] 101g Ma 48%, July 13|| 34 Dee Jan 
43, 4%) 433 412 4612 48 300 | Woodward Iron Co-- 36 Jan 3 . 12 Oct) 47 
a ees ee ee eA MG areicoaincge) Bitters SS Aara| fy Sel afi a 
1 4 474, ‘ Worthingto 100} 42 ar 34 Dee 
191g 1919] 1912 a 46%, 4715! 46% 471g 211, 21%) 8,300 7s 2) 28] 43 Oct 6 Nov 
463, 21% 22 4 Preferred A 7% 10} 27 Mar28 26|| 39% Dec] 54 
46% 47 ene! aia? oa mee el 434 % series _- - 14 Mar 30| 51% Aug Oct] 128 Mar 
19 197%] 1912 20% *66 78 | *67 80 | *7 43° *411, 42 900 sede tyy | conv series.10} 2814 30] 102 July 20|| 38 76 Jan 
*65 75 | *65 76 40 40 | *42 43 | 411e 51 | 519 5112} 1,700] Priorp utical...No par] 5512 Mar 72 Aug 1|| 581g Oct te J, 
Aeronau 6114 Mar 31 21%, Dec] 6212 Jan 
*3812 41 40 -. 47 «47 481g 49% ~ 102 97 101% 1,060 | Wright (Wm) Jr (Del)_No par Jan31| 39 July 5 4 37% Feb 
*45 4812] 4612 4612 8914 9810} 9512 9812] 9712 718 71% 71% 800 be gr wne Mtg Co.---- 25] 20% an 3] 215s July 25 712 Oct Jan 
FO% 70%] 717 71.| 71s Fite] Joa Tite 351s 3615] #341 3615] 1,100 Yellow Truck & Coach el B_-1 T° Mar 30 Oct 6] 68 Decl 142, Jan 
70% 70%) 71 7 354 3512] 3512 3612 1o%) T3A00 | Yelow Trek & Coach & B 100} 71 25% Aug 26|| 1212 Dee} 465 
ie ond a] a bY Pa) os be | er gel oa ES Bache 
e101 107 ‘le102 106 | 106 Moa | 241, 24%] 24 24% 40%, titel 40°700 bi -: gtht Ammaeel Be 30] 22%, Janisi| -.--- og 
23 23» 23% = ora B8ls] 38i5 407) 40% Alle ons” Gs 200| 5% % aes he Be nal Pd 25% July 7|| ii% Dee oe os 
8 382 85 441 10,700 | Youngst’ 0 par 7 s_ Oct 
one son 801g 801g} *82 +a tot 1912 1812 19%, ase —_ be 600 | Zenith Radio encaere oe 2%, Jan 3 5% Mar 
% 18%] 18% 1919] 19 19% a, a St "ot ae. Bu eee dees Peaene Gare 
17% ain 21 22%) 21% 2214) 2 ‘_ 3% 3% «3% 33%, «8=—3% 
"3m 3%! Ble Sip! 3% 3a! 3% 








hip. 
* Bid and asked prices; no sales on this day. ~ In receivership 


@ Def: delivery. 


n New stock. 


7 Casheale. zEx-div. y Ex-rights. — { Called for redemption. 
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2212 Oct. 8, 1938 
7 
Bond Record, Friday, Weekly and Yearly 
NOTICE—Prices are ‘and interest’—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the week's range. 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 
2. Friday Week's B Friday, Week's l 
BONDS ==] Last Rangeor | 2 Range BONDS & S| Last Range or 3~ Range 
N Y. STOCK EXCHANGE =| Sale Friday's ES Since N. Y. STOCK EXCHANGE =| Sale Friday's == Since 
Week Ended Oct. 7 xc:| Price |Bid & Asked| BF Jan. 1 Week Ended Oct. 7 —&| Price |Bid & Asked) SF Jan. 1 
Low High| No |\Low High Low High| No.\|\Low High 
U. S. Gevernment Foreign Govt. & Mun. (Cont.) 
Treasury 48 A 0/1191 |118.6 119.2 | 126)|116 4 119.5 | Copenhagen (City) 58-..-----1952|/3 D| 97%) 97 98 69|| 83% 101% 
Treasury 48...-.-.-- J D/134.16/113.30 114.20) 63||111.22114.23| 25 year gold 4%s___---.-.--- 1953|M Nj _____- 96% 97 11}} 83 100% 
Treasury 3%s8 M 8S) 113.16|112.21 113.16 5||110.8 113.16 | §*Cordoba (City) 7s unstamped1957|F Aj_._--- *61 a See 55 80 
Treasury 3%s J D/ 105.20]105.13 105.20| 70/|/104.13 106.27 §°7s stamped_._..-...------ 1957|F Aj 5834| 56 58% 43 62% 
Treasury 3%s M 8107.7 |107.6 107.11] 124/|106.16108.2 | Cordoba (Prov) Argentina Ta.21942 Re eas. *81% 82 |..../|} 80 90 
Treasury 3%s--...-----1943-1947/3 D/ 110.9 {109.27 110.9 | 41||107.18110.25 
Treasury 3s i TE 107.15 107.26) 591/|106.26108.14 | *Costa Rica (Rep of) 78------1951}M N|_____- 20 20%| 4/| 16% 24 
Treasury 348-....------1943-1945|/A ©} 109.29|109.9 109.29) 15/|107.2 110.5 | Cuba (Republic) 5s of 1904-...1944;M S| 106 | 106 106 2|| 101% 106% 
Treasury 348..-..------ 1944-1946/A O} 109.31/109.24 110 241/107 110.3 External 5s of 1914 ser A...-1949/F A/ 103 | 103 103 2|| 102% 110% 
Treasury 3s-..--.------ 1946-1949/3 D/ 109.1 108.16 109.1 42}|105.27 109.1 External loan 44s ser C__..1949|F Aj____.- 100% 100% 9|| 96% 102 
Treasury 34%8.-.---.----- 1949-1952|J D) 108.28 108.11 108.30] 93//105.19108.30| 44s external debt.-_--.---~- 1977|3 D| 55%| 55% 57%| 74|| 52% 62% 
ED Bile ches snencas 1946-1948/3 D/ 108.10 107.22 108.10) 13/|105.2 108.10 Sinking fund 5%s-_--Jan 15 1953/3 Jj_._--- *101 104%|..--|| 100 106 
Treasury 38... -.--------1951-1955|M $|/107 106.12 107 70|| 103.26 107 Public wks 5%4s_--June 30 1945|3 D| 66%| 66% 68%4| 100|/| 62% 78% 
Treasury 2%8. ..-------1955-1960|M S| 104.17 103.26 104.17] 298]|101.24 104.17 | Czechoslovak (Rep of) 88----- 1951/A O] 81%| 81% 40|| 50 104 
Treasury 2%s8.....--..- 1945-1947|M $/ 106.27 106.15 106.27] 61||103.25106.27| Sinking fund 8s ser B.------ 1952}A O}..___. 58 85 18|| 55 105 
Treasury 2%s_...------ 1948-1951|M $/ 105.8 ,104.25 105.12] 51||101.27105.12 
Treasury: 2%8-_.-..------1951-1954/3 Dj) 103.29|/103.8 103.31) 40||100.26103.31 | Denmark 20-year exti 6s--.--- 1942/5 J) 105 | 104% 105%| 91]| 93 106% 
Treasury 2%s.-.-...-----1956-1959|M $/ 103.8 |102.27 103.10} 71||100.14103.10| External gold 54s--------- 1955|F Aj 101%} 10044 10134| 86]; 93% 104 
Treasury 3548... -----~-1958-1963 J D/192.18]}107.7 102.22) 214||100.6 102.22| External g 4%s -.--Apr 15 1962)|A O} 99%| 98% 99%] 37]| 91% 102 
Treasury 248-.-----..------ 5|J DB) 106.4 |105.22 106.4 57||102.14106.7 | Deutsche Bk Am part ctf 68--.1932 
|) ee 1948 M $105 [104.12 105 11/|101 105 §*Stamped extd to Sept 1 1935__|M $/_.__-- a ----|| 83 100 
Treasury 24s-_---. ~~~ --1949-1953|J BD} 102.12/101 19 102.12| 257|| 99.18102.12 | Dominican Rep Cust Ad 54s.-1942|/M 8|_____- *63 a Lan eS 
Treasury 24s .. --.--- 1950-1952)M $|102.13|101.18 102.13} 194||100.4 102.13 Ist ser 5 4s of 1926__------- 1940/A O}______ *60% 65 |---|} 55 63% 
Federal Farm Mortgage Corp— 2d series sink fund 5 4s-_---- 1940)A O}______ 63 64 10}| 56 64 
OMS. cesses Mar 15 1944-1964/M 8/______ 106.24 107.6 | 36||103.28107.7 Customs Admins 5 4s 2d ser-1961)/M $/____-_- *59% 63 |-.--|| 55 64 
BB. ccconsuweeay 103 1949) M_N/ 106.20/105.31 106.20) 112||103.4 106.20 5s Ist series. .-..-.---- 1969;A O| 61%) 61% 61% 7|| 553 62 
BD. 60 Sebinaye Jan 15 1942-1947|5 J/ 106.4 1105.22 106.8 | 95)|103.22106.18 5 Ms 2d series_____.-------- 969}A O}_..... 59 61 19}; 51 62 
2%s.........Mar 1 1942-1947|Mm s|______ 105 105.3 7||102.13 105.10 | *Dresden (City) external 7s. .-1945|M N/___-_- 20 20 2i)| 19 22 
Home Owners’ Loan Corp— 
3s series A....May 1 1944-1952)M N/ 106.18|105.29 106.19] 23]|103.9 106.23 | ¢El Salvador 8s ctfs of dep_..-1948/J J3)____-. *16 18 |....j]| 21% 30 
2%s series B..Aug 1 1939-19491F A) 102.22/102.15 102.24] 132]|101.9 103.13 | Estonia (Republic of) 7s ------ 1967|J_ 3j_____. *100% ----- _..-|| 95 100% 
2s series G___..-.-- 1942-1944/J 3) 104.8 |104.1 104.8 | 171||101.5 104.15] Finland (Republic) ext 6s_---- 1945|M $/_____- oe > oe od ..--|| 104% 108% 
¢Frankfort (City of) sf 6%48-.-1953/}MN| 20%| 20 20 1|} 19% 22 

French Republic 7 4s stamped_1941|3 D} 107%| 106 107%] 14/| 99 108% 

Foreign Govt & Municipal— 74s unstamped_-_.---.-- , Se Re 102 |----|| 93% 102% 
External 7s stamped .---.-- 1949/3 Dj___..- *109% 120 |----|| 104% 114 
Agricultural Mtge Bank (Colombia) 7s unstamped__..------- | i IS 105 105 99% 105 

*Gtd sink fund 6s..-.-.-.-- 1947/F Al 25 25 25 3|| 16% 25% | German Govt International— 

*Gtd sink fund 68-....----- 1948/A O}______ 25 25%| 3i| 17% 25% | 5348 of 1930 stamped_----- 1965|3 D| 27%] 25% 29%] 191]| 16% 29% 
Akershus (King of Norway) 48.1968\m s|_____- 96 96 1}| 94% 96% #5 %s unstamped -__------ ee 22 26 32|} 16% 26 
Antioquia (Dept) coll 78 A...1945)J 3) 9% 8% 9%| 10 6 10 5 %s stamp(Canad’n Holder) ’65)-_---|_...-- . fyeees-aeS oe --|| 23 238 

External s f 7s series B...-- 1945/3 5} 9% 8% 9% 7 6 10 | German Rep extl 7s stamped_1949/A O|______ 34 3844| 327|| 23% 38% 

External s f 7s series C.-.-- 1945)J  3}______ 9 9 1 6 9% 7s unstamped_._.-.------- | RE arama 26% 28% 8]; 20 28% 

External s f 7s series D..--1945)3 3) 9% 9 9% 5 6 9% | German Prov & Communa! Bks 

External s f 7s Ist series....1957|A O}____ et ae 5 4% 8% (Cons Agric Loan) 6 4s_---1958!3 .D/_____- 26% 27%! 20)| 24% 29 

*External sec s f 7s 2d series-1957,A O|______ 7% #87%| «2 5 8% | *Greek Government s f ser 78.1964 M N,_____- OR dds ...-|; 29% 33 

External sec s f 7s 3d series_1957|A O}______ 7% 7% 1 5% 8% 7s part paid___......--- a aia 26 26 13]; 19 30% 
Antwerp (City) external 5s....1958|3 D| 98 95 98 22|| 85% 100%] Sink fund secured 6s8- - - - .- 1968\F Alj_____- *24 27%|-.-.|| 22% 29 
Argentine (National Government)— 6s part paid__........-- 1968}..../_----- *21% ----|| 19% 27 

8 f external 4 }4s-...-.------ 1971|;:M N| 89%} 89% 89%] 75|| 86% 96% 

5 f extl conv loan 4s Feb....1972|F A) 81%| 80% 81%| 177|| 78 88% | Haiti (Republic) ¢ f 6s ser A...1953/A ae 80 80 1}} 70 85 

8 f extl conv sate 68 AGS... TES AO} 81%| 80% 81%| 83|| 78% 88% | “Hamburg (State) 6s.-.----.-- A O}____.. 20 20 5||} 18% 22% 
Australia 30-year 5s_........- 1955|J_ 3) 104 | 103% 104%/ 107|| 88 106% | ¢Heidelberg (German) extl tis "50|\J J} 19 19 5i|} 16% 19 

External 5s of 1927_-....--- 1957|M $| 104 | 103% 105 49|| 87% 106% | Helsingfors (City) ext 6 4s_.--1960|A Oj_____. a103% a103%| 3}| 102 105% 

External g 4s of 1928... 1956|M N| 100%] 100% 102%] 198|| 85% 102% | Hungarian Cons Municipal Loan— 

*Austrian (Govt’s) s f 78.--.-- 1957/3 3} 28%] 26 28% 9|| 17 105% 7 4s secured eee IER: BA ar Sintdin ota 12 13% 9 7% 19 
7s secured sf g_...------- 46\J Si... 13 14 7 9 18% 

*Bavaria (Free State) 6}48-.-.1945)F Aj______ 22 22 2|| 17% 23 | Hungarian Land’ M Inst 7 4s- 1961 | Ri *13 a 9 18 

Belgium 25-yr extl 6 4s. -.--.-.- 1949/M $| 106%| 105% 106%| 13]| 98 108 ¢Sinking fund 7s ser B_.--1961|M N/_____- *13 19%}... 9% 13% 

External s f 6s_..--..-..--- 955|3 J) 104 | 103% 104 10|| 96% 107% | *Hungary (Kingdom of) 74s--1944|/F A/_____- 42 42 37 = 59% 

External 30-year s f 7s-..-.-- 1955/3 Dj_____- 110% 113%] 11]| 105 115%| Extended at 4s to__.---- 979|F Aj____.. *37 44 |....]] 32% 43 
*Berlin (Germany) 0: O--- ee A O}___L 19% 19% 1 18 23% 

¢External sinking fund 68...1958|)5 Dj______ *19% 21 |..../| 18 24 Irish Free State extl s f 5s_..-- 1960|M N}______ *103 113 |_.-.|| 112% 117K 
*Brazil (U 8 of) external 8s...-1941/5 D| 144%] 13% 15%' 23|)' 12% 23 | Italy (Kingdom of) extl 7s_.-.1951|J D| 79% 78% 80%| 149'| 54 32 

*External s f 6 4s of 1926...1957/|A O; 11% 13%) 40 8% 19% | Italian Cred Consortium 7s ser B ’47|M S/______ 75% 76 2\| 63% 80% 

External s f 6s of 1927...1957/A O|...___ 11% 13%) 44 8% 19% | Italian Public Utility extl 7s-..1952|)3 Jj 61 59% 63 92|| 43 65% 

*7s (Central Ry) ...----..-- 5219 Di 114%] 11% 12%) 8 9% 19% | Japanese Govt 30-yrsf64s.--1954|F A| 8134] 74 81%| 148]| 61% 81% 
Brisbane (City) s f 5s...-...- 1957|M S| 98 97 98%} 22 5 102 Extl sinking fund 5 4s------ 965|M N| 62%) 57 62%4| 124] 44 64% 

fund gold 5s.......-. 1958\/F A] 98 97 98 6|| 95 101% | *Jugoslavia (State Mtge Bk) 781957/A O}_____- 39 42 12||} 30 45% 

20-year s f 68......--.--.-- 1950)3 Dj_____- 102% 103 3]} 98 103 | *Leipzig (Germany) s f 7s_---- 1947|F Aj_____- 21 21 6|| 20% 23 

Lower Austria (Province) 74s 1950|J D)_____. pees RR ----|| 24% 27% 
*Budapest (City of) 68-..-.-- 962|3 D) 14%] 12 14%} 18 7% 23 
' *Buenos Aires (Prov) exti6s---1961 Msi____.. Oe «ee _..-|| 78% 85 Medellin (Colombia) 644s.---1954)\J Di 9 8% q 4 6 11 
6s stamped. __.........-.- 1961|M S|______ eo __--|| 65 7854] Mexican Irrig assenting 434s.1943|M Nj______ *% = LJ. % 2% 

*6 4s stamped_--._.......- 1961/F Aj______ *65 ee _..-|| 64 79% | Mexico (US) extl 5s of 1899 £.1945/Q J}_____- OM head 1% 4 

External s f 44%-4%s-.-.-...- 1977|M S| 59%| 57 59%| 57|| 49% 70%| *Assenting 5s of 1899......- 5IQ J}__._-- *1% «1%. 1% 4% 

Refu 8 f 448-4 s__... 1976|F Aj______ 58% 58%| 15|| 47 70%| ®Assenting 5s large........----- Se, See *1 * | ete 1% 4 

External re-adj 4348-45s_.-1976|A O| 62%] 58% 62%] 30] 53  70%| Assenting 5ssmall_....-----.- SS og Pee ahs» aacanl 1% 3 

External s f 4}48-4%s-._... SIM IN| 63%] 63% 63%) 5]| 50 72%| 48 of 1904................ 1954|J Di_____- ee ae abil cecilia. abel 

% external s f $ bonds_.._- J 3} 40 40 40 14|| 36% 53 *Assenting 4s of 1904.. ---- 1954|J Dj_____. 036. -2986.0485 1 3 
Bulgaria (Kingdom of)— ¢Assenting 4s of 1910 large_.---- ONE: aa | 1 1 10 1 3% 

ys 8f7s........----1967/3 Jj______ 3634 3634) 5j| 31% 3614| *Assenting 4s of 1910 small----- - CARR SERS BREA CMR TS el 1 2% 

*Stabilization loan 7 4s-_--..- 1968)M N) 34%] 34% 35% 8 % 35% §°T reas 6s of ° 13 assent (large) eee ; aba *1 1” ee ae HS aM 
Canada (Dom of) 30-yr 4s...-1960/A ©] 109%] 109 109%] 75|| 103 110% Mitay (City, Italy) extl64s ..1952)A O| 65 62 65 | 133|} 41 67 

leeled 4-4 teheteieieteieted teoetak tn MN] 111%] 111% 111%] 48]| 106 113% (Sta 

10-year 2}48....... Aug 15 1945|F A| 1024%4| 101% 102%] 27]| 98 103%] Sec extlsf 6%s_--------- 1958|M S|______ 10 10 2i\| 6% 13 

25-year 348...........-.- 1961/5 J| 103 02% 103 53|| 983% 104% | Sec extls f6%s_..-.-.--- 1959|M $|______ 10 10 | a ee 

7-year 248......--.-.-..- 1944/9 Jj... 101% 101%] 10|| 97% 102% | *Montevideo (City) 7s------- 1952|3 D| 54%| 50 54% 38% 61 

30-year 38. ..............- 1967|3 J} 985%| 98 98%] 123|| 92% 99% DEM dietanciecnsell 1959|M N}__ 50 50 5|| 37 57% 
*Carisbad (City) sf 88__...... 1954|3 Ji____- 22 22 15|| 16% 62% New So Wales (State) esti Ss-- 1967 F Al 101%] 101% 102%] 27/| 88 104% 
*Cent Agric Bank (Ger) 7s....1950|M s| los 32% 32%) 2/| 29% 38 External s f 5s._...---- 1958|A O} 101%] 101% 101%] 30|]| 88% 103% 

*Farm Loan sf 6s..July 151960|)J J)... 29% 29%) 10)| 27% 32% | Norway 20-year extl 6s_....-- 1 F Al 107 106% 107 8|| 103% 107% 

ont July coupon on...--- it Fg fen netae ee Mas ES AR 20-year external 6s_-.-...-- 1944/F Aj______ 107 107%] 15|| 104 107% 
Farm Loansf6s..Oct 151960|A O||____ 29% 31 26 32% External sink fund 44s -.--1956|M S| 105%4| 105% 105%| 33]; 99% 107% 
*63 Oct coupon on - . . ....1960 xl Seba ae 20 31 |_---|| 18 26%] Externalsf4%s_.......--- A O} 103%] 103% 104%| 58]| 98% 104% 
“Chile (Rep)—Esxtl 8 f 7a. .-1942 MWNI____- 17% 18%| i3]| 14% 19%| 4ssfextloan..........--- 1963|F Al 103%| 103% 103%] 63|| 98% 103% 
*External sinking fund 6s..-1960)A O| 18%| 17% 18%| 32|| 14% 19% Municipal Bank extl s f 5s...1970}3 Dj__.... 102% 102%} 3|| 9934 103% 

*Extl sinking fund 6s..Feb 1961|F A|______ 17% 18 16|| 15 19% | *Nuremburg (City) extl 6s....1952|F Aj__._..|*._._. 20%|....|| 18 21% 

Ry ref extl s f 6s___... Jan 1961/3 J) 18%| 17% 18%] 8] 15 19% | Oriental Devel guar 6s.......- 1953;|M S| 54%| 53 55 25|| 43% 62% 

SExtl sinking fund 6e. -Sept ipeliM 3} 18%] 17% 18%] 32]| 15 19% xtl deb 5348......-.----.- 1958|M Nj. .-- 47 50%) 34|| 41 57% 

sExternal sinking fund 68...1962/A O].. 17% 18 4|| 15 19% | Oslo (City) sf 4%s___....- “.1955|A O}_____- 101% 102 15|| 96% 103% 
‘ 6s...1963)|MN| 1834] 17% 18%| 4|| 14% 19% | Panama (Rep) extl 5}s----- 1953|3 D} 100 97 100 7 104% 
Chie Mtge Bank 6 }4s.- -.... 1957|5 Dj_____. 16 16%] 3|| 12% 18% | ¢Extlsf5sser A-......--- 1963|M N}___._- 65 0 55 1||} 40 55% 
pe ned TY Sgt 5 A 16%] 15% 16%) 13] 12% 18% Stamped. .....22.22.2- 1963|MN/ 52 | 50 52 | 13]| 32 52 
wenne---- 16 16 5 MK 
Guar sink fund 6s___...._. 1 MN] 16%] 16 16%| 7|| 13 18% | *Pernambuco (State of) 7s--..1947|/M S/_____- 7 7%) 2 5% 9% 

Chilean Cons Munic 7s-_..._. 1960|M S|______ 14% 15%] 11]| 11% 16% | ¢Peru (Rep of) external 7s_...1959|M $j_____- 9% 10%] 38 7% 11% 
$Chinese (Hukuang Ry) Ss..-.1951|3 Dj______ 18 18 1/} 18 30 Nat Loan extisf6s Istser..1960|/J DBD) 9%| 8% 9%] 64 7 1% 

Cologne (City) Germany 6 4s. 8 Rai ERS _.--|| 18 21%] Nat Loanextisf6s2dser_-1961|A 0} 9%| 8% 9%] 35) 7 11% 
Colombia (Republic of) — *Poland (Rep of) gold 6s__.-.- 1940|A O}____.- 47% 50 13|| 37 67% 

68 of 1928............ Oct 1961|A 0} 18 18 18%| 23]/| 10 20% ¢Stabilization loan s f 7s..--1947|A | 58 57 58 8|| 42 82% 

*6s extl s f gold of 1927_Jan 1961/3 Jj______ 18 18%| 37|]|} 10 20% External sink fund g 8s__..1950|3 Jj_..--- 45 47%| 18]/} 31 62 
*Colombig Mtge Bank 6%s_-..1947/A O]______ 25 25 1]]} 17% 25 

Sinking fund 7s of 1926....1946|M Ni______ 25 25 1 16% 25% 

° fund 7s of 1927.-.-10947]F aE 25 25 1 17 25% 

For footnotes see page 2217. 








—— 











































































































——— oF soa 
| Volume 147 New York Bond Record—Continued—Page 2 2213 | 
Bs) Friday; Week's By) Friday, Week's | 
BONDS ce Last | Range or Range | NDS a Last | Rangeor |% Range 
N. Y. STOCK EXCHANGE | 3 Sale iday’s 3s Since N. Y. STOCK EXCHANGE |= Sale Friday’s §3 Since 
Week Ended Oct. 7 “5! Price |\Bid & Aski™ Jan. 1 Week Ended Oct. 7 “S| Price |Bid & Ask Jan.1 
Foreign Govt. & Mun. (Conci.) Low Hioh| No.|\Low High Low High| No.||Low High 

*Porto Alegre (City of) 8....-- 1961|J Di 7% 7% «2 7% 11% | Bell Telep of Pa 5s series B__.-1948/3 J) 118 | 117% 119 24|| 115 119% 
*Extl loan 7 }s_........... 1966|3 J 8 8 8 4 5% 10% Ist & ref 5s series C_____..- 1960)A O} ____- 128 128% 7|| 12534 129% 

Prague (Greater City) 7}4s....1952;M N| 55 55 1 53 98% | Belvidere Delaware cons 3 %s..1943/3 J 4 

¢Prussia (Free State) extl 6348.1951|M S| 20% 20%| 5/| 17 22% | *Berlin City Elec Co deb 6}s_.1951|J D 
External s f 6s__.......... 1952;/|A O}; ss 20% 8 18% 23 *Deb sinking fund 6 }s_.--- 1959|F A 

(State) extl s f 7s..1941/A O| 106%/ 106% 107%] 10]) 101% 108% *Debenture 6s. ..........-. 1955/A O}_ 
25-year external 6s___._._.- 1947|F Aj 105% 106 2|| 94% 109% | *Berlin Elec El & Undergr 6 4s 1956/A O 

¢Rhine-Main-Danube 7s A_._..1950/M $|______ *27% 36%|----|| 25 31 Beth Steel cons M 4%s ser D_.1960|J J 

*Rio de Janeiro (City of) 8s_..1946|A O 8 8 8%} 10 6% 12 Cons mtge 3 %s series E_.... 1966|A O 
*Extl sec 6 4s. -.....-.--.- 1953|F Al 7% 7% 7%| 22 5% 10% 3348 8 f conv debs.__....... 1952|/A O 

Rio Grande do Sul (State of)— 
8s ext] loan of 1921_....-- 1946/A O| ___. 8% 8% 2 7% 13 Big Sandy Ist 48__._......... 1944|J D 
OE GO iia wb btiswodaed 1968/3 D 7% 7% 7%) 15 6 10% | Boston & Maine amen = M$ 
7s extl loan of 1926.....-__ 1966|M Nie 7h 7% 7 5% 10% ist M 5s series IT_.......... 955|M N 
7s municipal loan-__.......1967|3 Dj_____- 8 ~ 2 6 10% Ist g 4%{s series JJ.......-- 1961 1;\A 0 

Rome (City) ext] 64s_____.-- 1952|A O| 69 65 70 69|| 45 73% | t*Boston & N Y Air Line Ist 4s 1966 FA 

¢Roumania (Kingdom of) 7s...1959|F A] 29 29 29 4|| 20% 38 Brooklyn City RR Ist 5s__.... 941\J J 
@February 1937 coupon paid__..|...-|_____- i. Pe, ee 19 20% | Bklyn Edison cons mtge Sigs 1908 MN 

*Saarbruecken (City) 6s_-....1953|)3 J}_____- *18 $6: 4....8 2 oh Bklyn Manhat Transit 4 }4s___1966|M N 

Sao Paulo (City of, Brazil)— Bklyn Qu Co & Sub con gtd 58.1941; MN 
8s ext] secured s f__...__-- 1952|M Ni_____- 7% 8%} 14 7% 11% Ist 5s stamped__._.........- 1941|\J J 
*6 4s ext] secured s f_____.- 1957|M N/_____- 7% Ss 21 5% 10% | Bklyn Union El Ist g 5s____.-- 1950|F A 

San Paulo (State of)— - Bklyn Un Gas Ist cons g 5s....1945|M N 
§*8s ext] loap of 1921....--.- 1936|5 Jj_____- *11 17 4...  3ase 1 1st lien & ref 6s series A MN 
. .. Te 1950|}3 Jj_____- 8% 9%| 24 7% 13% Debenture gold 5s__........ 1 3D 
7s ext] water loan_-- --1956|M $/____..| *7% 8%]---- 6% 13 Ist lien & ref 5s series B...- MN ¢ 95\% 
6s extil dollar loan.........1968|J J} ____- 7% 8%i 22 6% 11% | Brown Shoes fdeb3%s______. _ *10654 107 |----|| 105% 108% 
en at). Rae 1940/|A O] 24%| 19% 26%} 72 14% 47% | Buffalo Gen Elec 44s series B_1981/F Aj 110%] 110% 110%| 12|| 110 111% 

*Saxon State Mtge Inst 7s_...1945|J D/)____ 25% 25% 1|} 23 26% | Buff Niag Elec 3 \s series C__.1967/3 D}______ ee __.-|| 106 107 

fund g 64s------- 1946|J Di). | GRRE ----|| 23% 26% | Buff Roch & Pitts consol 44s_.1957|MN| 28%| 27% 29 43|| 16% 44 

Serbs Croats & Slovenes (Kingdom) ¢§¢Burl C R & Nor Ist & coll 58 1934/A O}_____- *6 weal. <u 7% 10 

8s secured ext]_.._.....-.- 1962}|M N| 30 28% 44|| 20 35 ee ae” ey he 6% 9 
*7s series B sec ext]__....-- 1962;\M. N| 27%] 26% 28%} 93 15% 34% m CL, uct $06. 00 cleans 68% 85% 

*Silesia (Prov of) extl 7s... -- 1958|3 D| 40 37 40 8|| 26 60% 3 J| 45 42% 45 16|| 26% 49% 

*Silesian Landowners Assn 6s..1947|F Aj_____- *24 32% |---- 25 33 mC scot 4a. oD 9}| 35% 61 

Sydney (City) sf 5s_.------ 55|F Aj ____- 100% 101%} 13]) 90 104% & aan 91 91 2); 79 94 

AO} 89%] 86% 90 68|| 74% 109 

Taiwan Elec Pow s f 5s-_---- 1971/3 3} 51%] 48 51%] 211} 41 60 

Tokyo City 58 loan of 1912_...1952|/M $| 44 40 44 7|| 37 #50 Canadian Nat gold 4%s_-_-_-_-_- 1957|3 J) 114%] 113% 11454] 29}| 108% 115% 
External s f 5348 guar___--- 1961|A O} 53 50 53%} 52)| 42 60% Guaranteed gold 5s...-July 1969/J 5} 116 | 116 116%] 34|| 108% 117% 

Uruguay Cepubtie) ext] 88_..1946|F A] 50%] 50 50% 3}| 41 54% Guaranteed gold 5s... - Oct 1969|A O} 118% 118% 2}; 113 121 
External s f 6s_........--- 1960|M N]_____- 45% 45% 5|| 38% 54 Guaranteed gold 5s__...-.-- 1970|F Aj_____- *118% 119 |---|} 116 120% 
External s f Ge..........-.-. 1 MN]____-- *46% 484/----!| 40% 53% Guar gold 4%s__._- June 15 195515 D/___..-| 116% 116% 7\| 112 118% 
3%-4-4%s ($ bonds of °37) Guaranteed gold 4 4s_-_-__.- 1956\F A} 115 114% i15 25|| 108% 116% 

external readjustment__._.1979;MN| 44%| 4244 4434] 126|) 373% 53 Guaranteed gold 414s__Sept 1951|M $/ 113%] 113% 114 40|| 108% 115% 
3%-4-4% % ($ bonds of '37) Canadian Northern deb 6 4%s_..1946|J J}. ___- 122 122%| 23|| 117% 125% 
external conversion. --- --- 1979|M N| 43%! 41 43% 6|| 40% 43% | Canadian Pac Ry 4% debstk perpet|J J} 81%! 80% 81%] 80'| 73 89 
3% 44-44 16s extl conv___--- 1978 J Di__...- 4244 43%] 27| 42% 43% Coll trust 44s__.....-....- 1946 M S| 96% 96% 98%] 53,| 90 103% 
4-44-44 % extl readj__..-- 1978|F Aj______ *42% 48%4/----|| 38 50 5s equip trust ctfs_..._....- 1944\J J3}_____- 110% 110%| 1|| 110% 114% 

3 4s ext! readjustment---__-_ 1984|/3 Jj_____- Rowce 84D fucee 38 42% Coll trust gold 5s_...Dec11954|J D| 98%] 96% 98%] 126|| 92 104 

Venetian Prov Mtge Bank 7s..1952|A 0; _____ 65 65 6 50% 69% Collateral trust 44s_.....-- 1960|\J 3} 93%] 92% 93%] 30 86% 99 

Vienna (City of) 6s__.. -.... 1952;M Ni___ 21 21 1!] 18° 100 t¢Car Cent Ist guar 4s_______- 1949|3 Ji_____- *43 60 |.---|| 35 47% 

*Warsaw (City) external 7s_...1958|F A 37 40 12|} 30 62 Caro Clinch & Ohio Ist 6s ser A1952|J D) 104 104 105 4|| 94% 108 

Yokohama (City) extl 6s....-- 1961\J Dl 55%| 50% 55%| 72)| 43% 65 

Carriers & Gen Corp deb 5s ww 1950|M Ni_____- 89 89 5|| 80% 92% 
Cart & Adir Ist gu gold 4s__... 1981|/F Aj_____- ee 55 |----|| 35 56 
RAILROAD AND INDUSTRIAL Celotex Corp deb 4%s w w....1947|J Di) __ 82 95 47 59 91 
COMPANIES Cent Branch U P Ist g 48___-_- 1948/3 D|_____- *___ 320 |_...|| 19% 26 
t*Central of Ga Ist g 5s..Nov 1945|F A|______| #27 40 35 = 50 

t§*Abitibi Pow & Paper Ist 5s_1953|/3 D| 70 62% 72%) 27!) 37% 72% Consol gold 5s__.....--..- 1945|M N| 10 8% 11 51 7% 12% 

Adams Express coll tr g 4s.._..1948|)M S|______ 98% 100 6|| 87% 100 Ref & gen 5s series B27771959/A he skew 4\% 6% 3 3% 7 
Coll trus¢ 4s of 1907____._-- 1947)/MD| 98 98 99 2/| 86 99 Ref & gen 5s series C____.- 1959|A O| 5% 4% 5% 4 34% 7K 
10-year deb 4s stamped_..1946|/F A| 104%| 104% 105% 8} 94 105% *Chatt Div pur money g 48..1951/3 Dj_____- *10 15\|---- 7 9 

Adriatic Elec Co extl 7s..._-- 1952|A O/}_____- *65% ----- ----|] 58 78 Mac & Nor Div Ist g 5s__..1946/3 J|_____- *4%% 18 |...-]|] ----- ece-- 

Ala Gt Sou Ist cons A 5s__._-_- 1943|J D)_____- *104% 106%)----|| 100 105 Mid Ga & At Div pur m 58_1947/J3 J 6% 6% 6%| 10 6 10 
lst cons 4s series B___._____ 1942|J DD) 101% 101%| 17]| 95% 103% Mobile Div Ist g 58_.__.___- 1946/3 Ji_.___- *6 ig, ae 8% 10 

Albany Perfor Wrap Pap Os. ..1898 a eee *37% 40 |----|| 35 54 Central Foundry meee ts br il 1941|M $|______ ural b> oe we Oe: 
6s with warr assented_______ 948|A O}|.____- *38 50 |----|| 35 57 Gen mortgage 5s_......_.-- 1941|M $}_____. i ent nt se 

Alb & Susq Ist guar 3 4s_____- 1946 a OU... 70 70%| 2\| 70 90 Cent Hud G & E Ist & ref 3 4s. 1965 MS; 109%/| 108% 109%] 2|| 107 109% 

Alleghany Corp coll trust 58s_..1944|F A| 72%| 65% 73 91\) 45 78 Cent Ill Elec & Gas Ist 5s___-- 1)F A} 100%] 100% 101 58|| 89 
Coll & conv 56............. 1949|3 D| 60%| 56 61 31]; 44 67% | Cent Illinois Light 3%4s__.__-- 1980 Mm OF. aa *107% ____-|_-..|| 105% 110 
*Coll & conv 58_...........- 1950)|A O}_____- _ 43 |----|| 25 41% | teCent New Eng Ist gu 4s__..- 1961/3 Ji____ *281% 35 _-.|| 265 

5s stamped_____._.___.. 1950|A O| 31%} 24 32 | 421/| 16% 38 Central of N J gen g 5s.._...-- 1987|J 3} 25%] 25 27 45|| 20 34% 

Allegh & West Ist gu “s weet. 1998/A O} ______ *32 50% )----l] -. 2.2... OS OE” RE SREY 1987|J J3| 24%] 24% 24%) 2 30% 

Alege Val gen guar g 4s_____- 1942|M S| 104%] 10344 104%| 26/| 101 109 Central N Y Power 3%s-.-.--- 1962/A ©} 107 | 106% 107 12|| 101 107 
eae ee ---e - Og 94 6 79 95% 
4s debentures___________- 1\F Aj_____- 93% 94%! 17|| 79 95 Cent Pacific 1st ref gu gold 48..1949/F A| 74%] 69% 75%] 184|| 60 97% 

Allie-Chalmers Mfg conv 48.1982 M §$} 112 111 11334| 141]} 9g 115 Through Short L let gu 4s....1988 3 . pee ees 80 |_...|| 64% 72 

Guaranteed g 5s___....---- 60\F Al 58 52% «58 36|| 35% 74% 
¢Alpine-Montan Steel 7s_____- 1955|M S|______ 32 32 1|} 27 100 t*Cent RR & Bkg of Ga coll 5s 1987 |, SRAM ear teg Sari ars el ameniemnnas 

Am & Foreign Pow deb 5s____- 2030|M S| 58%) 52% 59 | 224]| 38% 63 5s extneded to May 1 1942______ MN|__. 5 ie be ep 64 

American Ice s f deb 5s______- 1953/3 Dj_____- *10044 -.----|----|| 95 100% | Central Steel Ist gsf8s_._.__- 1941|MN)__ 114% .___- ie 112% 117 

Amer I G Chem conv 5 ¥s_-_-_-_- 1949/}MN| 103 | 102% 1034) 111|| 991% 105% | Certain-teed Prod 544s A__--- 1948|M S| 84 80 84%| 83 84% 

Am Internat Corp conv 5 4%s._.1949|3 J} 100 99g 101 28/| 80 101% | Champion Paper & Fibre— 

Amer Telep & Teleg— 8 f deb 4%s (1935 issue)_...1950|M S$ 98 98 98% 4| 95% 106 
20-year sinking fund 5}4s...1943|M Nj 112%| 112% 113%) 96); 112% 113% 8 f deb 4%s (1938 issue)__..1950|M $ 98%] 97% 98%] 49]| 97 99 
3s debentures__......___- 1|A O} 104%] 103% 104%} 184]) 993% 10424 | Ches & Ohio Ist con g 5s__---- sees MN| 102%] 101% 102%] 20|| 101% 106 
3s debentures_____._____- J Di 104 | 103 104%! 154!) 99% 104% General gold 4 %s_.....---- 2\M Ss}. 118 118%] 20|| 110% 121 

Am Type Founders conv deb_1950|J Jj_____- 111 111 li} 97% 115 Ref & imp tas 3 ida ocr D2_1996|M NN 94%| 94 94%| 48]| 85% 97 

Amer Wat Wks & Elec 6s ser A_1975|MN| 99%) 994% 99% 9/| 84 101 Ref & impt M 3s ser E_...1996|F Aj____-_- 9 94%| 26|| 85% 97 

Anaconda Cop Min s f deb 434s 1950|A ©] 106%| 106% 10744 196)) 192% 107% Craig Valley 1st 5s_---- May 1940|\3 J}_____- *106 109%]_.--|| 106 106 

° ean Nitrate— Potts Creek Branch ist 48194613 RES: eapgercarenian? > -w--|] ooece o22-- 
8 f income deb____...------ 967| Jan|_____. 35% 35%4| 99) 25% 387% R & A Div Ist con g 48__..-- 1989/5 Jj_____- 108% 108%| 2|| 101% 115 

Ann Arbor Ist g 4s____..-_-. 1995|Q Ji 34 31 34 6}| 23 41 2d consol gold 48_..._...- | ES, ape ees _.--|] 104% 104% 

Ark & Mem Bridge & Term 58_1964|M Sj/_____- *92 99 |----|| 98 100 Warm Spring V Ist g 5s._.-. 1941;|M S)_____- i 109 %4|----|] ----- ----- 

Armour & Co (Del) 4s series B_1955|F A] 99 97% 99 | 116)) gg 99% 
ist m 8 f 4s ser C (Del)___-- 1957\3 J| 99 97% 99 | 117/| ges 99% | Chic & Alton RR ref g 3s_._-- 1949/A O] 13 12% 13 21|| 10 26% 

Atchison Top & Santa Fe— Chic Burl & Q—III Div 34%s--.1949|J J) 97 95% 97 40|| 85 % 

l General 4s....._..-....--- 995|A ©] 106 | 103% 106%] 182]! 98s 110% | — Iiltnols Division 4s...--.--- 1949/5. 3] 102%] 1 102%| 88|| 90% 111% 
¢Adjustment gold ‘RS 1995| Nov}_____- *92 101 |----|| 75% 103 General 4s_.._..........-- 1958|M S| 97 93% 97%] 228|| 81% 109 ; 
Stamped 4s________.._- 5IMN] 93%] 90 44| 77|| 75% 103% 1st & ref 44s series B..-__-- 1977|F Aj 89 84% 89 71|| 68 1 
pam 4s of 1909__.-_-- 1955|\J Di______|*_---- 91%|----|| 82 1 lst & ref 5s series A._..___-- 1971|F A} 95 91% 95%] 133|) 75 109% 
Conv 4s of 1905______.._..1955|3 Dj____-- 90% 92%) 15)| 81 104% | t§¢Chicago & East III Ist 6s_..1934)A 0} ___. *52 .--.|| 90 
Cons ans & ot 1910_....-- 1960|3 Dj____--)------ .----|----|] 79% 101 t°C & EIll Ry (new Co) gen 68.1951|MN|_____- 13 15 43 8% 17% 
Conv deb 4%s_._........-- siJ Di 102 99 i02 | 111 87% 106% Certificates of deposit.....---- OE, VEE Tt 14 14 10 7% 16% 
Rocky Mtn Div Ist 4s_____- 965|5 Ji____-- *97 100%4|----|| 95% 103% | Chicago & Erie Ist gold 58__..- 1982;|M N| 83 83 83 11|| 56% 108 
Short L Ist 4s....1958|3 Jj__---- 103 106%} 9%/| 100 112% | teChicago Great West Ist 4s...1959|M $| 20%] 19 21%| 154|| 15% 22% 
Cal-Ariz lst & ref 444s A__..1962|)M $|_____- 104 107%| 10]| gg 112 t¢Chic Ind & Louisv ref 6s_...1947|J 45) 13 13 13 2 9 

Atl Knox & Nor Ist g 5s__.._- 1946|J Dj_____- 107. +109 2/1105 10% Refunding g 5s series B....1947|J J}____-- *11% 15%|_--- 8% 13 

Atl & Anti £ List 634s A...-198013 Y ae *55 .----|----|| 84% 97 Refunding 4s series C__-.-- 1947|J 3} ____- 11% 11% 9 14% 
1st 30-year 5s series B...___ 9044/5 J}____-- 82% 82%) 5/| 67 104% *1st & gen 5s series A______. 1966|M Ni 5% 5%! 50 3 % 

Ati Const Line let come 4a July 1962|™4 S| 84%| 8334 8474) 16) 69 94 *1st & gen 6s series B_.May 1966|/J J)____-- 4u%—~=OC*S 8 3% 7% 
General unified 444s A__.__- 1964|3 D| 67%| 65% 69 44|| 53 77% | Chic Ind & Sou 50-year 4s____- 1956|3 Ji_____- *60 ah, 
10-year coll tr 5¢_...- May 11945|MN| 79 77 79 17|| 63 88 Chic L 8 & East Ist 448____-- REM ckinEitecns comme _---|} 111% 112 

A Ve Desh py warm pos i948 bf 5 $8 31% $6 21 4K Hh tChic Milwaukee & St Paul 
tl of RR RE EES. 1948) c wa = 
Second moreno | SBE. 1948\J  3| 32%) 27 3274) 19)) 14° 32% Gen 4s series A. -... May 11989|J J} 26%4| 21% 26%] 43/| 19% 35% 

Atl Gulf & W I SS coll ¢r 58._..1959|3 Ji____-- 50% 50%) 7/| 50 60 Gen g 3 4s series B..May 1 1989|J J| 20 57|| 19 

t*Auburn Auto conv deb 4%(8.1939|J J|__---- _720 = ----!] 15 30 sGen 468 oories C.--May ! 1989 2 Z 36 33 36 " = HP 

Austin & N W Ist ies tid H_.....[*----- ----]]| 81% 85 ° gs series E...May 
ust! sug 1941 8 *Gen 4%s series F_.._May 1 1989/3 J|_____. 22 25%] 13]| 19% 34% 

Baldwin Loco Works 5e stmpd_1940|M N/__-_-- 96 96 4)} 96 102 t*Chic Milw St P & Pac 58 A_.1975|F A} 10%] 8% 11%| 342 7 13% 

Balt & Ohio Ist g 48___..- July 1948/A O} 48 424% 48 | 155)| gay 78% Conv adj 5s_------- Jan12000|\A O| 3%] 2% 3%] 320 24% 4% 
Refund & gen 5s series A_...1995|J Dj} 20 17% 20%| 180)) 14% 39% t¢Chie & No West gen ¢ 3 34s. -1987/ 4 Ne odes 1 16 26); 12 18 
Ist gold 56_....______- July 1948/A O| 48 43 48 | 123|| 37° 82% General 48.....---------- 1987|M Ni 17%| 14% 17%) 37|| 12% 18% 
Ref & gen 6s series C__._... 5|\J Di 20%) 19 21 | 110) 15 45 ¢Stpd 4s non-p Fed inc tax 1987|M NI] ____-- 16% 16%) 6) 18 18% 

LE & W Va Sys ref 4s____1941|MN| 42%] 39 43 51|| 27% 70 Gen 4%s stpd Fed inc tax..1987|M N]____--|*--_-- 17 |----|| 144% 17% 
Southwest Div Ist 3 Le J 3Si 33 31 34 91}} 19 59% *Gen 5s stpd Fed inc tax....1987|MN| 18 17 19 12]; 14% 22 
Tol & Cin Div ist ref 4s A_..1959|3 3|____-- 35 35 21!) 17% 46 $4 %s stamped__._.....-..- see7/M Pipes ., ----|| 16% 18% 
Ref & gen 5 SEES Msi 19%| 17% 20 38/| 13% 38% $*Secured 64s_----..----- 1936|MN|_____- 16% 18%) §8i| 1 22% 
Cee ERs wh nrnnececes F Al 16%| 14 16%4| 452)| 114% 34 1st ref g 56__...---- May 1 2027|J Dj-_----- 10 18 7 12% 
Ref & gen m 5s series F_...- Ms) 19%| 17% 20%| 116) 14° 39 “1st & ref 4%s stpd_ May 1 2037|/J D} 10% 10%} 39 7 11% 

Bangor & Aroostook Ist ba. 1948 = tee *108% 108%|----|| 103 112% “1st & ref 44s ser C_May 1 2037|J Dj-_----- 7% 10%| 24 6% 11% 
(YT Sea 1951\J 3| 100%| 99% 100%) 5/| 95 106 *Conv 4%s series A......-- 1949,.MN| 6%) 4% £6%| 108 3% =#7% 

4s stamped_.-........--- 1981/3 Ji------ 102 10273} 7|| 99 108 

Battle Creek & Stur Ist gu 3s_.1989|J Aj------|*----- A} ---- 48 

Beech Creek ext Ist g 3 44s...-- 1951/0 D ee eee o--7"]---- 99% 100 

| For footnotes see page 2217. oz — — al 
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BONDS e Range 
N. Y. STOCK EXCHANGE 3 Since 
Week Ended Oct. 7 a Jan. 1 
Bros. & Johnson | To 
Bennett ros. Jo t*Den & R G West gen 5s_Aug 1955|F A 3% «8 
Assented (subj to pian) ------ “rex 3% Ti 
Ref & impt 5s ser B_._Apr 1978/A O 5% 12 
t*Des M & Ft Dodge 4s ctfs_..1935|3 J 3 4 
MUNICIPAL BONDS 3¢Des Plains Val Ist gu 4348_--1947|M 8 42 42 
Detroit Edison Co 44s ser D..1961/F A 111% 114% 
Gen & ref M 4s ser F__.._-- 1965 - . 10336 _" . 
Gen & ref mtge 3 4s ser G_..1966)) 
New York, N.Y. ¢ hicage, I Til. Detroit & Mac Ist lien g 5s...1995|J D 3240 
Ove Wall Street 135 So. ¢Second gold 4s___.._-._--- 1995|3 D 20 33 
Digby 4-5200 Randolph yi Detroit Term & Tunnel 44a--1961 - ~ 10596 pe 
q stem Teletype +> 0. 543 ow Chemical deb 3s_......-.- 
| N. Y. 1-761 + Bell Sy pe + Ce | Dul Missabe&Ir Range Ry 33481962|A © 100% 103% 
t$*Dul Sou Shore & Atl g 58..1937|3 J 14 «23 
Duquesne Light Ist M 3}4s...1965|3 J 106 110% 
By | friday Week's 
BONDS bs Last Range or : Range East Ry Minn Nor Div Ist 4s_.1948/A O}_ 100 108 
N. Y. STOCK EXCHANGE Zz Sale Friday's $3 Since East T Va & Ga Div Ist 5s_...1956|M N 68% 90% 
Week Ended Oct. 7 "| Price |Bid & Ask Jan. 1 Ed E! Ill Bklyn Ist cons 4s_...1939|5 J 100% 103% 
a oe Ed El Ill (N Y) Ist cons g 58_.1995|)J_ J). 131% 133 
Low High| No.||\Low High | Electric Auto Lite conv 48_...1952/F A 9434 108 
t§*Chicago Railways Ist 5s stpd Elgin Joliet & East Ist g 5e_...1941| MN 106 109 
Aug 1938 25% part paid ----.- i ae 44% 44%) 5)| 41 ~ 651 El Paso Nat Gas 444s ser A...1951|3 D 102% 105% 
Poms tS ae Ry gen 48...1988|3 J| 19%] 18 20%} 131 14% 22% | Bl Paso & 8S W Ist 5s____- 106514 O}_.....1 950 79% )----]] oncce onnee 
tes of deposit...-...- a eee 16% 18 4\|} 14% 19% ee eS RTE 1065)A Oj __....] ..... ...--|---<]f ---<< ----- 
pomenantean gold 4s....---.. 1934\|A O 8% 1% 9 37 54% 10% | Erie & Pitts g gu 314s ser B.--1940 - 2 101 103 
Certificates of deposit. ------ once 7% 6% 7%| 26 5 9 ey BEN Jj J 100% 103% 
§*Secured 44s series A----- 1952|)M $}___._. 6% 9 15 5% 11 t*Erie RR peep perme 1 J 33% 70% 
Certificates of deposit....... EN maar. 7% 8 9}| 5K 8% 1st consol gen lien g 4s_...1996|3 J 16 «53 
a 2 UD ere 1960|M Ni 4% 3% 4%| 37 3 5% Conv 4s series A_____- _.1953/A O 10% 651 
Ch St L & New Orleans 5s----- 1951/3 D/...... *68% 80 |..--|| 55 71 Series B__..._____. _.1953/A O 10K 36% 
Gold 3s..-...--- ne 15 1951/3 Dj____.- *56 65 |----|| 86 86 ¢Gen conv 4s series D_..... 1953/A O 15 21% 
Memphis Div Ist g 4s.----- 1951|J Di... *51 59 |..-.|| 45 78% Ref & impt 5s of $24 ere 1967| MN 9% 43 
Chic T H & So’eastern let 58..1960/J D) 65 65 65 4\| 46 67 Ref & impt 5s of 1930.___- 1975|A O 9% 42% 
380 G6 &6.....--2ccn Dec 1 1966|M Sj.....- 43% 47 16|} 36 54% *Erie & Jersey Ist s f 6s____- 1955|\J J 38 105 
*Genessee River Ist s f 68..1957|J_ J 3344 85 
Chicago Union Station— oN Y & Erle RR ext Ist 48__1947;|M N 75 101% 
Guaranteed 4s......------- 1944)/A O}_.___. 104% 104%] 10]) 102% 107% $°3d mtge 4%4s_________- 1096/08 G......1 960 «sD. « Jusdef] <oc-e ceune 
lst mtge 4s series D..--.---- 1963\J J} 106%) 106%, 107%} 43); 103 110 
lst mtge 3%s series E.--.--- 1963\J J} 104%| 103% 104%} 124); 99 109% | Ernesto Breda 7s_.____..--_-- 954\F Aj______ 78% 79 10}; 59 80 
3s guaranteed..-.-.--.-- 1951)M $)...... 100% 101 35|| 9714 105% | Fairbanks Morse deb 4s____-_- 1956|4 D| 10444] 103% 104%] 27|| 97 104% 
Chic & West Indiana con 4s_..1952/J 3| 90%| 88% 90%| 25|| 71 100 Federal Light & Traction ist 5s 1942|/M1 S|_____- 97 97%| 9|| 89% 98% 
lst & ref M 4s series D....1962|M $| 91 88 91 35 71 92% 58 Internationa! series_...1942)|M S}______ *97% ...-- nial 91% 95 
Childs Co deb 58..----------- 1943)A O} 76%4| 72% 7634) 53/| 48% 80 1st lien s f 5s stamped______ 1942;|M S|} 98%] 96% 98%4| 46/| 89% 98% 
t*Choc Okla & Gulf cons 5s...1952)}M N/...._. *11 Zi jwnne 14 15% Ist lien 6s stamped___...... 1942;}M S| 100%} 100% 100%} 11 89% 100% 
Cincinnati Gas & Elec Ci8--0- TS F Aj 106%} 106 106%| 28)| 102% 107% 30-year deb 6s series B_....- 1954|J Di 86%! 86 86% 4 75 91% 
lst mtge 34s.-.------------ 1967|3 Dj....-- 109% --..- ----|| 106% 109% | Fiat debs f 7s__...._-.._._.- 194613 J}____-_- 101 101 1|} 93% 101 
Cin Leb & Nor Ist con gu 48__.1942)M N/_-..../#_-_.. 101%/----|| 100 102 t*Fla Cent & Pennin 5s_____. 1943 3 Jj_____- *38 See 35% 40 
Cin Un Term Ist gu 5s ser C_..1957|M N/_._... 109% 109% 5|| 107% 110% | ¢¢Florida East Coast Ist 4%4s__1959|J Dj____-- 58 58 1 49 64% 
lst mtge guar 3 4s series D..1971|M N| 107 106% 107%)| 13)) 102 108% *ist & ref 5e series A_______ 1974.M 5 8% 6% 8%] 199 3% 8% 
Clearfield & Mah Ist gu 5s.---1943)J J/.....- *30 Se tewedls sence oes<- *Certificates of deposit... __-_- So ees 6% Ss 16 3% 8 
Fonda Johns & Glov 4 %s-_-__-_- 1952 
Cleve Cin Chic & St pend 4s8_..1993'3 D 59 90% t$¢Proof of claim oan by owner. M Wi____-. *3 UTS Ree 2% 2% 
General 5s series B---.----- 1993/3 D 73% 92% (Amended) Ist cons 2-48___.1982 
Cairo Div Ist gold 48------- 1939/3 J 95 102% *Certificates of deposit ______- Sa Pee es *] O96)..00 ¥ 2 
oo ae & a Pog os # . m1 7% Fort St U D Co Ist g 4%s_--.1941|3_ Jj_----- Pe 99%|..--|| 103% rts, 
Vv ist coll tr g 4s----- Francisco Suga: rust 68_.- MN) 42 41 42 
Spe & Col Div st g 48.----- 1940/M § 97% 99 ea en 
Val Div Ist g 48_------ 87 97% | Gas & El of Berg Co cons g 58_.1949|3 Dj____-- *120% 121 |--.--|| ----- ----- 
Cleve-Cliffs Iron Ist mtge 4%s8.1950|M N 103 % 106% | Gen Amer Investors deb £ rox” 2 eer <, — _---j} 100 105 
4 Cleve Elec Illum Ist M 3%s--.1965|3 J 107% 112% | Gen Cable Ist s f 5%4s A__._.- 1947\J 43] 100 100 101 39}| 085 101% 
Cleve & Pgh gen gu 44s ser B.1942/A O]....../*105% ---.-|----|| --... ----- Gen Elec (Germany) 7s__..--- 104818 Ji....-- . eae is det 39 51 
Series B 3 4s guar 1942/|A O 107 107 Sinking fund deb 6 %s__-_-- 1940/J Di __- Ae . othed iacale 39 51 
Series A 44s guar_.......-.1942/5 J 105% 106% 20-year s f deb 68__._____. 1948|M N/ 51 50% 61 4|| 39 51 
Series C 34s guar -1948|M N 104% 108 | Gen Motors Accept Corp deb 3s 1946 F Al 105%| 104% 105%] 50|| 10144 106% 
Series D 3 4s guar 1950|F A 106% 108 15-year 3%s deb._________- 1951|F Aj 105%j 105 105%| 89]| 101 105% 
Gen 4s series A_-....-.-- 1977\F A 100 106% | Gen Pub Serv deb 5%4s_____-- 1939/J J| 100%| 99% 100%] 9|| 89 100% 
Gen & ref mtge 44s series B.1981J J 101% 101% | Gen Steel Cast 54s with warr.1949|J J] 60 58 62 76|| 37% 65 
Cleve Short Line Ist gu 4348--.1961,;A O 73 104% | t*Ga & Ala Ry Ist cons 5s Oct 1°45|/J_ Jj__---- *15 SS 13% 21 
Cleve Union Term gu 5s-...-1972|A O 77 105% | t$¢Ga Caro & Nor Ist ext 68..1934|J J)/__---- *13 2D tess 13 25 
Ist 8 f series B guar__..-.--.- 1973\|A O 71 102% | Good Hope Steel & Ir sec 78._.1945|A O}___--- 31 31 1 25% 34 
Ist s f 44s series C....--.-.-- 1977|A O 64 92% | Goodrich (B F) conv deb 6s_..1945|3 D} 9834) 98 98%| 93]| 78% 99 
Coal River Ry Ist gu 4s...---- 1945)3 Dj------| ----- -----/---s!| ----- ----- oe ee eae 1956|\J Di 98%| 97 98%| 33 
Colo Fuel & Iron Co 0 gen si be_-1043 FA 95% 103 Goodyear Tire & Rub Ist 58..1957|MN| 104%4| 104% 105 56|| 101% 106% 
5s income mtge_......-.--- 1970|A O 40 Gotham Silk Hosiery deb 5s w w '46|M Sj____-- *80 ee eeeex 94% 
Colo & South 4 4s series A....1980| MN 30 49 Gouv & Oswegatchie Ist 5s___.1942 ? .- ton thal *25 GS loses 2 i034 
Grand R & I ex .-1941|3 J}__---- *104 104%}---- 
Columbia G & E deb 5s--.May 1952|MN| 95%| 94% 95%| 50] 86 99 | Grays Sas ee eee en wenn cee 
_— —-¢ scence -- + ooeig : 454 9356 s ee pe co Gt Cons El Pow (Japan) Te. --194415 4 71 69% 72 14 6034 i 
penture ------Jan 151961)/3 J) 93%) 92% 93%) %)| 85 96%! ist &gensf6%s_.........1950|\J Jj__---- *60 6234} ---- 
Columbia & HV ist ext ¢ 4s--.1948) A ° Eph yi 3108 110% |----# 104% 112% let & gens f 6Ms__---.---- 1950 % % 
lumbus & Tol Ist ext 4s....1955|/F Aj------|"105 ~~... ----|| 106% 109% | Great Northern 4%s es A_.1 ts a a 98% 99 78|| 94% 111% 
Columbus Ry Pow & Lt 48._..1965)M N!------ 108% 109 17/| 105 110 General 5 4s a. ae 952 2)3 Ji 9134) 86 9254 38|| 80 104 
Commercial Credit deb 34%s-..1951|A 0 102 101% 102% 195) 951% 102% General 5s series C____.._.. i go pe 81 84 39} 67 99% 
2%s debentures-_---.--..- 1942|3 Dy; 102%| 102% 103%) 37), 99% 103% General 44s series D_.___- 1976\5 J 74% 807) 58|]} 64 90% 
Comienaretes fori Nh 34481951|J 3| 106%] 105% 106%] 33/) 100 106% General 4 4s series E._....- 1977|J 3} 81%| 74% 81%) 74)) 68 89% 
mmonwealth Edison Co— General m casa J Ji 93 89 93 255|| 74 103 
lst mtge g 4s series F_-...-- 1981/M S| 10914) 107% 109%) 90/| 105 109% | Gen mtge ca... ae J 3) 84% 80°” 85 | 33|| 69% 95 
lst mtge 3%s series H---_-- 1965|A O|------ 106% 108 | | 3)| 102% 108% Gen mtge 3%s series I___._- 1967|J J] 7234| 65% 72%| 26]) 60 
ist mtge 3 4s series I__----- 1968|3 D| 10534) 104% 105%4/ 195)| 103% 105% | eGreen Bay & West deb ctfs A___.. 7 Oni... ..-« *52 60 |----|| 54 60 
Conv debs 5300-5. =-800m J 3} 109%! 105% 109%| 335)| 190 «110% ¢Debentures ctfs B............. Feb| 8 7% 868 21 7 
nv 8 (interes Greenbrier Ry Ist gu 4s______- POU taldbhineens covee ---|| 103% 103% 
trom Sept 30 1938) __..--- 1958|J J] 10934) 104% 109% 1696] 10034 109% | Guit Mob & Nor nt 5s —°- oe A O| 74%| 74 74%| 3i| 55 81 
Conn & Passump River Ist 4s8-.1943|A O/------/*..--- 100 |----/| 100% 101 lst mtge 5s series C_._____. 1950|A O}____-- 72% 73 4|\| 55 82 
Come Diy GS tee 0 Oe 6 68....-228 J Jj------ od. ----|| 107% 108% Gulf & SI 1st ref & ter 58 Feb 1952|J J\__---- %, ----|| 90% 93 
Stamped guar 4 }4s........- 951|/3 J|------ “107 = ~~ = -"75]|| 10734 108% Oks epee anes s: 952\J J\__---- *45 100 |....|| 91% 93 
Conn Riv Pow sf 3%s A._--.. 1961|F A|---.-- 108 108 34 104% 108% | Gulf States Steel sf 4%4s______ 1961)A Oj___--- 87 89 6|| 76 95% 
Consol Edison (N Y) deb 348.1946/A O| 10544| 104% 105% 100 105% | Gulf States Util 4s series C----1966] 4 ©} 106%| 105% 10634| 168|| 9934 106% 
3s debentures_._...------ 1948/A O} 105%| 105 =—105%4| 279) 103% 106 10-year deb 4%s_.._....... 6|A O}____-- 104% 104%| 1\| 100% 104% 
3 4s debentures_......--.-- 1956/A O} 104)4| 10334 104% ot 97% 104% | Hackensack Water ist 4s_.___- 1959/3 3} 107 | 107 107 2|| 106% 109 
3 4s debentures -_.-......--- 1958/3 J) 103 | 102 103% 9934 103% | *Harpen Mining 6s____._____- 1949|3 Jj__---- ., eee ---|| 27 31% 
*Consolidated Hydro-Elec Works 3 Hocking Val Ist cons g 4360271000 J 3} 115 | 112% 115 9|| 108 119% 
of Upper Wuertemberg 7s-..1956/3 J|---.-- 22 22 1 2034 24% | Hoe (R) & Co Ist mtge______- 1944/A O} 70 70 70%} 16]| 52 81 
Consol Oil conv deb 3 4s- - - - -- 1951|3 Dj 103%] 103% 104 70|| 92% 104 t$*Housatonic Ry cons g 58_..1937|M N\_----- *20 30 |...-. 38% 
¢t*Consol Ry non-conv deb s..3908 J Jj------ 10 10 4/1 10 17% | Houston Oil sink fund 5s A_1940|M N/_----- 102 102%] 12|| 99% 103 
*Debenture 4s... ..--------- 55/3 J|------ $9 =—-:12%4|----|| 1034 16% | Hudson Coal Ist s f 5s ser A..-1962 5D} 34 | 28 34%] 181]| 13 
*Debenture 4s-...-.------- 1955) Oj------ S20 nese ----|| 1134 11% | Hudson Co Gas Ist g 5s_______ 949|M NI__-_-- *120%4 12234|.-.--|| 118% 122 
" ae ceoly See ----- ese | mabe > ee By 10% 15}4 | Hudson & Manhat Ist 5s ser A- 1957|F = rt ax (ee fe 61% 
Consoli Coal s f 5s.....1960|)J_ J/------ ° 
———— ya 850-May : see fe 108% =. 108% ib 104% 109 Adjustment income 5s._Feb 1957|A 4% 6% 11% 4 
t mtge 3}4s.-.-.--.- ay 4 101 44 10734 | Mlinois Bell Telp 344s ser B_.1970|A ©} 110%} 10934 110%] 7|| 10634 110% 
mtge 3 4s........------ 967|M N}---.-- 106% 106% A. 102% 106% | Mlinois Central ist i 4s....1951|\3 J\_----- *80 85 |...-|| 85 98 
1st mtge 3 }4s-...---.------ 1970/M N} 106 | 106 10634) 49// 10034 106% 1st gold 3%4s___.._.___.._. 1951|3 Jj_.---- Massiape 93 |_.--1| 88 93% 
lst mtge 344s-....--------- 1966|M N| 103 | 103 = 104 10/| 98% 104 Extended 1st gold 334s_.... AM A taba linbies aioe ----|| 774 77% 
mantney Octo int seceocse 1etei 2 104 oes a ¢ 98% 105% 1st gold 3s sterling......._- 1|/M s|____-- Rosia , Ram este greien 
year deb 5s...........--.1943)J3 D)------ Colla: 1 trust AO}! 53 47 53%] *° 37% 54 
Crane Cos f deb 3348_.------- 1951|\F A} 105. | 105. 105 | 5\| 993 105% etry eat Sold 48-----1952\R rm] 53%] 4835 54° | 116|| 3474 BA 
Cosera Cost 0 Seat £ n......-2900) 26 10434 ioane ies - + Hed Purchased lines 3348_--.-...1952|J_ 3|---.--|*----- 49 |__.|| 443% 47 
per 6s....1951/J J/.--.-- Collateral trust gold 48_.___. MN 47%| 44% 48%] 181|/| 31 48 
Cuba Nor Ry Ist 54s--.------ J Dj 32%) 32% 33%) 42 —— ay Bt is MN ae 57% 58 8|| 39 60 
40-year 4%{s_______. F A| 44 38% 44 180 23 45 
Cuba RR Ist 5s g---...------ 19523 3| 39 | 38% 39 | 40]! 313% 54% | Cairo Bridacgoldde | ipegls DI----.- “ha iad Den | Se 
74s series A extended to 1946..._|/J D) 4334) 43 44 8|| 40% 58% Litchfield Div 1st gold 3s._.1$51|J Jj------ | RS ag ee Ba 61 63 
6s series B extended to 1946 ----- J Dj..----|*.---- 40 |---- 52 Louisv Div & Term g 3%s__1953|J  J|------ *40 a Ee eee 
Dayton Pow & Lt Ist & ref 3148 1960/A O/....-- 107% 108% 5|| 105% 109% Omaha Div ist gold 3s____- 1951|F Al_----- | ia a ee 
Del & Hudson Ist & ref 4s_..-. MN| 5644] 53 58 | 226/) 28 5 Bt Louls Div & Term g 35---1951 D. Men acss arsen | EE Smeneral 
Del Power & Light Ist 4¥4s....1971|/J J/--.... *105% 107 |----|| 106% 108% Gold 3%s_............. CT a) ie ses 55 |...-|| 562 6&2 
egal SL RRS a i : 2o---- — 3 ioe 2. Springfield Div Ist g 3340222195) 3 J3.--<-- *.--.. ee eee 
mortgage 4 }4s_.....----1969)J J/....-.. ---- Western Wh 45-45) _ Ge Bian 
Den Gas & El 1st & ref sf 5s.--1951|MN| 10734| 107% 107% 105% 108% nf Aecaenaaty — ys haat 
Stamped as to Penna tax....1951/M N/_._._. *106% 107%4|----|| 106% 108% 
t}*Den & R G Ist consg 4s.-..1936|3 J| 1334] 11% 13%| 135)| 8% 15 
§*Consol gold 4 }4s........- J Ji 13%] 11% 13%; 12 9 16 
For footnotes see page 2217. 
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&.. Fridey Week's - Friday} Week's 
BONDS | : Last Range or Range BONDS : Last Range or Range 
N. ¥. STOCK EXCHANGE .3 Sale Friday's bi Since N. Y. STOCK EXCHANGE [3 Sale Friday's ; Since 
Week Ended Oct. 7 —S.| Price |Bid & Asked Jan. 1 Week Ended Oct. 7 —&! Price |Bid & Asked Jan. 1 
Low Htgh “No. Low High Low hi No. 

Ill Cent and Chic St L & N O— - Manila Elec RR & Lt ef 58...1953|M S; *87 ce ageeen ae 
Joint ist ref 5e series A... -- 1963|J D 220 29 50 Manila RR stems Lines) 4s...1939/M N} 99 99 99 85 99 
ist & ref 434s series C__.-- 1963|J D 121|} 28 46% Oe Ot 1959|M Ni__ _ ete so |....|| 68 80 

Iilinois Steel deb 4}48---- ---- 1940/A O 11|| 105% 107% soMan G BAN W iat 83400-21941 sedis ° eth 20 |...-|| 133% 13% 

Iiseder Steel Corp 6s -.--.----- 948iF A 5i| 27 3134 | Marion Steam Shovel sf 6s....1947)/A Oj *65 83 |_..-l| 65 

Ind. Bloom & West ist ext 48..1949/A O ieee gett Se Market St Ry 7s ser A_.-April 1940/Q J) *60 76 CB ty 9 

Ind Ill & lowa ist g 4s8_.-.--- 1950|J J _---|| 66% 90 Mead Corp Ist 6s with warr..1945|M N| 104%4| 103% 104%] 79]] 91 104% 

t¢Ind & Louisville 1e Ge da... 190013 J seb 12% 18 Metrop Ed Ist 444s ser D___.- 1968|M 8S; 109% 110 11}} 103% 110% 

Ind Union Ry 33s series 5... ) ----}} 96 1003 | Metrop Wat Sew & D 5}4s..--1950/A ©} 100%| 100% 101 5|| 9934 103% 

Inland Stee! 3%s series D_.-.-- 1961)F A 15}; 101% 108 +§*Met West Side El (Chic) 48.1938|F Aj. *6 936]--.. 5% 6% 

tlaterboro Rap Tran Ist 58..-1966/3 J 145|} 42% 65 *Mex Internat Ist 4s asstd....1977}M $}______ *1 34 1 5 lle Si Ba 

*Certificates of deposit. ..____ okie 5|| 42% 63 ¢4s (Sept 1914 coupon) --- -- Bint dialer. cab ie leds gs 
$* 10-year 6s_.___.___..---1932jA O 691; 10 34% | *Miag Mill Mach Ist sf 7s_...1956/3 Dj______ 27% 27% 24 27% 
$*10-year conv 7% notes..1932|M S$ 63|| 40 60% | Michigan Central Detroit & Bay 
*Certificates of deposit..-.._. coe- ee Be 59 City Air Line 4s__........-. 1940/)3 Jj... huts 91%]----|] 94 101 
: Jack Lans & Sag 3}4s____--- 1951)M $j__ ees tidink spies 

Interlake Iron conv dev 48----1947)A O 28]| 65 89 Re ee OP. c. aceecces 1952|M eee » 95 95 79% 103 

Int Agric Corp 5s stamped ----1942/M N/"j02%;/ 102% 102%| 3]| 100 102% | Ref & impt 4s series C__..1979|3 J|"~70 70 70 2\| 60 

t¢Int-Grt Nor ist 6s ser A----1952|J J} igi] 13 18%} 137 11% 19% | t®Mid of N J Ist ext 5s____-_-.. 1940/A O}_____e 12 14% 3 12 19% 
*Adjustment 6s ser A-.July 1952)|A O 4% 3% 5 101 2% 5% | Milw El Ry & Lt Ist 5s B__.-- oo J D} 103%] 103 10314] 15]| 98% 104% 
*1st 58 series B_.....------ 1956\J J} 17 13 17 56]} 11% 19 TRE RRR. 971|3 J} 104%] 104 104%] 14]] 97 104% 
*ist g 5a series C_.-.------1956/J J} 17%) 13 17%| 67} 12 19 at wg Ist ext 4 348(1880) 1934 Mepis sag -— 7p 

Internat Hydro El deb 68_.--- 1944/A O] 77%! 76 78%| 114]] 48% 80% .  . ft Seeeperes: 1939/37 Di #38 50 |...-|| 31% 52 

Int Mere Marine s f 6s-_-.--- 1941}A QO} 49%] 49% 51%| 20]] 35% 51% Con ext 4}4e._........--- ey epee 31% 31%] 121i} 31% 60 

Internat Paper 5s ser A & B..-1947/3 J 91% 95 48|| 80% 98 | $®Mil Spar & N W Ist gu 48...1947|/M Sj___ 15 17 5i| 13é& 20 
Ref s f 6s series A--------- 1955|M 8) 36%) 85 87%| 61]| 54 89% | $*Milw & State Line ist 34s. -1041 eens *22 i eB Bo 

Int Rys Cent Amer iste B-—“107aIm N] 80%] 79 80% 4 77 82 t*Minn & St Louis 5s ctfs____- 1934|M N 8 7% 8 4 8% 
Ist lien & ref 6}4s8--------- oe aa 83 85% 9 75 04 “let & ref gold 4s_____._.. --1949/M 8 3 2% 3 59 1% 3% 

Int Telep & Teleg dob @ 44a. 1052 J) 73 66% 7434) 251]] 39% 74%, Ref & ext 50-yr Sever A....1962)Q Fi_____. Pence i 1% 3% 
Conv deb 4s. ....-..----- 939}3 J) 100%) 100 100%] 293]| 74 100% : 

Debenture 5s__----.------- 1988 F Al 76%] 69% 78 | 242|| 42% 78 $003408 F & BO 2 eon ote nt G8 3815 3} 7%) 6% 807K) O85 5% 14 

t*Iowa Central Ry Ist & ref is2i981 MS 3% 3 3%) 15 1% 3% §*1st cons Ss__.......--..-- 1938/3 J}_..__L #5 5% pe pli 5% OO 

§*1st cons 5s gu as toint....1938)J J 1K 6% 7K 5 6% 14% 

James Frank! & Clear Ist 48 --1959)3 Dj 56% «57% 9 40 78% 1st & ref 6s series A___.---- 1946/3 Ji_____L 3% 3% 1 3 6% 

Jones & Laughlin Steel 448 A--1961/M Sj 94 94 1}} 88 98% 25-year 53}48....-..------ 1949|M S}____ 2% 3 2 1 5% 

Kanawha & Mich ist gu g 48--1990/A Oj; $6794 2208 a 78 90 * 1st ref 5 }4s series B___...-- 197813 Ji... 2. 65 67%| 22 60% 70% 

t§*K C Ft S & M Ry ref g 48-1936/A Oj; 26 28u| 38]| 20% 30% 31st Chicago Term s f 48...-1941]M Nj___oo | Loe Lee pundit. tan ote he 
Certificates of deposit -.----.../----} 23 24 13 16% 27% | t*Mo-Ill RR Ist Ssseries A_...1959|3 J) 45 45 45 16]| 18% 34% 

Kan City Sou Ist gold 3s----- 1950/A O| 70%] 68% 71%) 64/1} 60 7554 | Mo Kan & Tex Ist gold 4s_..-- 1990/3) D] 59%) 524% 59%) 50 67 

A J 66 44K 74 M-K-T RR pr lien oe 4... F | 38% 42%] 51 28% 
40-year 4s series B__....--- 1962}5 Ji; 38%) 33% 38 34 42% 
Prior lien 4 }4s series D-__---- 1978|3 Ji 39 35 39 10]| 25 45% 
*Cum adjust 5sser A_...Jan1967;|A O} 18%] 17% 19%] 103 10 2 
t*Mo Pac Ist & ref Ssser A_..-1965|F A] 20%| 18% 20%] 31|| 14% 25% 7 
*Ctfs with warr (par $925)--1943]----| > Be ee em BS 27% *Certificates of deposit. .---- apeslic ccs 18 20 7i| 14% 23 
Keith (B F) Corp Ist 6s..----- 19461IM S| 93 1 93 31} 80 93 *General 4s__...._...--..-- 1975|M Si 5% 5 5%| 253 4 8 
Kentucky Central gold 4s ----- 1987}J Ji. 101% 101% 1 99% 108% *1st & ref 5s series F__..-.--- 1977|M S| 20%| 17% 21 202 14% 25% 
| Kentucky & Ind Term 4348-.-1961]3 J|-""""7|* 7” Scud ake atinane ° of deposit... ...}-... 9%] 16 19%] 271] 14% 23 
Lida ttiicbincwmnnnait 196119 Jj_...../*..... 88 {....] 7% 72 “let & ref 5s series G_.....--1978]M N| 2034] 17% 20%] 77|| 14% 25% 
| (ee 1961]3 Jj______ *50 89%|----]| 95 95 *Certificates of deposit...--..]----].....- *19 20%\----|] 15 23 
4}%s unguaranteed - - -_..--- 1961}J J}. *50 tea toss ao *Conv gold 54s_..--.-.-.--- 1949)M Nj___ le 3% 4%) 62 3 6 
} Kings County El L & P 6s..--1997/A ©} _____ *155 165 |----|] 150 158 1st & ref g 5s series H___.-- 1980]A O}_____- 17% 20%] 141] 14% 25% IL 

Kings County Elev Ist g 48---1949/F Aj______ 80 80%] 17] 71 81% *Certificates of deposit... --- + EE pis 18 18 154% 23 

Kings Co Lighting ist 5s. .---- 1954]5 J} 95 95 1 88 100% 1st & ref 5s series I_._...-- 1981|}F Aj 20 17% «21 265 14% 25% 
lst & ref 6 4s_.-...-------- 1954/5 J} 102% 102% 1]} 95 103% *Certificates of deposit ------- ebb SE bis Saeed *19 20%4|.---|| 14% i 

Kinney (G R) 58 ext to..--- 1941)J Die *96 102%}---- 95 99 §*Mo Pac 3d 7s ext at 4%-July 1938|M 1 RS _ ee pg % 60% 

Koppers Co Cae 1951|M Ni 101%] 100% 101%] 94]| 96% 103% 

e Foundation coll tr 48..1945)J 43] 103%4| 1025 103%| 27|| 95% 103% | t*Mobile & Ohiogen gold 4s_..1938]M Sj______ AAR a fet 50 90 
' 334s collateral trust notes. -.1947|F A! 99%) 99% 99%] 15]| 85% 100 *Montgomery Div Ist g 58-.1947|/F Aj______ 19 21 13 13% 28% 
t®Kreuger & Toll secured *Ret & impt 4}4s_...--.---- 1977|M S| 25 24 25%4| 291 8% 26 
| Uniform ctfs of deposit..-.-- 1959/M 8 35 11% 31% §*Secured 5% notes_..----- 1938|}M $| 29 28 2944| 124 9 29% 
AO}. 83 lil} 75 90% | Mohawk & Malone Ist gu g 48-1991)M $/_____.)*__-_. 64 ---|} 50% 67% TH 
ssandndoia 953/F A 54 27 47 61% | Monongahela Ry Ist M 4s ser A ‘60/M N/____../ 100 101 98% 107% 
960 23|| 47 60 | Monongahela West Penn Pub Serv 
cond 41% 53 Ist mtge 4 }48_..........---1960/A O}_..__- 107 107%} 39 99 107% 
----}} #4 49 6s debentures 1 A Ol 98%| 97% 98%] 10]| 85 99 
i fa. 90% | Montana Power ist & ret 3%48-1966/J Di 95%) 9 96%| 110|| 84 96 
----|]| 95% 95% | Montreal Tram Ist & ref 5s..--1941/J J/__.._. *974% 99%4)..--|| 96 101 
8 102 Gen & ref s f 5s series A....1955 | Heiiaart *72 ») ee Fe 7 | 
Gen & ref s f 5s series B_..-1955)A Oj} _____. *72% 79 j...- 72% 72% 
7\| 24% 34 Gen & ref s f 434s series C.-1955)A Oj...) ---.. --- 8k ----|| 69 69 
27|| +48 71 Gen & ref sf 5s series D_..-1955)A O}_____. *72% 80 |...-|]| 74 74 
25|| 48 665 Morris & Esscx ist gu 3¥48.---2000)J Di 55% 55%) 2411 47 71% 
----|]| 78% 96 Constr M 5s series A.._.-.-- 955|M N 49 52 6|| 34% 62 
Lidia 27 42% Constr M 4 }4s series B_--_--- 1955|M Ni 51 45% 652 34% 4 
piaibal 66 99% | Mountain States T & T 3%4s.1968/3 D/ 103 % 103%] 92]| 101 103 
26K 4 Mutual Fuel Gas Ist gu g 58-..1947)/M NI}_____. 114% 1... ----|]} 112 114% 
: 1836 39% | Mut Un Tel gtd 6s ext at 5%--1941|M Nj__. | #2. | PRE OR re 
9 
----|]| 72 85 Nash Chatt & St L 4s ser A_...1978/F Aj_____. 1 65 2|| 50 68 
30 = 62 Nassau Elec gu g 46 stpd_-_-_.-- 1951/3 J} 34 32% 34 8} 18 
Nat Acme 4 }4s extended to J Di... el ---|| 963% 101 
----|| 34 50% Nat Dairy Prod deb 3%8 w w_-1951 M NI 104 102% 104%! 151|| 92% 104% 
POS a Ee See: Nat Distillers Prod deb me MN; 105%] 105% 106 
841} 11% 32 Nat Gypsum 4s s f debs. ..-1950|M Nj____.. 101% 101% 9}| 100% 101% 
se oo da 15 15 National Rys of Mexico- 
55 13 33% #4}46 Jan 1914 coup on--..-- 1957)J  Jj_..... OM tased han: aeuetaene enaniivaicn 
9} 15% 18 434s July 1914 coup on..--1957)J J}_..... OM sesen Sa ce oa 
141} 16% 40 434s July 1914 coup off...-1957/J J)_..... OM’ * conse novell. aakee anaes 
2)| 16% 19% *Assent warr & rcts No 4 on ’57|..-- 1% 5% 1%} 1 % 2% 
3 45 54% 4s April 1914 coupon on...-1977/A O}_..... OO cee ane 2% 2% 
Ree eee Met 4s Apzti 1914 coupon off...-1977|A O}__._.. Oe Sicda reall dimdaminaanie 
4}| 105% 118 Assent warr & rcte No 5 op "77|...-. 1 1 1 2 “% 2% 
1}// 128 181 Nat RR of Mex prior lien 444s— 
12]) 121% 126 $* Assent warr & rctae No 4 0n1926|3 Jj_..... 1% 0 ee % 3K 
4 37 99 112% 4g April 1914 coupon on_.--1951/A O}__.... *i4 5 A 1% 1% 
PRS Bhi T ets 4s April 1914 coupon off...1951)A O}__.... *4 Bil ecmell’ dninae nonane 
59]| 94% 102% Assent warr & rcts No 4 on ‘51/_..-}__-.-. *% 1%].--- K% 2% 
14) 50 638% 
nea 55 0s 90 103 108% 
1 80 87 | t*Naugatuck RR Ist g 4s..---1954)M N/__..../*..... 65 |...-/] -..-- ----- 
$i 73 «88 1s OK 
1 73 88 
‘ 24 © «= 31 
----}} 126 129% 120 126 
4]| 115% 125 120% 124 
741i 60 85 |NJ Junction RR guar ist 46..1950/F Aj_.....| *64 .....}....-j] ---.- ----- 
10 101% Leeds, ene a i 
es 0 
6 34 50 
5 ] 109}} 97% 105 86% 101 
2003|/A Oj____-- 9 97 24|| 83% 102 844% 100% 
2003/A O 119}| 75 93% 47 76 
2003|A O}_____. 12) 74 90 23 «35 
--2003)/A O| 78%] 76% 341) 65 22 «38 
1946|F Aj____.- 98%| 411 96 107% 24 8636 
1980|M_ Sj___..- * oon 76 2 22 37 
1945|M $j_____. *89% 111 |---|} 109 112 28 86364 
1952)5 J}_____- 68 68 22.040 
1965 " se dibes 101 102% : 4 1113 264% 35% 
tena 

McCrory Stores Corp sf deb 56.1951/M Nj____-- 106 106% 97% 106% 

MeKesson & Robbins deb 5 }4s.1950|M N/| 103%| 103% 103%] 74|| 93% 103% 62 91 

Maine Central RR 4s ser A...1945/J Dj._._-- 72% 72% 2 91% 38% 65 
Gen mtge 4}4s ser A......- 1960 Di 48%| 43 48% 14 37 42 73 

Manati Sugar 4s s f_.... Feb 1 1957 30%] 29 30 45 31% 51 84 
Manhat Ry (N Y) cons 46..1990/A O} 31%/] 27% 32%] 151 17% 34% 

Certificates of deposit.......|---- 29%| 25% 30 51} 16% 32% 
*Second 46......---.------ 2013|3 Dj-_---.-.- 19% 12 0 23% 
| 









































For footnotes see page 2217. 
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BONDS 
N. Y. STOCK EXCHANGE 


Week Ended Oct. 7 


Week's 

Range or 

Friday's 
Hid & Asked 














Debenture 4s 

Ref & impt 44s ser A 
Lake Shore coll gold 3348...1998/F A 
Mich Cent coll gold 3448..--1998|F A 


N Y Chic & St Louls— 


3-year 6s... 
4s collateral trust 1946 
lst mtge 334s extended to. --1947 
N Y Connect Ist gu 448 A----1953)F 
lst guar 56 1953 


N Y Dock ist gold 4s8-..------- 


Conv 5% 
N Y Edison 3s ser D------- 196. 


let lien & ref 348 ser E.---- 
N Y & Erie—See Erie RR 


N Y Gas El Lt H & Pow g 58--1948/J D 
Purchase money gold 4s----1949/F A 


e 


ee 


33 
ZZ 
<< 
Ze 


¢Debenture 48 957 
*1st & ret 434s ser of 1927---1967|J D 
t*Hariem R & Pt Ches ist 481954)M N 


973 
Coal & RR 5461942|mM N 
Dock & Impt 5s 1943) J 





6s stamped. -_--.----------- 1 
t§°N Y Weetch & Bost Ist 448 
Niagara Falls Power 3 }46----- 
Niag Lock & O Pow Ist 58 A--1955)A O 
Niagara Share (Mo) deb 5}48-1950|m N 
Nord Ry ext sink fund 64s.--1950/A O 
$t*Norfolk South ist & ref 58.1961/F A 
° tes of deposit...--....}.... 


North Amer Co deb 5e.-...--- 
No Am Edison deb 5e ser A---1957 
Deb 5 4s series B.... Aug 15 1963 
Deb 5s series C..---- Nov 151 
North Cent gen & ref 5s...--- 
Gen & ref 448 series A-.--. 
*tNorthern Ohio Ry Ist guar 
*Apr 1 1935 & sub coupons.1 
*Oct 1938 and sub coupons. -.1 
*Ctis of dep stam 
Apr '33 to Oct ‘34 coups...1 
North Pacific prior lien 48----- 
Gen lien ry & Id g 3e Jan. ..-2047 
Ref & impt 43s series A... -2047 
Ret & impt 6s series B------ 204 
Ref & impt 5s series C..-.-.- 
Ref & {mpt 5s series D.-..-- 
Nor Ry of Calif guar g 5e.....1938 
Northern State Power 3 }4s----1967 


Ohio Edison ist mtge 4s. ..... 19 
let mtge 46..........----- 
let mtge 3%s 

Oklahoma 


19 
Gas & Elec 3%8-_...1966/J 
1946 


























Htgh 
82 
81% 
60 


67 
65 





































30 
51% 
65 
98 108 

102% 109% 
39% 564 
45% 50% 

101 106% 

101% 106% 


121% 125 
112% 116 


© 
oa 


104% 109 
107% 108% 
82 


Me 104% 
110 113% 
107. 116% 


28 «28 
67 93% 
41 62% 
40 


109 116% 

110% 11834 

9034 1905s 
78 











lst g 44s series C__-...----- 1980,% * 
Phelps Dodge conv 3s deb_..1952)3 D 


Phila Bait & Wash Ist g 46....1943)M N 


din 


y 
= 
&& 
< 
& 


2 

a 
< pee 
§§= 











BONDS : 

N.Y. STOCK EXCHANGE 2 
Week Ended Oct. 7 4 
Penn-Dixie Cement Ist 66 A...1941/M $ 
Penn Glass Sand ist M 4s-_-1960|)J D 
Pa Ohio & Det Ist & ref 4448 A-1977|A O 
44s series B__...----.---- 1981|3 J 
Pennsylvania P & L lst 4}s...1981/A O 
Pennsy!vania RR cons g 48....1943|M N 
Consolid gold 48.....------ 1948|M N 
4a sterl stpd dollar May 1 1948|M N 
Gen mtge 3%s series C.---- 1970jA O 
Consol sinking fund 444s_.--1960|/F A 
General 4s series A__..---1965/3 D 
Genera! 5s series B...-.- .-1968|J D 
Debenture g 44s-_----- --1970jA O 
General 4s series D..----- 1981;|A O 
Gen mtge 4s series E..--- 1984|J J 
Cee Ge EEE. chcocccsaess 1952;A O 
Peop Gas L & C 1st cons 68...-1943)A O 
Refunding gold 5s._..-.-.--- 1947|M $ 
Peoria & Eastern 1st cons 48...1940/A O 
*Income 48__....---- April 1990) Apr 
Peoria & Pekin Un Ist 54e.--1974/F A 
Pere Marquette ist ser A 58...1956)J J 
let 4s series B_._...------- 19s4lJ J 


General 5s series B_...----- 1974|F A 
General g 444s series C_.--- 1977|J J 
General 4 4s series D..----- 1981/3 D 
Phila Co sec 5s series A .--.---- 1967|J D 
Phila Electric Ist & ref 3%s...1967/|M 8 
t*Phila & Reading C & I ref 58.1973)/3 J 
SOeny Gs0 G8. .. ncacccecsss 1949/1M 8S 
t§*Philippine Ry Ist sf 48...-1937|5 J 
Phillips Petrol conv 3s .....-- 1948|M $ 
¥ Pillsbury Flour Mills 20-yr 66.1943)A O 
Pirelli Co (Italy) conv 78------ 1952|M = 


Pitte Coke & Iron conv 4s A.1952|M 8 






————— 


Purity Bakeries s f deb 56 
t* Radio-Ket 

for deb 6s & com stk (65% pd).../J D 
§*Debdenture gold 66.....-- 1/3 D 
Reading Co Jersey Cent coll 48.1951;A O 
Gen & ref 44s series A_.... 713 J 
Gen & ref 4s series B_.... 1997|3 J 
Rentuseee Hand O ise w ©. 16 8 
Rensselaer & Saratoga 66 gu...1941|M N 
M$ 
1\F A 
MN 
5Gi/ Mi N 
5615 J 
JJ 
as J 
MN 
952)|M N 
1953|F A 


noe! we BS SBoo 























1133¢ 117 
107. 113 


50 76 
9944 115% 
105% 110 


104 115 
9734 110% 
99 109 


101% 108% 
103 110% 
105 109 
10334 104% 
105% 105% 
104 105% 
100 109 
104% 104% 
107% 117 
110 


107 % 
9434 112% 
90 112% 
71% 104% 
106 1 
40 «= («#52 
38 4=««65 
32-65 
1 109% 
109 115% 
64 
101 105% 
55 
9% 18 
103% 108% 
4% 
4% 8 
2 42 
82% 98 
4% 79% 
48% 75 
93 6 
67 93 
84 103% 
100 ~ 118% 
71K 93% 
94% 112 
72 «(94 
92 101 
28% 41 
20 «25 
27 31% 
24% 32 
24% 32 
24% 3234 
8934 107 
104 105% 
20% 50 
35 4 
28% 44% 
12 20% 
11834 131 
107% 110 
7% 16% 
20% 
5% 10% 
12% 15 
6 12% 
10034 10634 
9934 10434 
103 109 
42% 64 
46 «62 
12 18% 
50 669 
8% 15 
7 18% 
83 15% 
7 13% 
as 11% 
38 667% 
20 38 
13 27% 
9 18% 








For footnotes see page 2217. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 7 





St Paul & Duluth Ist con g 4s... 1968 
t*St Paul E Gr Trk Ist 4}4s8___1947 
3*St Paul & K C Sh L gu 4s_1941 
St Paul Minn & Man— 

tPacific ext gu 4s enemas 
St Paul Un Dep Seguar_..-..- 


SA & Ar Pass ist gu g 48_____- 1943 
{San Antonio Pub Serv ist 6s..1952 
San Diego Consol G & E 48__..1965 
Santa Fe Pres & Phen ist 5s...1942 


t°Gebuleo Co guar 6 }s......-. 1946 
se PLS oe ee 
Guar 8 f 6348 series B___... 1946 
Bctote V & NE ist gu 4s__----1989 
$t*Seaboard Air Line lst g 48..1950 
§*Gold 4s stamped_.......- 1 
*Ad D Miidinonete Oct 1949 
§*Refunding 4s._.........-. 1959 
Certificates of deposit..._--.- 


*Certificates of deposit. -_-.- 


§*Alt & Birm ist gu 4s_....- 1933 
*Seaboard All Fla 6s A ctfs...1935 
B certificates_.....- 1935 
Shell Union Oil deb 3s..-..-.- 1951 
Shinyetsu El Pow Ist { eseet 
§*Siemens & Halske s f 7a. .-..- 1935) 
Debenture s f 6 4s._....-.- 1951 
*Silesia Elec Corp 6 }4s..-..-.-- 1 
Silesian-4m Corp coll tr 78....1941 
8i Co deb 46. .........- 952 
Skelly Ot] deb 4s__..........- 1951 
Socony-Vacuum Oil] 3 }4s....-.- 1950 
South & North Ala RR gu 56. ..1963 
South Bell Tel & Tel 3x6 becuse 1962 
Calif Gas 4}4s8......- 196 


lst mtge pipe 4s------ 1951 
So Pac coll 4s ‘Conn Pac coll) ..1949 
lst 46s (Oregon Lines) A...1977 
Gold 4s 1968 





St Louis Div ist g 46..._--- 1951 


SeSSepeces 
ort = 
F Fe ASAP PSeSlleZSS>> sr secrets | i £4 te be te eek ot hehe: bell eet + tet Lol ebebods bel tebelobel tS tell + holt + + he BOM S>r> ree TIES jj 


BSESteese S833 $285 


§*July coupon off.............- 
{Virginia E] & Pow 4s ser A... 
Va Iron Coal & Coke Ist g 5s... 
oe Ist gu Se...... 


Interest 
Pertod 















Pad 


Orooz®oocuewwZen cau 


Seer ae sc ace 
Ww 








ZemOwOdS ee Ou MICO Orde POC mme Zee Ome Ze Ge LOSS CUZZawlO CurrooocO>>eycom >>w 
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| Week's S| Priday Week's 
Range or Range BONDS Sy Last Range or Range 
Since N. Y. STOCK EXCHANGE | 3%] Sale | Friday's x Since 
Jan. 1 Week Ended Oct. 7 <a] Price |Bid & Asked| 3% Jan. 1 
Low High Low High| No liLew High 
88 98 Virginian Ry 3%s series A____. 1966)/M 8} 104%4| 104% 104%} 128 995 105% 
7 9% | t$*Wabash RR Ist gold 5s___.1939|M Nj______ 43 46 18}} 32 67% 
6 11 | eee TOUT Alncecuu 21% 24%] #241) 16% 35 
1st lien g term 48_____.___. ie A. seipne 44%|..-- nase hie 
98 102% *Det & Chic Ext lst 58.____- 4155 B.. 48 48 1}} 38 48 
109% 118% *Des Moines Div Ist g 48_...1939|/3 Jj_____- ES 6 tae 15% 30 
*Omaha Div Ist g 3 %s____-- 1941);A O}__.__. ne 27 %|---- nee wee i 
45 81 *Toledo & Chic Div g 48___.1941/M S/______ *26 9134)... 42 42 
10934 113195 | $*Wabash Ry ref & gen 5%s A_1975|M S| 11 9 11%} 80 6% 14% 
108 111% *Ref & gen 5s series B_____. 1976\F Al 10% 9 10%| 30 6% 18% 
104 112% *Ref & gen 44s series C____1978/A | 10 9 10%} 51 7 13 
es = *Ref & gen 5s series D______ 1980)A O}_____. 10 11%} 26 6% 18 
24 30 Ose deb 4348.1945|J Dj______ 106 107 911 100 107% 
4 31 Walworth Co Ist M 4g__.___.. 1955|A O| 69 65% 69%) 79 55% 71 
109% 116 6s debentures._..__.......1955)/A O}_____- leew asso] 68% 9 
11% 2 Warner Bros Pict deb 6s... _- 1939|M $| 80%! 79 82 197|} 63% 85% 
9 17% Certificates of deposit .......... ----| 80%} 80% 81% 3}| 72% 81% 
2% 4% | t®Warren Bros Co deb 6s.___. 1941|M S/______ 34 35%| 22]) 28 48 
+ 8% | Warren RR Ist ref gug 3%s_..2000|F Al_____- *20 Be . GxenSil sees eens 
4 8 Washington Cent Ist gold 48... 1948}Q M/|______ eT a RE | Reeth 
5% 10% | Wash Term Ist gu 3%s___.._. 1945)F Aj______ 104 104 1}} 104 108% 
54% 9% lst 40-year guar 4s___.____- 1945|F Al______ uae 10944|.---|| 107% 110 
13 22 Wash Water Power sf 5s_____. FF =a *102% 104 |-_-_..|| 102% 105% 
2% 65% | Westchester Ltg 5s stpd gtd...1950|J Dj} 121%] 121% 121% 2|| 121% 123 
2% 4% Gen mtge 3}s............ 7|J Dl] 104%] 103% 104%] 75]| 98% 104% 
West Penn Power Ist 5s ser E..1963|M Sj______ 119% 119% 1}} 116 120% 
96% 104% lst mtge 3 }4s series I______. 1966)3 Jj. ..-- 109 109% 4|| 106% 110 
48 7034 West Va Pulp & Paper 4%s__..1952|J D/______ 104% 104%] 17 ions 106% 
Western Maryland Ist 4s__...- 1952;|A 0} 84 82 84%) 85 68% 
lst & ref 54s series A______. 1977|5J J} 87 83 87 67 73% 
West N Y & Pa gen gold 48___.1943/A O/}______ 103 104 12 97% 108% 
$* Western Pac Ist 58 ser A__..1946/M S| 23%| 23 23% 2 16 
©5e assented ....._........ 1946|M S| 22 20 22%| 61 15 25 
Western Union g 4s_-_..___- 1950|M N/_____- 67% 69%] 11 51 74% 
25- year gold 5s........... 1951|J Di 73% 1 73%| 64|| 48% 77% 
30-year Se................ 1960|M S| 72 | 7034 73%| 4il| 47% 77 
*Weatphbalia Un E) Power 68...1953/3 Jj__._.-. 22 25 5 1 25 
West Shore Ist 4s guar_.____.. yh a ae 51% 58%] 86]| 47 75% 
os it di kone » |) i | ee 6 45 6 
Wheeling & LE Ry 4a eer D...1906|/M RR es 104 104 5]; 100 105% 
RR Ist consol 4g. _._...._- 1949|M $]______ 105% 106 105 110% 
Wheeling Steel 444s series A__.1966;F A| 90% 91 18}} 79% 94% 
White Sew Mach deb 68... .__. 1940|M Ni_____. *99% 100%!]---- 91% 100% 
$§¢ Wilkes-Barre & East gu 58__1942|3 D 7 22 
Wilson & Co Ist M 4s series A_.1955|J 3} 101%| 101% 101%] 14 96% 101% 
Conv deb 3%{s_..__._.__.. 947\/A O}_.__-- 93% 4 10 1 
n-Salem 8 B Ist 4s_.__. 1960/3 J|__._-- | eS ---]] 105% 109% 
$*Wis Cent 50-yr Ist gen 48___.1949/J J}______ 8% 10%| 35 g 
Certificates of deposit... ___- Tees Dee ss s s 7 6% 14% 
§*Sup & Dul div & term Ist 4s '36|M N 6% 6 6%; 10 4% 8% 
*Certificates of deposit... ___ Pee YAS ae *4u% 7 ‘ated 
Wisconsin Publ'c Service 4s...1961/3 D 106%} 105% 106% “401 104 107% 
3*Wor & Conn East Ist 4348...1943)3 Ji...._.|*.___- 9%|_--- 5K 
Youngstown Sheet & Tube— 
lst mtges f 4sserC_........ 1961|M N| 102%} 101% 102%] 139 96 102% 
— 
e Cash sales transacted during the current week and not included in the yearly 
e 
No sales. 


y Cash sale; only transaction during current week. a Deferred delivery sale; only 
transaction during current week. mn Odd lot sale, not included in year’s range. 
x Ex-interest. § Negotiability impaired by maturity. + The price represented ir 
the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
exchange rate of $4.8484 

e following is alist of the New York Stock Exchange bond issues which have 
been called in their entirety: 

Pilisbury Flour Mills 6s 1943, Oct. 1 at 102%. 

San Antonio Pub. Serv. 6s 1952, Jan. 1, 1939 at 110, 

Virginia Elec. & Power 4s 1955, Nov. 7 at 105. 

t Companies reported as being in bankruptcy, receivership, or reorganized under 
Section 77 of the Bankruptcy Act, or securities assumed by such companies. 

* Friday’s bid and asked price. No sales transacted during current week. 

* Bonds selling flat. 

s Deferred delivery sales transacted during the current week and not included 
ip the yearly range: 

Czechoslovak 8s 1952, Sept. 27 at 49. 
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_ Transactions at the New York Stock Exchange, 
Daily, V Weekly and Yearly 












































oa ~ Ee 

Stocks, Rativoad & State, Unued Totat 

Week Ended Number of Miscell. |Muntcipal & States Bond 

Oct. 7 1938 Shares Bonds For'n Bonds Bonds Sales 
Saturday -.---- 946,490] $3,875,000 $954,000 $98,000} $4,927,000 
Monday - ..---- 1,461,730 6,293,000 1,049,000 569,000 7,911,000 
Tuesday - ..---- 947,780 5,904,000 951,000 619,000 7,474,000 
Wednesday -.-.| 2,235,790 9,577,000 864,000 389,000} 10,830,000 
Thursday - -- - -- 2,451,260] 10,043,000 909 ,000 601,000} 11,553,000 
eee | 1,464,560 7,437,000 731,000 567,000 8,735,000 
WOME... Ss weies 9,507,610] $43,129,000] $5,458,000! $2,843,000! $51,430,000 

a Week Ended Oct. 7 Jan. 1 to Oct. 7 
New York Stock 
1938 1937 1938 1937 
Stocks—No. of shares- 9,507,610 6,728,870 210,001,468 308 ,063,728 
Bonds 

Government. -_- ------ $2,843,000} $2,566,000} $111,582,000| $316,573,000 
State and foreign. ---- 5,458,000 6,076,000 185,365,000 272,513,000 
Railroad and industrial] 43,129,000} 33,094,000] 1,055,692,000] 1,653,716,000 
| ee eet $51,430,0001 $41,736,000! $1,352,639,000' $2,242,802,000 

















Stock and Bond Averages 


A " 

~ Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 



































Stocks Bonds 
Date 1 ren anne 10 Total 
30 20 15 Toa 0 st 

Indus- | Ratl- — 65 |Indus-| Grade | Grade | Unlt- 40 

trials | roads Stocks | trials | Ratis | Ratis thes Bonds 
Oct. 7..| 148.41] 30.14] 20.80] 48.55] 106.73) 93.51] 52.75) 105.07] 89.52 
Oct. 6..| 148.10} 29.88] 20.71] 48.38] 106.76) 93.35) 52.85) 105.22] 89.55 
Oct. 5..| 148.32} 29.49] 20.74] 48.31] 106.88] 93.10) 52.98] 105.06] 89.51 
| Oct. 4..| 144.23] 27.63) 20.08] 46.64) 106.61] 92.46] 50.75) 104.86) 88.67 
Oct. 3..| 144.29] 27.54] 20.20) 46.65) 106.59) 91.96) 50.49] 104.80) 88.46 
Oct. 1..! 143.13 27.43] 19.93] 46.291 105.90! 91.00! 49.28! 104.34! 87.63 
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NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside 


of the regular weekly range are shown in a footnote in the week in which they occur. 


han 
the following extensive list we furnish a complete record of the transactions on the New York Curb Exe 
My ew a Saturday last (Oct. 1, 1938) and ending the present Friday (Oct. 7, 1938). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stoc 
which any dealings occurred during the week covered: 


New York Curb Exchange—Weekly and Yearly Record 






Oct. 8, 1938 


No account ts taken of such sales in computing the range for the year. 


for the 
It is compiled entirely 
or bond, in 

















Assoc Tel & Tel class A__* 
Atlanta Gas Lt 6% pret 100 
Atlantic Coast Fisheries __* 

Atlantic Coast Line Co__50 
Atlas Corp warrants... ___ 


Warrants 
Aviation & Trans Corp_._1 
Axton-Fisher Tobacco— 

Cc A common...__ 10 
Babcock & Wilcox Gn____* 
Baldwin Locomotive— 

Purch warrants for com. 

7% preferred..._____:: 0 
Baldwin Rubber Co enm_1 
Bardstown Distill Inc... 1 
Barium Stainless Steel___1 
Barlow & Seelig Mfg A___5 
Basic Dolomite Inc com._1 
Bath [ron Works Corp. --1 
Baumann (L) & Co com. 

7% Ist pret..._.____ ido 


100 
Bell Tel of Pa 634 % pt_100 
— & Hedges com__._* 
Ye ddiwatiadicn on * 
Slerbey & Gay Furniture_1 
Purchase warrants._.___ 
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Cent & South West Util 50c 


Chari SE RE RY 10 
Cherry-Burrell com_._.-- 
Chesebrough Mfg.....- 25 


Chief Consol Mining ___-- i 
Childs Co preferred __ __100 
— Service common. -10 


Dreferr 

City Auto 3 Stamping. _- a 
City & Suburban Homes_ 10 
Clark Controller Co__--- 1 
Claude Neon Lights Inc__1 
Clayton & Lambert Mtg__* 
Cleveland Elec Illum___-_* 
Cleveland Tractor com_-__* 
Clinchfield Coal Corp__ 100 
Club Alum Utensi! Co___* 
Cockshutt Plow Co com__* 
Colon Developmen tord__- 

6% conv pref________ £i 
Colorado Fuel & Iron warr- 
Colt’s Patent Fire Arms_25 
Columbia Gas & Elec— 

Conv 5% preferred__ 100 
Columbia Oll & Gas_____ 1 
Columbia Pictures Corp _ - 
Commonwealth & Gowlnero 

Warrants............. 
Commonw Distribut_____ 1 
Community P & L $6 pref * 
Community Pub Service " 
Community Water Serv __ 
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¥ Sales 
— mr | maida nie: 4 tenn stocks Week's Range fr. | Range Stnce Jan. 1, 1938 
‘ontin 
STOCKS Par a | High . Par High; Shore | Low | High 
wire - ‘ Feb | Birdsboro Stee! Foundry « 
Aero supply Mig olnas A-* ow. Sept | Machine Co com.-.--- : 400; 6 Sept} 9 Mar 
Class B...----------- 600 Jan | Blauner’s com-----.-.-- ovr ou Marl 12% ian 
Agta Ansco Corp com. .--1 200 July | Bliss (E W) common...-.1 ‘ ss 3 ins 
Ainsworth Mfg common- -5 700 Aug | Bliss & Laughlin com ....5 _— i: a 
Air Associates Inc com-.-1 300 Sept — _ 1 nenamae 1 a Poe ee = 
a Trance - Teg. 300 Jan | Blumenthal (3) & Co... 700| 4% Marl 12% July 
Caan eoaanes occene- ° rapes July | Bohack (H C) Co com---*|_ 75 ‘ Mar; 2% J 
apa 100 Jan | 7% ist preferred___.100 ate 10% Mar 1754 July 
Alabama Gt Southern. .50 25 July | Borne Serymser Co----- 25 i 00 Sas Mar Aug 
Ala Power $7 pref------- ys 40 May | Bourjois Inc....-._.---- * 4 300 pr 5 D 
$6 preferred. _-------- yi 20 May | Bowman-Biltmore com-_-* 1 500 3% Mar % Feb 
ste & Tener tne 000---5 a ap | Si peomeed..-...---* 4 100, 1% Jan| 43 July 
nae ate Jul preferred.......--- 
Allied internat Invert oom® 3 Feb | Brasilien Tr Lt & Pow... 11 1,400 734 haar my July 
aes Ss Jan | Breese Corp...-.-....-.--- 
Allied Products ae one Aug | Brewster Aeronautical__-1 3,900| 2% Mar| 7 June 
Class A conv com. ---- 25 50 Aug | Bridgeport Gas Light Co.*/_....../..... -.--.] -...-- 25 Apri 27% May 
Aluminum Co common. .* 3,700 Aug Weaaoepert Machine 1,800 na Poe 10% a 
ee 100 2,250 Jan PE eccncsenese Ol oscesclcenes cusadl coccet 
Abemtanm Cleode 34 Mig--.* 100 Mar | Bright Star Elec cl B-..--*|....../--.-. -..-.] -----. 4% —_ B. : 
Aluminum Industries com * eeu Feb | Brill Corp class B.._. 400 2” ar % Jan 
Aluminium Ltd common-* 4,400 Oct . 7 aaa 400 1B ym aris 4 
6% preferred - - ----- 100 150 Aug 7% preferred ---.--- 0 50 au in 7 jaa 
American Airlines Inc- - - . 4,400 waar a. yy Co common...*|-.-.--|----- -.---| ------ aif a < ams 
erag Dbtdbdaalbiinees enn oknkoe BD § . See Meecedestececs Ledstuclesece § cocsel cacces 
pe Book €o.. 100 ey Sept | British Amer Oll coupon..*}/_-...-2/..... -..2.] -.-.-. r Apr 316 June 
Amer Box Board Co com.1 600 July |  Registered........-.- ipaccwelsiece  debell.secectl 9% Apr July 
American Capital— , British Amer Tobacco— , 22% M 27% A 
Class A common. ---10c Le Aug Am dep rets ord bearer£1 00 ar pr 
Common class B--.--10c 1,000 Apr re ee ne heere ab ciiil oamoudl % Sept] 26% 
$3 preferred ---------- ve 100 July | British Celanese Ltd— Pe ‘ 
$5.50 prior pref------- », RFE GOP Bite! SPAS Aug ee Ge TE Rc BO ccccclecscd <chocl secoue “5 y s3”° pt 
Amer Centrifugal Corp--1 2,300 Mar | $Brown Co 6% pref_--.100 1,600 34 Mar July 
or Cities Power & I4— aeoen Fence & Wire com-_ 1 2 B = a —_ 
enabiin 25 250 Jul fl ae, na~ted 
Clase A with warrants. 25 600 July | Brown Forman Distillery _1 100} 1% May| 3% Jan 
sbenn ne oon sa 2,600 Jan $6 preferred __........* ------| 30 Sept] 40 May 
Amer Cyanamid class A-10 ee: Jan | Brown Rubber Co com--.1 5,200 24 Apr 5% Aug 
Class Bn-v.. ------ 10 13,900 Feb ruse (E e. «weet oe E May be — 
w warr..- 1,500 Jul uckeye Pipe Line... -- i 
pd rok ee ao com...* 500 Feb Buff Niag & East Pr pref25 1,200} 18% Apr} 22% Mar 
Amer Gas & Elec com....° 9,200 May $5 ‘st preferred___.--_- 100} 88 Apr] 101% Aug 
$6 preferred ._...------ 275| 104 Sept | Bunker Hill & Sullivan 250 3,100} 10 Marj 18% July 
American General Corp ide 1,200 July | Burma Corp Am dep rets_-]_...../..... -.--.] -..--- 2% Aug) 3% Jan 
$2 preferred.-..------ 100 July | Burry Biscuit Corp_.124%c 500 1% Mar 3% July 
SRT Rbceskseetlociaealocnas oacce! cava A paren wy te v ry 2 wo 600 Sis Jan % July 
Rubber Go. 80 150 July ables treless - 
Siear poeta SO, Geo TES ee Rare a2 Aug Sm I 4% Apr ; Jan 
Amer Laundry Mach “io 800 Aug | Calamba Sugar Estate. _20 200} 18 Apr 23 Jan 
Amer “s «& ee com....25 9,200 July | Camden Fire Ins Assoc_-_-_5 100} 21 Oct 21 
6% preferred......-- 25 200 Oct | Canadian Car & Fdy pfd 25]__..-_/_..-. _.__.] ______ 19 Mar 29 Aug 
Amer Mig ae common 100}_ 225 Jan | Canadian Indus Alcohol A*/___.__/_...-.  _.___}] ______ 1% Sept 4 Jan 
PRE nces-cece 20 Sept B non-voting ._....-...* 100 1% Sept 3 
Amer Maracaibo Co-.--..-. 1 1,400 Jan | Canadian Marconi_....- 1 2,700 % Sept 1% July 
Amer Meter Co......--.- ° 400 Jan 4 Capttal City Products.....°%.....).-.-. <s <0) -.---- 7 Apr} 10% Jan 
Amer Potash & Chemical. * 400 Aug | Carib Syndicate... _- 25¢ 500 Jan 1% July 
American Republics-.-.-._10 4,500 Bes Cases & OS Bees An6 nic ccleccce cicinal cnccas 15 Feb; 16 Aor 
Amer Seal-Kap com. .-.- 2 200 Jan _. J _ BPA je abate 2 Aug 3% Jan 
Am Superpower Corp com ° ° 4,200 Jan | Carnation Co common-.--*}_...._/...-. _.___] ______ 17% Apr| 24% July 
Ist $6 preferred_.....-. 400 Jan | Carnegie Metals com_.-_-! 3,300 716 1% Jan 
$6 series preferred 2,300 July | Carolina P & L $7 pref__.* 70| 6534 Mar| 85 Jan 
American Thread pref_...5]....._|.....  .____] ______ Feb $6 preferred__...._.-- TT tetetinnsse. Shenk aended Mar; 80 Jan 
Anchor Post Fence_....- 200 July | Carrier Corp new conv-__-1 13,100} 16 Sept] 32 Jan 
Angostura Wupperman..1 100 Jan | Carter (J W)Co common. 1 4% May 74% Aug 
Apex Elec Mfg Co com-_..* 600 Feb | Casco Products__....._- 800 6% Mar! 23% Aug 
Appalachian El Pow pret.* 60 July | Castle (A M) com_.__-_- io TERE 17 Apr) 25 Jan 
$Arcturus Radio Tube--_-_1 1,100 Feb | Catalin wae ot ay aay 4,900 1% Apr 4 
kansas m...* 800 Jan nese Corp of Amer:ca 
*'Gommtnon lass A sind: * 11,000 Jan 7% ist partic pref... 100 25} 50 June} 83% Sept 
Dares gute 10 1,500 May | Celluloid Corp common. 15 300} 3 #£=Mar 4% Feb 
Arkansas P & L $7 pref...*|/....._'..... _____]| ______ Aug $7 div preferred _ .____- 500} 14 Mar| 23% Feb 
Art Metal Works com_.__5 100 July lst preferred. .......-- ? 48 Sept] 69 Jan 
Ashland Oil & Ref Co____1 4,300 Aug Cent Hud G & Ecom_._..* 1,100 10% Mar) 14 May 
Associated Elec Industries Cent Maine Pw 7% pref100}_..... ..... -____] _.____ 4% May| 84 Feb 
Amer deposit rcts.___£1 200 Jan j| Cent N Y Pow 5% pref-_ 100 300 75% Apr} 92 June 
Assoc Gas & Elec— Cent Ohio Steel Prod_-__1 700 4% June 8% Jan 
1 200 Jan | Cent Pow & Lt 7% prefi00|_._---|..... _____] ______ 64  Mar| 83 June 





3 

6 

ees & 

incéasn guillil 3 
100 3% Mar 4% Aug 
200; 5 J 84% Jan 
100 5 Mar 7% Jan 
100; 12% J 21 Jan 
700| 97 Mar} 114% Oct 
4,450) 40 ‘an % July 
200; 5% Mari 9% July 
iiinileoeil % June} 111g Jan 
600} 20% Mar] 53 July 
4,600 5% Sept; 11 May 
1,700; 21% Mar| 47% May 
RS 2 Mar 5 May 
20; 20 Mar| 46 May 
25) 29 Feb| 72 Feb 
liseteeaden 26 Feb| 67 Feb 


2,200 4 Mar 8% Aug 
ER 2% Mar 4% June 
200; 13 Sept Jan 
1,200 1 Jan 2% Jan 
Si sice cal 2% Mar 4 Mar 
250| 30% Febj 39 Aug 
900; 3} Mar| 6% Feb 
Deshidicbiais 1% June 3% Jan 
600 1 Mar 2% Aug 
50 7 Mar) 12% Aug 
1,700 1% June 3% Jan 
400 3% Mar 4% Aug 
1,800 3% Mar 7% June 
600; 45 Mar; 61 Feb 
325| 47% June Jan 
4,900 2% Sept 4% Jan 
ndtiatm 13% July| 16 Aug 
3,400 lig Aug 4% Jan 
100 Feb July 
1,600) 16 Mar| 32% 
17% Sept; 25% Mi 














For footnotes see page 2223. 
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Volume 147 2219 
Friday Sales ‘ a Sales 
STOCKS Last |Week’s Range| for Range Since Jan. 1, 1938 STOCKS Last |Week's Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices eek (Continued) Sale of Week 
Par! Price |Low High| Shares Low High Par| Price |Low High| Shares Low High 
Compo Shoe Mach— Fox (Peter) Brew Co....5 7 Jan} 10% June 
V tc ext to 1946..-.-- 1] 15%} 14% 15% 400} 11 Mar| 15% Oct | Franklin Rayon Corp..-.-1 a Apr rH; July 
Consol Biscuit Co-...-.- aes 6% 7 500 3 Jan 7% Sept | Froedtert Grain & Malt— 
Con.ol Copper Mines..--5) 6%| 6 6%| 23,900] 33 Mar| 6% Oct| Common_..____...._- 1 6% Mar| 8% Aug 
Consol GE LP Baltcom*| 69 67% 71 1,300} 55 Mar| 74 July Conv partic pref..... 15 14% Jan| 17% Oct 
5% pret | eA _.. ages 114 115 110} 118 Aug} 116% June | Fruehauf Trailer Co--..- 1 5% Mar} 11 Jan 
Consol Gas Utilities - - . .- a 1g % 400 %i¢ Apr 1% May | Fuller (Geo A) Co com...1 6% Mar! 19% Sept 
Consol Min & Smelt Ltd- . caesdu 57 57%| 200) 48% Apr) 64% Jan $3 conv preferred ____-. * 18 Marl 25% Sept 
Cat Seen Stores...--1)______ 4 4% 700} 2% Mar| 5 July 4% conv preferred... 100 28 Mari 4134 Oct 
8% preferred. ==-100 laa 80% 80% 40| 70 July| 81% Jan | Gamewell Co $6 conv pf_.* 80 Augl 87 Jan 
Consol Royalty Oil----- ean 1% 1% 400} 1% June} 1% Jan | Gatineau Power Co com__* 7% Mar] 12 Aug 
Consol Steel Corp com. --* 4% 4% 4%] 1,300 2% Mar 5% July 5% preferred_...... 100 75 Apr| 85% Oct 
Cont G & E7% prior pt 100] 76 74% 76 200] 673% Apri 80 Jan | General Alloys Co-...... * 13 Mar 2% July 
Continental Oil of Mex..-i] _... _|___- wanda aa se on 416 May i Jan | Gen Electric Co Ltd— 
Cont Roll & Steel Fdy-_.-.* 8% 7% 1,400 4% May| 10 July Amer dep rets ord reg. £1 16% Mar| 19% Jan 
Cook Paint & Varnish. --.* 9% 9% 9% 400] 6% Mar} 11% Sept | Gen Fireproofing com---.* 9 Mar} 15 Aug 
$4 preferred __...-.-.-.-- ,, TRE Elgin Bp. oath 61 Arp| 54% Mar | General Investment com-1 Apr July 
Cooper Bessemer com_...*} _____ 7% 8%| 1,500 4% Mar 4 Jan  d ae natn etibewe bg 40% Sept] 50 Mar 
on prior ae---2 ES Beas ee 14 Mari 20% July |  Warrants............. leg May 44 Aug 
Copper Range Co. --..-.- 6 5% 6 600 4% May 8 July au. Outdoor Adv 6% pfl100 65 Feb| 80 July 
Copperweid Steel Se a = eS eee .-----| 18% Juoe| 30 Aug | Gen Pub Serv $6 pref....* 30 Mar| 53 July 
Corroon & Reyno Gen Rayon Co A stock. ..* % Aug 1% Jan 
| i 1 2% 2% 2% 100 1% Mar| 3% July | General Telephone com. 20 8% Mar] 14 Jap 
$6 preferred A -.-..-.--- , Jetiiinie” animal beehe -| 533 May; 72 Jan $3 conv preferred - - .... 40 Mar) 48 Sept 
Cosden Petroleum com..-1} 1%| 1 1%} 4,200 % June| 2% Jan | General Tire & Rabber— 
5% conv preferred --.-- 8% 7% 8% 700} 4% June] 13% Jan 6% preferred A-..-.- ee eee eee 72 July} 88 Jan 
_ Sa opie 7 100 6% Sept] 12 Jan | Gen Water G & E oom.--1/_...-- 5% 5% 100 4% Apri 6 June 
Cramp (Wm) &Sonscom.1) | _ BREN! SS iine= % May 1 Feb preferred. _......-.- Tnidmlitanas ., pimtmill eboumial 2648 Mar| 31% June 
Creole Petroleum - - - - -- - 20%] 20% 22%] 4,800] 173%) Mar| 27% Jan | Georgia Power $6 pref...*|.....- 74 75% 340} 58 $Apr) 77 £Aug 
Crocker Miles.00-%]_ 6 6%} 1,700} 3% Mar| 8% Jan| $5 preferred.......... Tadeeccihenee Saceel Shooee 57 May] 62 June 
Croft Brewing Co---.-.-- % 516 716) 2,400 tie Mar %i¢ Juiy | Gilbert (A C) common...*/....-.|-.... -..--] ------ 44% Mar) 6% Jan 
Crowley, Milner & Co..-*| 3 3% 200] 3 Jan| 6 Jan Disa neskscesshe _ CE pei 30 June} 41 Feb 
Crown Cent Petrol (Md)-5}_____-_ 2% 3 200 2% Sept] 56 Jan } Gilchrist Co...........- GS attdedinwam ctgedk subned 5 Apr| 6% Jan 
Crown Cork Internat A..*} ____ 9% 9% 100 8 Sept] 11% July ee * 6% 6 6%} 2,000 4% May 7 # July 
Crown Drug Co com..25¢}______ 1% 1%] 1,000} 1 Mar} 1% Jan | Godchaux Sugars class A.*|/_..___ 30% 31% 200; 26 Mar] 35 #£=Jan 
[iiddedeneee cnenclincea «aomael aetana 14 June} 20 Sept a Dpbhancneninns soe il 13 600 9% Sept] 174% Feb 
— Oil Ref com. -..-. x, ax Ge 1 1 100 % Jan 1% July $7 preferred ---.-.-.-- 9 RE Se ye 88 Sept; 95 June 
Os ah ghastert 10]. _-..-]..-.. eae Se. 7 Jan Aug Goldfield Consol Mines..1 % % 7,000 lig May ‘ne Jan 
Outen Tobacco com v ¢ 0.® aguas, 4% 4% 100 2% Mar 5% July | Gorham Inc class A-__--_- , See 3 3 100 2 Feb 3 Aug 
IBS. onccce 45 42 45 450} 25 May] 45 Oct | $3 preferred........-.- _ are 18% 20 150) 16 Apr} 24 July 
634 % preferred - - - .- ido Ge thee pet. Bape 102 Jan} 108% Aug | Gorham Mfg Co— 
Darby Petroleum com.--5 9% 8% 10%! 1,900 5% Mar| 10% Aug Vt t extend.*/_..._- 19 19 100} 13% Mar| 20% Jan 
Davenport Hosiery Miils-*}] 3 | == 8 10 May] 13% Mar Nation’! Films Ino 1 716 % 4%} 5,700 34 Mar} 1% Jan 
2 y peste Migcom.*| 16344] 13% 16%] 2,600] 53 Apri 16% Oct Ra he Ss Tecteddloaned . anand huauned 54% Mar 354 Jan 
stiKdbeaanose 25 22% 25 450) 17 Apr] 25 Oct | Gray Telep Pay Station..*| 10% 9% 10%] 6,700) 3% Mar) 10% Oct 
couse 5%] 5 5% 300] 3% Mar) 7% Jan | Great Atl & Pac Tea— 
an Ly Mtg 7% pret. 100 we 30 8630 30] 25 Marl 40 Jan Non-vot com stock....*}.....- 57 63% 450} 36 Mar!) 65 July 
Derby Oil & Ref Corp com®* 2% 2 2% 300 1 Sept: 3% Jan 7% ist preferred....100) 121 121 123% 1251 117% Apri 125 Aug 
A conv preferred...-..*) ___ 43% 43% 25 37% June] 58 Feb Gt Northern Paper--..-. 25) 33% 31 33% 150 25% Apri 33% Oct 
Detroit Gasket & Mtg_w21 le aie 8% 8% 100 5% June 9% July Greenfield Tap & Die..-.-* 7% 7 7%| 1,800 4% Mar 8% Aug 
6% peel ww.......--30]_..--' lle _-----| 104% Mar] 15 July | Grocery Ste Prod com--.25c/...._. 2% 2% 100 % Mar) 3 Jan 
Detroit Gray Iron Fdy--.-1 1% 1% 2 2,200 1% Mar 2% July | Grumman Aircraft Engr..1} 134%} 12% 13%] 12,400 8% May| 13% Oct 
Det Mich Stove Cocom..1]______ 2% 2% 500} 1% 334 Jan | Guardian Investors....-.1]-.....|--... -..-.] -.-.-- % Sept 5] June 
Detroit Paper Prod. --.-.-- sn 2% 2% 100 1% May 3% July | Guif Oil Corp......-.--- 25) 38%4| 383% 41%] 7,600) 33 Mar| 46 July 
Detroit Steel Products...*| 3314) 2914 33%] 1,000] 14 Mar| 34% Aug | Gulf States Util $5.50 pref */_....-|-.... ._...] -...-- 72 Feb| 80 Jan 
Diamond Shoe Corp com.*) =. | ee ee 11 May! 16% Sept | $6 preferred........--*|....--. 96 97 60; 81 Jan} 97 Oct 
Distilled Liquors Corp.--5]______ 2% 2% 100} 2% g Jan | Gypsum Lime & Alabast.* , RR See ere 5 June} 7 July 
Oe RE aes Sep eee 22% Mar| 24% Feb | Hall i Ti catininime< 2% 2% 2% 900 1% Mar| 3% July 
Diveo-Twin Truck com..1} ____ 2% 2% 100 2% Mar 3% Jan | Haloid d Co. EE Re ee 5 eenuiinees  snandll gpenee 9 12 Jan 
Dobeckmun Co com. --.-- ie, 9% 9% 100 814 Sept] 13 Jan | Hartford Elec Light....25]......j-.... .....] ....-- 50 Apr} 64 July 
Dominion Steel & Coal B25} 13%) 12% 13%] 1,000 9 Sept] 16% July | Hartford Rayon vt c..--1)...... 1% 62 500 1 Apr 2% Aug 
Dr OOED. -nncocqocee ,, 58% 60 130} 47 Mar) 64% July | Hartman Tobacco Co..--*/.....-j-.--. .-...] -.-.-- % Sept} 1% Jan 
Driver Harris Co......- 10} 22%] 19% 22% 200} 11% Mari 23 July | Harvard Brewing Co-.--1 1% 1% 41%! 1,300 % Mar 1% Jan 
7% preferred .....-- DO os, wot aiid, ait: Saeed 103 June} 110 Mar | Hat Corp of Am cl B com.1 4% 3% 4%) 1,800 2% June} 6 Jan 
Dubilier Condenser Corp.1| _____ 1% 1%! 1,000 Sept] 2 Feb | Hazeltine Corp......--- inebaee 19% 20% 1,400) 13% Mar] 20% Oct 
i PO Ceci ks new elisccccoe 54 Mar! 65 Jan | Hearn Dept Store com...5 6% 5% «66 1,100 4% May of) Jap 
Durham Hosiery cl B com * 3% 3 4 2,400 4% Jan 4 Oct 6% conv preferred..--50}...... 24% 25 150} 20 Apr} 30 Jan 
Duro-Test Corp com...-1] _____ 5 5%) 4,500 3% Apri 6% Jan | Hecla Mining Co....-- 10 9% 10%| 8,400 6% May| 10% Jan 
Duval Texas Sulphur..-.*] = ___ 7 7% 700 6 May 9% Feb | Heleua Rubenstein--.-.-.-- cidnanae: sedau oxavud 2% Mar! 7 Jan 
Eagle Picher Lead ------ 10] 11%] 10% 11%] 5,500] 7 £=Marl 18% Jan Cc , Tnttasclitine sapedl wpacee 544 Sept] 8 Sept 
East Gas & Ass00— Heller Co common....-- 2 7 7 7 100 5% Mar 7 Sept 
Common-.-......------ 2%) 2 2% 700} 1% Sept] 8% Jan Preferred w w-------- Bl eacccaloesee wanes] coccna 18 Mar) 21} June 
44% prior preferrd.100;} 27 25% 29% 700} 2134 Sept] 62 May | Hewitt Rubber sees. <= ett ace 10 10% 200 6 Mar| 11% Sept 
erred .....-- _, ae 13% 15%] 1,700] 10 £Septi 31 Jan | Heyden Chemical. -....10)...... 36% 36% 100} 27 Mar) 37% Feb 
Eastern Mailleable fron.25} =| == __s st 6% Apr! 12 #£July | Hires (Chas E) Coci a med 544% 54% 50; 40 Mar| 54% Oct 
Eastern States Corp.-..-- 14 1% 1% 700 % Mar 1% Jan | Hoe (R) & Co class A...10)....-- 7% 7% 300 54 Mar| 13% July 
series A-.-*| 20%] 19 21% 375| 14 Marl 26 Jan | Hollinger Consol G M--- 14%| 14% 14%] 1,600} 1134 Mar| 15% Aug 
$6 preferred series B.-.- 20%| 19 21% 175| 13 Mar; 24 Jan | Holophane Co common..*| 14%] 14 14% 300 9 May| 16% July 
Easy Washing Mach B...* 3% 3% 3%! 1,000 2% June} 4% Jan | Holt (Henry) & CoclA.-*|.....-/-.-.. -..-.] -.---- 5% Mar| 6% Sept 
Economy Grocery Stores-*} == | == 8 Le 13 Jan} 14 Jan | Hormel (Geo A) & Co com*|_..... 22 22 100} 18 June} 22 Oct 
Edison Bros Stores - - ..-- ae 15 16% 800} 10% Apr} 16% Oct | Horn (A C) Co common. .1 Abhocdenbe saapeal ooouss 2% Sept; 4 Feb 
Eisler Electric Corp --- -- abi: 1 1% 700 % Mar! 1% Jan | Horn & Hardart........*/..-.-- 3336 650} 2134 Jan| 36 Oct 
Elec Bond & Share com.-.5 8% 7% 8%) 55,000 4% Mar! 10% July 5% preferred.....--. ido Lhdiaiped 105% 105% 10] 98% Jan| 105% Oct 
preferred . .....---- 52%) 50 54%| 1,200) 36 Mari 655% July | Hubbell (Harvey) Inc...5/..._-- 10 ~=10 50} 8 Mar! 11% July 
$6 preferred _.......-.- a tial 55 258%' 2,300) 42 Mar 61% July | Humble Oil & Ref_.-..--- *| 63%) 63% 67%' 3,100} 56 Mar’ 72% July 
Elec Power Assoc com.--1 4 3% 4 ,000 2 Mar (4% July | Hummel-Ross Fibre Corp 5 ....-.- 4% 4% 700 24% Mar 6 Jan 
TE Bo nineaverenoce 3% 3% 3%) 1,900) 2 Man 4% July | Hussmann-LigonierCo...*)......]-.-.. -....) ---.-- 11% Sept; 12 July 
Elec P & L 24 pref A....*| 26% 32 400} 1534 Mar) 35 Jan | §Huylers of Del Inc— 
Option warrants - -...-- 4 3% 4 4,200] 24 Marl 65% July Common...-.-------- 1 4 Mar 4% Jan 
Electric iding— 7% pref stamped... .100 4% Mar 9 July 
Common.-.........---1}______ 2 2% 600| 13 Apri 2% July | Hydro Electric Securities. * 3 Mar) 65% July 
$6 conv pref ww. -.-..- *| 68 65% 70 175| 60 Apri 76 July | Hygrade Food Prod-.--- 5 1% June} 2% Jan 
Elec Shovel Coal $4 pref.-*| =}. Le 2% Sept] 6 Jan | Hygrade Sylvania Corp--.* 15 June 45 Jap 
ie ee eae 10 10% 800} 10 Mar) 13 Jan | Illinois lowa Power Co. ..* 2 #£=Mar 4% July 
Electrol Inc v t e.....--- Re cating: 1g 1 500 ig Oct 1% Feb 5% conv preferred. ...50} 12 Mar| 18% July 
Elgin Nat W: Co....15}______ 18% 18% 25) 16% June} 24 Jan iv arrear ctfs......--- 3 Sept] 6 Jan 
Empire Dist El 6% pf.100,_____-|__...  ___--} ------ 81% Jan| 55 May | Ulinois Zine..-.....---- ¢ 54% Mar| 13% Jan 
Empire Gas & Imperial Chem Indus--£1 7% Oct] 8% Jan 
6% preterred ....... oe 41 41 25| 28 Jan| 56 May | Imperial Oil (Can) coup..* 14% Sept} 19% Mar 
6% % preferred ..... ahh > olth, ctuitnii> a ep aegele 28 Feb| 55% May] Registered.....------ 15% Sept] 19 Mar 
7% preferred ......- 100} ______ 42% 42% 100} 28 Jan| 57% May | Imperial Tobacco of Can. 5 134 Mar] 15% July 
eee. EH Sheree Peery Jan} 58 May | Im Tobacco of Great 
Empire Power part 2 A: Ce ee | Cee 17% May| 22 Feb Britain & Ireland....£1 Mar| 37% Jan 
& Equip._5}______ 10%} 2,100) 634 Mar} 10% Feb | Indiana Pipe Line. ----- 10 6% Jan) 9% Aug 
Equity Corp com...... 1 yg %  %| 4,700 4% Marl th. Jan 6% pt-100 5 Sept] 16 Mar 
Socsdece 1l 10% 11%] 4,800 7 May! 18 Jan shacabel 84% Oct] 19% May 
Eureka Pipe Linecom...50}__-_-__|...-..  _.___]} _____- 19 Sept! 31 Jan seaoke P&L64K% pt. . 100 82 Apr) 98 Aug 
European Electric Ter Ilum . 
Option warrants ----.__- \% \% \% 100 ig Mar Sie July Non-voting class om % Oct 1% Jan 
Aviation. ...... 1) 5%) 4% 5%] 2,100] 2 Marl 65% July Class B_-....---....-- % Sept; 1% Feb 
Falstaff Brewing --..----1]_____- 7% 7% 100] 63$ Mar| 10 Apr | Industrial Finance— : 
Fanny Capdycomi}]___ |__|} _.| 16% Mar] 20% Jan V tc common....----- % Mar % July 
Fanstee! Metallurgical...*) 5 5M 200; 4 Marl 6% July 7% preterred....--- 13 11 «13 375) 7 Feb) 13 Oct 
Fedders Mig Co........ 5} 6% 6 6% 600| 4% Mari 8% Jan | Insurance Co of No Am.10/ 66%] 63 69 2,750} 4834 Mar] 69 Oct 
Ferro vody-~ Sepa 1] 20%] 17% 21 1,200 146 Sone Buc Jan International Cigar Mach *| 21 21 21 300} 16% Mar| 2234 Aug 
Fiat Amer EE RS SR Te PSG ar 4 Internat Hydro-Elec— 
Seesccnce \% \Y %i 1,500 4i¢ Sept ‘ss Jan Pref $3. £0 eaten. --.- 60 18%| 18% 19%] 1,400 8% Apr) 20% Aug 
m (Phila).10] 60%} 58 60%4| 220) 89% Apr 6035 Jan A stock purch warrants.|....-.|..... -..-.| ------ Me Feb % May 
Fisk Rubber Corp... .-.- 1} 10 8% 10%| 17,200] 43 Mar| 10% Oct | Internat Metal indus cl A ichetianeas  teaodkl basael 6 Apr, 8% Aug 
eaihen ik 100}____--| 68 73 125} 48% Mar| 73 Oct | Internat Paper & Pow warr 2% 2% 3 4,600} 1% Mari 3% July 
Florida P & L $7 pref._..*|______ 60 67%} 2,600! 26 Marl 67% Oct | International Petroleum... 26%) 25 26%| 10,500} 21 Sept} 31k Mar 
Ford Hotels Co Ine___.__ rc pdlaiiee | dubomtaahaae 28% Sept| 284 Sept | Registered.......---.*|......|---.. --.-.] ---.-- 2244 Sept; 31 Mar 
Ford Motor Co Ltd— International Products...*) 3%] 3% 3% 200} 2% Mar, 4% Feb 
dep rets ord reg..£1|_____- 4% 4%] 800] 3% Sept} 5% Jan | Internat Radio Corp..---1|...... 10 10%} 800) & Mar) 11% Sept 
woes Motor of Can cl A-.*| 22%} 21% 22%] 1,900] 14% Mar] 2234 Oct | Internat Safety Rasor B..* % % % 200 “% Jan % June 
Mieivatiakes <hna6sa 22% 22% 550} 15 Marl 22% Oct a. ya Utility— os 
Ford f Motor of France— 100} 6 ar) 9 Jan 
Amer dep rets_..100 fres}|_..___|_.... _....| _..__- 1% Mar| 2% Apr 1,500 at Mar) 1 Jan 
sbdoau % May| 9% Jan 
re. 24% Apr) 30% July 
ihe ieee ‘tg Feb 1 Jan 
400 2% Mar 4 July 
Interstate Home Equip--1/.....- 3% 4% 700} 2% June) 6 Julv 
a 






































Fort octnotes see page 2223. 
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2220 New York Curb Exchange—Co tinued—Page 3 Oct. 8, 1938 
Friday Sules Prida Sales 
STOCKS Last ,Week's Range| for | Range Since Jan. 1, 1938 sTOCKS Last "| Week's Range| for | Range Since Jan. 1, 1938 
Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par! Price |\Low Htgh| Shares Low High Par) Price |Low Htgh\| Shares Low t High 
Interstate Power $7 pref..* 5% 5% «6 170 2% Mar 7% July | Nat Auto Fibre com_----i/__.... 8% 9% 800 3% Mar) 10 = July 
Investors Royalty --.---- Se % 716 300 Sig May % Jan | National Baking Co com. i weeennleeee- emcee! ------ 4 June 7% July 
Iron Fireman Mfg vtc---*| 18%] 16% 18%] 1,100] 11% Mar! 19 Aug | Nat Bellas Hess com- ---- 1 1lig 916 %1i 3,500 \% Sept 1 Jan 
Irving Aur Chute. -_------ 1} 13 11% 13% 700 7% Mar| 14% Sept | National City Lines com-1/___._.j/-.-.. ~-..-| ---.-- 6% Apr 11% Jan 
Italian Superpower A.---* % we NK 800 % Oct % Jan $3 conv pref--------- 50] ..----|----- -----| ------ 25. ~=Apr| 37) = Jan 
Jacobs (F L) Co...------ 1} 4% 4% 5%] 12,800) 2 Mayl 7% Jan | National Container (Del)-1} 6% 6% 6% 700; 53 Sept; 9 Feb 
Jeannette Glass Co------ 3 See 1% 2% 800 1% Sept} 3% Jan | National Fuel Gas------- *| 12%| 12% 13 1,800, 11% Sept; 14% Jan 
Jersey Central Pow & Lt— BR EO Fe, Se Se Peay 2 Mar 3% Sept 
54% preferred.---- EES ea ET ae 52% Apri 67% Aug | National Oil Products_---4/_..__. 31 34%] 1,300; 15 Mar) 38 July 
6% preterred....--- a= 75 75 10} 61 Apri 75 Aug | National P & L $6 pref.--*| 6244) 59 6334) 1,350) 38% Mari 64% July 
7% preterred_-_----- 100} 83 81 83 180} 68 Apri 865 Jan | National Refining Co...25/....../-.... .....] --.--- 2% Sept 4% Jan 
Jones & Laughlin Steel- 100 Be as 30 33%] 1,700] 21 Mar| 43% Jan | Nat Rubber Mach------ -, ae 6% 6%] 1,700) 2% Mari 7% Aug 
Julian & Kokenge com...*|._____ an» weineseeLeae 24 Aug| 32% Aug | Nat Service common----1}.._... % y% 100 lig Mar ‘6 Feb 
Kansas G & E 7% pref. io So ali aaial: Sodan pon 106 Mayj 111 July Conv part preferred...*| 1 1 1% 800; 1 Aug; 2 Feb 
Kennedy's Inc...-------5|_____- 4% 5% 500} 4 # =Mar| 73 Mar | National Steel Car Ltd.--*/....../---.. -.-.-.] -.-.-- 32. Mar) 65% Aug 
Ken-Rad Tul e & Lamp A ° ee a 10 10 50 5% Apri 11% Jan | National Sugar Refining.*|_._... 14% 14% 300} 10% May| 18% Jan 
Kimberty-Clark 6% pf.100}__.___|..... ____.] ----.- 104 Sept! 106 Aug | National Transit - ---12.50}_..__. 7 7% 900 6% Sept 9% Jan 
Kingsbury Breweries..-.1].____- Ee eee % Feb } Jan | Nat Tunnel & Mines.---* 2 2 2% 700 1% Jan 3 Jan 
Kings Co Ltg 7% pit B 100) 46 46 46 30} 283% Mar} 47 Sept | Nat Union Radio Corp---1 1 ig 61 2,900 % Mar 1% July 
5% preferre D_---- a 34% 34% 20| 22 Mar, 34% Oct | Navarro Ol! Co...------*| 15 14% 15% 600| 12% May! 17 July 
Kingston Prouucts--.--- 1j_...--| 2% 3%] 4,900 1% June| 33 Jan | Nebel (Oscar) Co com----_* % % % 200 "1s Feb % Mar 
Kirby Petroleum. .--.----- 1 3% 3% 3%| 1,300 2% Sept 5 Feb | Nebraska Pow 7% pref.100]....../--.--. -~--..| ....-- 105 May} 111 Jan 
Kirki'd Lake GM Co Ltd lj_____-]._-.-.  ___-- "i % Sept 1% Jap | Nehi Corp common-.----- *| 41 41 43 400| 29%) Mar| 50% July 
Klein (D Emil) Co com..*}______ 13 «13 100} 13 Oct} 15% Jo ist pref. ..-.---.----- a ieee 79S July} 79 July 
Kleinert (1 B) _omaege ee ROT ages sisal 5% Mar 8% July | Nelson (Herman) Corp - -5} 5% 4% 5% 300 3s June 6 Jan 
Knott Corp common. -- - - 13 12% 13 200| 25% Marl 14% July | Neptune Meter class A--- 5% 5% 5% 100 4% June 7% Jan 
Koppers Co 6% pret. 22100 80 78% 80 425| 69% Sept] 102% Jin | Nestle Le Mur Cocl A---*/....../--.-. -----| ------ % Aug % Mar 
Kresge Dept Stores Nevada Calif Elec com -100]......}-....  ...-.] -..... 5 Aug 5% Apr 
FN Ee PS ae ee ees ee 37% June] 39 Sept 7% Sas Pdninnaicn onmnel sade 45 June} 51 July 
Kress (8 H) ee I pref. . I OE <caceesaaha 11% June] 12% Feb | New Engi Pow Assoc..--*/......j-.-.. --...] ..-.-- 10 Apr| 12% July 
Se | eee, ees ee 4% Sept] 11 Jub 6% preferred - ------ 100} 46 46 47 150} 36 Mar| 62 Jap 
Lackawanna RE nN J)- i00 ie dd alas aaielet seh ie 38 Mayl 49 Aug | New England Tel & Tel 100/_____. 97 99% 90 Mar} 108 July 
Lake Shores Mines Ltd..-1] 49 48 5 5,000] 4444 Sept] 6834 Feb | New Haven Clock Co-..-*| 7 7 734} 1,500] 4% Mar} 10 Jan 
Lakey Foundry & Mach.-1| 2%} 2% 2%| 1,000) 1% Marl 3% Jan | New Idea Inccom......- ee 11% 12 300} 710 Sept] 14 July 
Lane Bryant 7% pret..100)_....-j..... .....] --..:- 63% July} 85% Jan | N 64 1,500} 4534 Mar) 723§ Jan 
Ragpentent United Bak— | 2,600 1% Mar| 2% Jan 
| SS RSE See eee Corr 14 May| 14 May 4,600 Mar| 77% July 
Class B RR TOO MD. inde wapastiteamed 3 Apri} 5% May | N Y Auction Co com....*/....../..--- --.--] -.-... 14 Mar; 2 Jan 
Lefeourt Realty common. I 1 % 1 500 % Jan 1% July 
Conv preferrad........*|_____- 12% 12% 100} 1234 Feb) 15 July 1,200] 53% Mar) 20% July 
Lehigh Coal & Nav...--- 7 5 4% 8,700} 2% May| 5 July 200} 20 Mari 30 Jan 
Leonard Ou Develop... .25 onoecee 5i6 "16 3,400 Si6 Sept Ily6 Jan eee 6% Apr 10 Jan 
Le Tourneau (R G) Inc--1]____-- 25% 27 400} 18 Mari 29 Aug 60| 913¢ Apr) 106 Aug 
Line Material Co..-.-.-..- Dc iess nine <gcceen eee 11% June] 14 July $6 preferred - -..------*|...... 94 94 10} 81 Apr} 98 Sept 
Lion Ot) Refining - ~~. --- *| 22% 22% 24%| 6,400) 15% Marl 26% Jan! NY Shipbuilding Corp— 
ee (Thos J) class A...1}_____- 11% 12% 10 Sept] 14 Feb - Founders chares_-.-.-...-. a 6% 10%] 2,500 5 Mar| 10% Oct 
i ccnbetas cocclsnnas  wanentsesean 19 Sept] 26 Jan . New York Transit Co....5]......)..-.. -~..-.| ...... 4 Jan} 4% Jan 
Lit Brothers eommon ....* 2 2 2% 600 1 Mar 3 July | N Y Water Serv 6% pf-100}...... | 14 18% 5801 10% Mar) 20% July 
Loblaw Groceterias cl A-.*]_..... ..... .._..] ------ 19 Marl 22% May | Niagara Hudson Power— 
Locke Steel Chain. -..... 5 14% 13% 15% 750, 73 Marl 16% Aug Common -.....------ ae. Th 7%| 12,300 5% Mar| 9% July 
Lockheed Aircraft. ...~-.- 1 5éM| 14% 16 27,000 5% Marl 16% Aug 5% ist pref.......-.. 100i; 79% 76 79% 700, 70 Mar] 89% July 
Lone Star Gas Corp. -...- bg ry 9%| 6,800) 6% Mar| 10% July 5% 2d preferred. -..-- PUbcbbe teehe  sanedh sheece 60 May! 70 July 
Long Island Lighting— Class A opt warr.....-- % lig %!| 1,000; lig Sept Sie Jan 
Common.......-...-- 1% % 11 5,300 % Sept 1% Jan Class B opt warr...----|...... 1% 1% Apr 1% June 
7% preferred.......100}_____- 30 33% 150| 28% Augl 42 Jan |} Niagara Share— 
6 ciass B..... 100} 26%] 25% 27% 225} 23% Aug! 34% Jan Class B common....-- 5 5% 54% 5%) 1,000 3% Mar 7” July 
Loudon Packing.....--.*|____-- Panay Peery: 1% Sept 2% Jan Class A pref_.-..-.--- Md orst ddiaine  iessoaalll ctatndindd 20 §«July| 89% Jap 
juisiana Land & Explor. 1 7% 7% 8%] 4,200 6% Mar 9% Jan | Niles-Bement Pond------ *| 43%| 41% 44 1,900} 24% Apr 
Louisiana P & L $6 pref..*]__...-].-... --.--] ------ 88 July] 88 July | Nipissing Mines.-....~-- 5 1%4| 1% 1% 200 1% Sept; 2% Feb 
Lucky Tiger Comb G M.10}____.-|..... --_.-] ------ % Mar % Jan | Noma Electric..-.--.-.-- 1 4% 4% 4%| 2,000; 3 #=Mar Sept 
Lyneb Corp common.-.-_5}]_____- 36% 37% 350} 24 Mar| 39 #£July | Nor Amer Lt & Pow— 
Majestic Radio & Tel__..1 1 1 1%} 1,100 % Mar 1% July Common.......------ 1 1% 1%| 3,800 % Mar 24% May 
Manati Sugar opt warr..--|_._.--]--.-. BRERA Fk SR \% Sept % July preferred . . .--.---- sksuon 46 50% 31 Mar! 50% 
Mange! Stores._......-- 1 2% 2 2% 900 1% Apr 3% Jan | North Amer Rayon cl A--*/_._._. 23 23 100} 12% Mar! 29 Aug 
$5 conv preferred _-__-- is oldman cukheneae ae 29% June] 45 Feb Class B com..---.----- iiinagitiabe .dedeak ookekhl 11% Mar| 27% Aug 
Mapes Consol Mfg Co...*/._._--!-.... -..-.] ------ 15 May| 19% Mar 6% prior preferred -.--50)_.._.. 46 46 50} 42 Apr) 46 Oct 
Marconi Int] Marine No Am Utility Securities.*|....../..... .....] .....- % Mar 1% July 
Communica’ns ord reg £1)____._]..... -..-.] ------ 6% Augi 7% Jan | No’ Central Texas Oll...5) 4 4 4% 200} 3% Mar) 4% July 
Margay Oil Corp......--*|....--]..... -..-.] ------ 16 June| 24 Mar | No: European Ol! com---1/__.... % % 200 14g June 56 Jan 
Marion Steam Shovel. -..* 5% 5% 600 3 Sept 8% July | Nor ind Pub Ser 6% pf-100).._._. 67% 67% 10} 47 Apri 74 July 
Mass Util Assoc v t c...-1 2 2 2 100 1% Mar 2% July 7 erred .....-. 100; 79%) 77 79% 50} 50 Apr} 80 July 
Massey Harris common. -.* 1% 7% 67 % Mar) 10 July | Northern Pipe Line_-..-.- Ptbeeutihnede sahedl dedece 4 Mar Feb 
Master Electric Co-_---- 1} 16%] 16 16%] 1,300) 11% Mar| 16% Aug | NorSt PowcomclA-.-100) 1134) 10% 12 3,600] 6% Mar| 14% Jan 
May Hosiery Mills Inc— Northwest Engi --*| 15%) 13 15% 834 Marl 15% July 
Penineed a ceanclehane aiguel eacssd 47 Feb| 55 July | Novadel-Agene Corp..--*|......| 27 28 500} 18 Mar; 28 pt 
McCord Rad & Mfg B...*!_.__--}.-.-.  -__ | ~~ ee 1% Mar} 3% Jan | Ohio Brass Co cl Bcom..*| 25 24% 25% 925| 2034 June) 34% Jan 
McWilliams Dredging...*| 17 16 18%| 2,300 7% Mar| 20% Aug | Ohio Edison $6 pref----- * 91 91 y 325} 87 Ma 97% July 
Mead Johnson & Co....- *| 120%] 119% 120% 495 Mar! 125 Sept | Obio Oil 6% pref....--100'....-. 111% 111% 200} 1 May! 111% 
Memphis Nat Gascom...5) 3 3% 3% 300 Sept) 4% Mar | Ohio Power 6% pref...100 -...../----. --.-.] -.-2-. 109% Apr 113% Aug 
Mercantile Stores com._.*'_____- 17% 18% 250] 13% Mar July | Ohio P 87% Ist pref...100 ....../..-.. ~..-.} ---.-- 93% June 104% July 
aeesent & Mfg cl A...1 __._-- 5 5% 200 Mar 5% OF Bes Sretres . 6-100. cc ccccleesee ccccel coccce Apr 94% July 
preferred _* 21 Mar, 28 Aug | Ollstocks Ltd com-.-_...-- PRS Ses Pee 8% Mar, 10% July 
2 Mar 5 July oe Nat Gas com. = pe 9% 10% 4,100 6% ar 10% Oct 
% Apr % July $3 preferred ____....-50 ...... 33 35% 200} 21% Jan 35% Oct 
30% Mar 50 Jan 6% conv prior ee bia ciha 100 100 25} 89 May 100 July 
4% Mar % July | Oldetyme Distillers----.-- 1% 1% 1% 1,000} 1% Sept 2 Jan 
% Jan 1% Feb | Overseas Securities _...-.- : 3% 3% 3% 400 2% June 4% July 
25 Apr| 293§ Feb | Pacific Can Co com_..--. i csalvonie FEO Pees: 4% Mari 10 Sept 
Pacific G & E 6% ist pf.25| 30 29% 30}4| 2,700} 27% Marj 31 July 
ie wait Peehdnee |. .c0s01- 00 80 75| 74% May| 85 May 54% Ist je bbedHbeek« exacdl sooese Apr] 27% Jan 
Sonepeine ivstesleds «te culacnabe % Sept ig Jan | Pacific Ltg $6 pref_.....*| 107%| 10744 107% 50} 9844 Marj] 108% July 
ee } sey 3 Corp.-1 3% aif 37 1,308 we June % Jan | Pacific P & L 7% pref.100)....-.|----. --.-.| ---.-- Apr} 65 July 
ichigan Gas & Oil_____. % , 1 K 
Michigan Steel Tube. .2.50} - _- __- 8 8% 800 5 
Michigan Sugar Co-_-_...- RE SR eo eS RN Sis % 
Preferred ............ 10} 3%| 3% 3% 600} 3% 
“er t 
Bf 3s 4% 4 5 5,000 1% 
Class B vt o._........ os ae % 1 1,900 \ 
Middle West Corpcom...5| 6% 6% 6% 900 4% 
Warrants... .........]..___- % % 100 \y 
Midland Oi 
$2 conv pref. __....... Tiiieenbsess sabiabeccaue 3% 
$2 div shs 
non-cum div shg....*|...___ 13% 13% 100 7% 
Midvale Co............*/______ 3 68 75| 59% 
Mid-West ee ae 1% 1% 200 
Midwest Oli Co.__.._.. 0} 8% 8 8%] 1,400 6% 
Midwest Piping & Sup...*|--._._|..... _____] _____. 8 
M Mint & Mfg_*|___-_- 3734 3934 300 24 
a i ty 200 
Minnesota P & L 7% pf 100}______|____- in jana -— 
Miss River Power pref.100|_...-_|..... ...__] -.___- 103 
Missouri Pub Serv com...*)....._|.....  .___] ..___- 2% 
Mock, Jud, Voehringer— 
mmon ......... $2.50) 11%] 10 11%} 1,800 6 
Molybdenum Corp. ..__. 1 5% 5% 6%] 3,000 3 
ocean Machine Tool..*}-.-_..]...-. -..._] -.__-- 12 
onogram Pictures com. 1 1% = 2 2,400 1 
Monroe Loan Soc A.... 2j--..__|.-... _____] ______ 1% 
Montana Dakota Util._.10)......|..... _____] _____- 4% 
W: o<-~*} 153 150 153 122 
Montreal Lt Ht & Pow._*| 30%] 30% 30% 10} 26 
M SMES octets ssdval naccad 20% 6 
Moore Corp Ltd com_.._*/______ 38% 38 25) 28 4 
Conv pref A________ 162 160 162 130} 145 
Moore (Tom) Distillery.}|......|..... __...] _____. % J 2 4% 1% Sept 
Mtge Bank of Col Amshs__|......|..... _____| _____- 3% 4% Sept Conv $3 Ee ay ee dais aeaeld 19 20% 350; 10% Mar} 23 July 
Mountain City Cop com 5c 7é 6% 7%] 11,600 3% May Hs Jan | Pierce Governor common.*| 20%} 18 20%| 1,500) 210% Mar| 21% Aug 
Mountain Producers_...10) 5%] 5 5%| 2,000} 4% 5% July | Pines Winterfront Co....1}....-.|..-.. --.-.] ---.-- % Sept} 1% Jan 
sont ont & Tel 100 ere ar {> Pe A... me = Fmd Pioneer Gold Mines Ltd..1!_..... 2% 3 600 2% Sept 3% Jan 
et PS ah iaiats y 
Muskegon Piston Ring.24|-___--- 10% 11% 400 6 12% Jan 
Muskogee Co com---_.__ ae COTES: : SRO Oe ae 10 10% Aug 
a 9 gy 9g 100 9 Oct . 






































For footnotes see page 2223. 
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Volume 147 New York Curb Exchange—Continueu—Page 4 2221 
y | Sales Sales 
STOCKS Week's Range; for Range Since Jan. 1, 1938 STOCKS for Range Since Jan. 1, 1938 
Continued) of Prices Week Continued) Week 
Par High| Shares Low Par Shares Low High 
roars Bowes Postage | —_ ny Ay , TE ee oculen mei coaealitcsaal June] 151% Sept 
~ ee ance 1,200 5 uthern Pipe Line..... Diotin ccltkite  dpahkael edonen Mar 5 Jao 
Pitts Bess & L E RR__-.50 oo til if Southern Union Gas_...-. bt 100 Mar wy Apr 
Pittsburgh Forgings. .--- 1 1,200! 4% } Preferred A-........5 225 July} 17 Oct 
Pittsburgh & Lake Erie-50 1,700, 34% Southland Royalty Co.._5 200 Mar 7% Jao 
Pittsburgh Metallurgical 10 100; 4% South Penn Oil__....._- 25 500 Apr| 39 Mar 
Pittsburgh Plate Glass. -.25 4,700} 55 oe Peer 2 Cee BAD. £OE oliaina ecatsl aéence May| 22!@ Jan 
Pleasant Valley Wine Co. 1 1,100 % Spanish & Gen Corp— 
Plough Ine_....-.------ 200} 6 Am dep rcts ord reg..-£1 500 Feb % June 
Polaris Mining Co----. die 100} 2% Am dep rets urd bearer £1 ss aie Jan 4% Jan 
Potrero Sugar common--.-5 2.700 % Spencer Shoe Co -......* 100 Mar 5 Aug 
Powdrell & Alexander....5 600 2% Standard Brewing Co..-..*|_ iittamell July % Jan 
Power Corp of Canada..-.* 25) 10 Standard Car « Seal com.! 100 Mar| 18% Aug 
Eig aa TSE teeta 95 Conv pre/erred_.-... 10 500 Jan| 23% Aug 
Pratt & Lambert Co....- 400| 17 Standafd Dredging Cosp— 
Premier Gold Mining----1 1,100} 1% i indeatiethdedtlécieaslséshGar ecgeol moneet Apr| 2% Feb 
Petiee ties CROONER owe Nocccccleccss coksel caccee 33 $1.60 conv preferred - “30 ess? Apr} 14% July 
Pressed Metals of Amer. .* 500 9% Standard invest $54 pref* 450 Mar| 14% Jan 
Producers Corp..-..-.- 25¢ 200 lie Standard Oil (Ky)-....-. 10 1,200 Mar| 18% July 
Prosperity Co class B....* 700} 3% Standard Oil (Neb)-...25 200 % Mar| 8% Aug 
Providence Gas......-.- ? 100 6% Standard Oil (Ohio) com 25 1,100 Mar| 22% June 
Prudential Investors-.-.~- ¢ 1,900} 3% 5% preferred....... 100 175 June} 104 Oct 
preferred -.-.-.----- FEbehavalbncdtl: cndil sedadl 83 Standard Pow & Lt....-- i 2,600 Sept; 1% Jan 
Public Service of Colorado- Common ciass B.....-. bg 200 June 1% Jao 
YS ee eee ee een ere 95 PIs « tncneneness * 100 June} 25 July 
7% ist preferred ---- 108% 10) 103% Standard Products Co....1 4,400 34% Mar! iIi1 
Public Service of Standard Silver Lead....1 800 tig Mar Sie Jan 
$7 prior preferred. ----.- ° 36% 350| 22 Standard Steel Spring. ...5 24,000 6% Mar) 24% 
$6 preferred......-.--.- * 23% 440} 11K Standard Tube cl B..-..-. 1 300 2 Apr 4% July 
Public Service of Okla— Standard Wholesale Phos- 
I elit "RE, ET EN BERET 75% phate & Acid Works. .20 75) 17% Oct] 17% Oct 
, eo RU lL (a rE SEER 87 Starrett (The) Corp v t c-. 1 3,200 2% Jan 5% Apr 
Sie S70 ONT 06 Mac Nicccaclecahs sudbal cosscn ae Gt GE Bn cne Sc elickbe. athicddiooshan 62 June| 69 July 
oy Sound F & L— LRU Se ee, SE Sees eae 10% Apr; 2% Jan 
$5 preferred....--.---- . 45 500} 23% Sterchi Bros Stores. -...--* 800} 2% Apr) 4% Oct 
owt preferred. .....---- * 17% 19 425) 10% 8% = PE atetc i ndenelinace «umacl aeueds 244 Mar! 30% Sept 
uget Sound Pulp & Tim.* 6% 100 4% 5% 2d preferred....-. i ee 6 June} 10% Sept 
Pele easlenes RE AO i eg ee 7 Sterling Aluminum Prod.1 6% 2,700 3% Apr 7% Jao 
Pyrene Manufacturing - -10 5 100 4% | Sterling Brewers Inc 1 2% 200 2% Aug 4% Jan 
Quaker Oats common-...* 108 50} 90 Sterling Inc.......-..-- 2% 600} 2 Ma 3% Jan 
6% preferred......- 100 152 20| 136 Stetson (J B) Co com....* 7% 325 54% Mar 9% Aug 
Quebec Power Co--.-.--.- 17 100} 13% , Stinnes (Hugo) Corp..-.-5 1% 1,200 1% Jao 2 Feb 
Ry & Light Secur com...* 11 175} 7% Stroock (S) Co_...-....-.- 10% 100} 7% Marl 13 July 
Railway & Util Invest A.-1)_.... 2/2... .....] -.--.- % Sullivan Machinery -. 10% 400} 7 Jan} 11% Aug 
Raymond Concrete Pile— DE MD Biv acasecs DE wcacslsescd. coder oqenee 8 Mar] 13% Feb 
Common ...---.------ 18% 23%] 33850) 10% Sunray Gs. pobammronenos 2% 1,300} 24% Mer] 3% Jan 
$3 conv preferred - ----- i ae ee 29 54% conv pref....--. 5C 200} 29% Apr) 3° Aug 
menthese Mfg com . . -.50¢ 2% 2% 200 1% Superior Ou Co \ Calif). .25 1,100! 39 Ort} 40% Oct 
Ph ondittkGMinntsdints audits ciikhe \akniedl 3% Superior Ptid Cement B..*]_.......... .-..--] ------ 8 Apr) 11 Jan 
ved Roller Bit Co....-- : % 36% £41,000) 19 Swan Finch Oi! Corp....15 100 54% May 8 Sept 
Reeves (Daniel) common.*}_...../..... 1... .---- 2% Taggart Corp com....-. 1 2,000 2% Mar 6% July 
Reiter-Foster Oil---.--- 1e tig 300 8, J Tampa Electric Co com. .* 300, 26% Feb| 31% June 
Reliance Elec & Eng’g---5]_.....)..... -....] -.-.-- 8% Tastyeast Inc class A..-1 100 4% Mar % Jan 
barn Co Inc......--- 3% «CO 300 2% Taylor Distilling Co-..-.-. 1 700 | Muu 1% Jan 
Reynolds Investing. -.-.-- 1 36 5:6} 3,600 % Technicolor Inc common. * 6,500} 14 Mar| 26%. July 
Rice Stix Dry Goods--..-.-. _ Saat See peter ce’ 4 Tenn El Pow 7% ist pf. 100]____--|_.... ._.--] ------ 44 Mar| 70% June 
Richmond Radiator----- 1 2% 3%] 4,100) 1 Texas P & L7% pret_..100 40| 83 Oct] 102 Jan 
Rio Grande Valley Gas we: Texon Oil & Land Co....2 1,000 3% Mur July 
Voting trust ctfs_.---- % y% 600 % Thew Shovel Co com....5 600} 6% Mar| 21 July 
Rochester G&E6% pfD i00 odeisnal edbinmil 90 Tilo One I60..-.-s- 7,100 7% Mar) 15 Oct 
Roeser & Pendleton Inc--.* 16% 16% 100} 11% Tishman Realty & Constr*}__._..|..... -..--] ------ 3 Apr 5 Feb 
Rome Cable Corp com...5 1l 2,200 4 Tobacco Allied Stocks....*|.....-]..... ...--] ------ 50 Mar| 62% Aug 
Roosevelt Field Inc.--.--- 5 1% 1%] 1,200; 1 Tobacco Prod Exports...* 3,200} 2% Mar| 5 = July 
Root Petroleum Co---.--- 1 2%| 1,100) 1% Tobacco Secur Tr— 
NE See Seep) 3% Ordinary reg..-..-.-.- Dich dtbidsiah >vielte abbed 15% Febj| 16% Jan 
International... -.- * % % 200 % Def registered 56. ..20--j....cel----- «----| --<0-- 1% Feb 2 Sept 
Royalite Oil Co Ltd..-.-- RRL TTPO END SRE Sr. 35 Todd Shipyards Corp. ...* 300} 44 Mar| 63 July 
Royal Typewriter-..-... > 52% 65 1,200} 30% Toledo Edison 6% pret. ee abbees 85% Apr) 97 Se 
Fifth Ave-..-- 2% 6% 7 1,500} 4% | Fe STOR Me cenkt i ccccccluccss mateo] cocece 9844 Mar! 107% Aug 
Rustless Iron & Steel...-1 8% 9K! 7,300) 5 Tonopah Belmont Devel l0e oenues ‘ie Jan “% Aug 
$2.50 conv pref.....--. 36% 36% 35 Tonopab Mining of Nev.1/_....-]..... .-..--] ------ % Sept 1% Jan 
Ryan Consol Petrol--.--.- 5 3% 3% 100} 2% Trans Lux Pict Screen— 
Ryerson & Haynes com--.1 KR Wy 200 % Common...-..-------- i 1,900 1% Oct} 3% Jan 
Safety Car Heat & Lt....* 61 68 300} 48 Transwestern Oil Co....10 2,800 4% June 7% Jan 
Ms Lewes Care TAG. cM cccwclocsss ocnvel coccse 4 Tri-Continental warrants - - 500 % June 1% June 
ie EE ie... atts nla matint - mail meikiobal 12% Trunz Pork Stores Inc...* Oe deciteaa 7 # July 8 Aug 
St Regis Paper com-.-..-.- 5 3%] 10,800 2% Tubize ae Corp...1 2,700 54% Marl 12% Aug 
attain 60 50} 42 Class A 1 400} 18 June| 25% Aug 
Samson United Corp com 1 2 500 1% 1,100 2 # Mar 34% July 
cnt elena nlndnan odittel wotbead 1 800 4% Aor 8 Ort 
Schiff Co common. ..-.-- * 12% 13% 200i: & Marl 15 #£Jan | Ulen & Coser A pref.....*|....--|..--. -----| ------ 1% Mar) 3% July 
Seovill Mfg..-..------- 25 24%| 2,700) 15% 300} 2 Mar!) 34 Aug 
Scranton Elec $6 pref....*/......|-....  ....] -...-- 110 ‘exchinal % Mari 1% Mar 
Scranton Lace common. .* 50 «(15 100} 11 Sept) 15 Jan 
Scranton Spring Brook Union Investment com..* ____.-]..-.. .-.-- ------ 3% Mar 6 Jan 
Water Service pref....*|......j..... -....] .--.-- 16 Union Premier Foods Sts. 1 500} 10 Jan} 14% July 
Sceullin Steel Co com....- 9%| 1,600 $i United Aircraft Transport 
w es ae 1%, 1 1, % Warrants. ......------ 31,800} 4% Mar] 14% July 
Securities Corp general. --.* 1% 700 1 United Chemicals com...*|_...--|----. -----] ------ 2 Mar 4% Aug 
Bros Inc....--.-- , es ers Pe 29% $3 cum & part pref....*)__..--]-.--. -~-.--] ------ 30 Mar) 34 Feb 
Lock & Hardware--.1 1846 3.700 % Un Sts... 10,900 % Mar Mig July 
Selberling Rubber com. _-* 4%| 7,400} 2 United Corp warrants... - 4,100 4% Mar % Jan 
Selby Shoe Co....-.-..--. bd 16 200} 11 United Gas Corp com..-.-1 28,000 2% Mar 54% Jan 
Industries Inc— lst $7 pref non-voting .* 1,400} 69 Marj 100 Jan 
Common.-_...-----.-- % 1 2,200 % Option w OD ino esbnien %« Mar) 1% Jan 
Convertible stock....- 5 7% 8% 700| § United G & E 7% pref.100}_...--|..--. -----| ------ 62 Aor| 77 Jan 
$5.50 prior stock. .-.- 25 67 300} 48% United Lt & Pow com A-.* 4,500 1% Mwi 3% Jan 
Allotment bon 68 50| 49% Common class B....-- ? 100 1% Apri 4 Jan 
Selfridge Prov Stores— lst preferred. .--.-.-.- * 8,200] 13% Mar| 28% July 
Amer dep rets reg_---£1]_...../-.... -....] ---.-- 1 1% United Milk Products...*}....--|----. -----] ------ 17% Jan| 24 Aug 
Sentry Safety | SE pe AGERE We 86 % June | $3 preferred....------*|..-.--|----- -----] ------ 65 Apr} 70 
Serrick Corp (The) -.-.-- 3% 200} 3 4 United ny Co—..-- 
Seton Leather common... 6 1,000} 4 7K Am dep rets ord reg.--|..----|----. -----| ------ 4% Sept] 6% Jan 
Seversky Aircraft Corp...1 2%| 4,600 1% 3% United N J RR & Canal 100|__..--|-.--. -----] ------ 212 July} 230 Jun 
Shattuck Denn M --5| 8 4,800} 5% 10% United Profit ee -ae sna line % Sept 1 Jan 
Shawinigan Wat & Pow-- 20% 300| 17 122% TO, SREE  wcenne Manne olncsia: «nger] ---2n0 $i July} 8% Sept 
com. .25 117%} 1,650) 66 117% United pwverss el A..-1 9% 9%| 1,400 2 Jan} 10% Aug 
5% cum pref ser AAA 100 111% 40} 107 114% lass B 1 1% 1% 900 % May 3 Feb 
Sh Williams of Can.*|__-__-/.....  -..2.] ----2- 12 12 78% 81 1,500} 50% Mar) 81% July 
Shreveport El Dorado Pipe 42 42% 110} 39 Jao| 43 Aug 
SA het Rh SNe Piarpiaers % Os 5 6% 2% July} 6% Jan 
Silex Co common- ----_-- . % 13% 500} 5% 13% 5% 6%) 11,400) 3% June| 8% July 
Simmons H’ware & Paint.* “% 2 1,000} 1% 2% % K% 600 % Mati; 1% Jan 
Simplicity Pattern com-_--1 4% 4% 300} 2% 61 63 200} 42 Mar! 63 Oct 
Singer Mfg Co..--..-- 235 130} 212 1% 1%] 1,000 1 Mar 1% Jan 
Singer Mfg Co Ltd— 27% 27% 100} 22 Feb} 31 Aug 
Amer dep rets ord reg-£1}_.....]..... ~~] -.-.-- 4% 4% 5%| 2,700) 2 Mar) 6% Aug 
Sioux City G & E7% pt 100 85 25| 85 2% 3%| 1,000 1% Mar 3% Aug 
Smith (H) Paper Mills.. j.....-/-.... -.--.} ------ 13 % % 100 %6 Sept) % Jan 
Solar Mfg. Co..-.-.---. -! 4%| 2,200 1% Mar| 4% Oct| $7 conv Ist pref-....-.*|..----|----. -----| ------ 3 Feb| 6% Aug 
Sonotone Corj:......--.- } 1% 600} 1% 400 4% Feb ‘15 Mar 
Soss Mfg com. -.-.--..- 1 6% 700} 3% 3,100 % Sept; 1% Aug 
South Coast Corp com..-1 3 200) 2% 20,200} 1% Mar) 3% Oct 
Southern Calif Edison— | | | |. 4 .. | Universal Consol Ofl....10)..-.-.|----. -----| ------ 7 Jan} 19 Aug 
5% original preferred.25 38% 120| 34% 900 1% June} 3% Sept 
6 pened 25 27% 100| 25% Mar| 28% Aug | Universal Insurance..-.-8|-.-.--j----- -----| ------ 7 May, 8% June 
54% ies C__..25 25% 800| 23% Mar| 26% Aug | Universal Pictures com-..1|-...--|----- -----| ------ 3 Marl 8 Jan 
uthern Colo F Pow Paacbsdliovtts. noted coded 1% Mar| 2% July | Universal Producw Co...*|...---|----- -----| ------ 9 May| 16% Feb 
Oat =“ ROG LS eRe 30 -Idaho Sugar 5 200 1 Mar 1% Jan 
Utah Pow & Lt $7 pref...* 225) 3h Mar; 46% Oct 








For footnotes see page 2223. 
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2222 Oct. 8, 1938 
pam o riday Sales Friday) 
STOCKS Last |Week's Range; for | Range Since Jan. 1, 1938 BONDS Last |Week's Range| Range Since Jan. 1, 1938 
(Concluded) Sale of eek Continued) Sale of Prices Bonds 
Par| Price |Low High\ Shares Low Htgh Price |\Low High| Sold Low Htgh 

Ueah Radio Products..--1/_....-j..... -----] ------ 1% June 2 June Ddowene Bi Fee 55401908 104 104 21,000| 97% Mar) 104 July 
Utility Equities Corp.---*|_____- 2% 2% 500| 1% Apri 3% July | Denver Gas & Elec 5s.1949)______ 107% 107%| 2,000) 107% Aug; 110 May 
$5.50 priority stock.-.-*|_____. 45 47% 325| 31% June] 4744 Oct | Det City Gas 6sser A- 1947 105%| 105% 106 |100,000| 93 Mar| 106% Aug 
Uditey & Ind Corp com.-5 a bis Bag 100 % June % Jan 5s ist series B_.._-- 1950] 105%| 104% 105%| 56,000} 91 Mar] 105% Oct 

ee ae |, A 1% 1% 600 1% Marl 2% Jan | Detroit Internat Bridge— 

{Uull Pow & Lt eommmon--1 ae \% 516 500 % Mar Sig Jan a Aug 1 1952 3% 2% 3%) 33,000 2% Oct 5% July 

ode) + cme % \% % 800 \% Sept; 2 Jan of deposit|______ 2% 3 9,000; 2% Sept]; 5 Feb 
1% “Sreferred 2 asain 100} 9%) 9% 10% 400} 7 Marl i7% Jan *Deb 7s_---- Aug 1 1952 “4 M4 %1| 7,000 le Oct] 1% May 

Vaispar Corp com.-.-.--- 1 2% 1% 2%] 2,000 1% Mar 3% July of deposit} _____- % %| 2,000 % Oct 1% Apr 
$4 conv pref...------- 5| 30%) 29 32 175} 20% June; 36 July | Eastern Gas & Fuel 48.1956] 70 70 72%| 86,000| 65 June} 81% May 
Van Norman Mach Tool-5! 23 23 2 700} 11 Marl 25 Aug | Edison El Iii (Bost) 33s 65) 109%| 109 109%] 26,000] 106 Apr) 109% May 
Venezuela Mex Of1 Co.-10] 5%] 4% 5%] 3,500| 2% Mar, 5% Oct | Elec Power & Light 58.2030) 73%| 69  7354| 52,000) 53% Mar) 79% July 
Venezuelan Petroleum ---1 1 i 1 600 “% Mar| 1% July | Elmira Wat Lt & RR 5s '56/______ 104 104 1,000! 97% Apr] 107 Aug 
Va Pub Serv 7% pref..100| 72 69% 72 50| 59 Apri 77% Jan | E) Paso Elec 5s A-.--1950)______ 103% 103%| 8,000, 98 Mar] 104 July 
Vogt Manufacturing --.-- , Sa 9% 10 200 4% June| 10% July | Empire Dist El 58....1952) 96%} 96 97 38,000} 83% Mar) 98 July 
Waco Aircraft Co--..---- ,- 2% 2% 100 1% Mar| 3% Jan | Ereole Marelli Elec Mig— 

Wagner Baking v t c----- | 6 7% 6% 7%] 1,700) 5% Mar! 11% Jan 6 4s series A__----- a ome @- -l wacads 38 Sept] 56 #£¥Feb 
ee a saben aaames 6 Apri 7% Sept | Erte Lighting 5s_.---- 1967] 106 106 106 14.000! 102% Feb) 107% Aug 
, ., acres % % 100 Apri 1 July | Federal Wat Serv 534s 1954)______ 76 4,000; 58 Apr) 78% July 

Walker Mining Co---.--- 1 1% 1% 1% 200 1844 June} 1% July | Finland Residential Mtge 

Wayne Knitting Milis-..5)_____- 9% 9% 300} 6 Mari 9% Oct Banks 6s- 5s stpd__.1961|______ 103 103 3,000} 98 Sept] 105 Feb 

Weisbaum Bros-Brower..1/______ 5% 5% 100. 4% Apri 8 °# Aug | Firestone Cot Mills 58-1948] 10234) 10244 102%} 25,000) 101% July; 105% Jan 

Wellington Ot! Co..--.-- 1 3%| 3% 3% 300| 3% Sept, 6% Jan | First Bohemian Glass 7s ‘57|__._-_- 6 @-. haccdad 52 Sept] 25 Jan 

Wentworth Mfg-.-.---- 1.25] 3 3 3%| 1,000] 1% Marl 3% Aug | Florida Power 4sserC 1966] 85%) 84% 85%| 5,000) 76 Apr) 87% July 

H| Western Air Express -.--- 73% 2% 3%] 1,900 1% Sept 4% Jan | Florida Power & Lt 58.1954) 93%| 92% 94%|211,000) 74 Mar) 94% Oct 
bet og - Maryland Ry— Gary Electric & Gas— 
7% 1st preferred....100)_____- 41 41 10] 30% Mar) 75 Jan 5s ex-warr stamped_1944/)______ 91% 93 | 59,000) 78 Apr) 95% Aug 

Western rTab & Stat— : Gatineau Power Ist 56.1956] 104 | 103 104%| 52,000) 99% Sept) 104% Feb 
Vot tr ctfs com.-_---.-- 4g RE AOR ae RE 13% Sept] 22% Mar | General Bronze 6s_...1940/_____- t75 . fl Rae 63 Apr} 81 July 

Westmoreland Inc- ------*|----- 8 ~ 75, 8 Oct] 8 Oct | General Pub Serv 58..1953} 86 86 6 88 3,000; 75% Apr) 90 Aug 

Westmoreland Coal Co. --* 8% 8% 25) 8% Oct|l 9% Mar | Gen Pub Util 64s A.1956] 7834, 77 78%] 20,000) 62 Mar) 83 July 

West Texas Util $6 pref..*/_....-|..... --.--] ------ 67% Mar| 81% July | *General Rayon 6s A.1948/______ t71 Sat epee 72% Sept) 77 Apr 

West Va Coal & Coke...-*|_____- 1% 1%] 3,400 % Mar| 2% Jan | Gen Wat Wks & El 58.1943) 84 79% 84 | 38,000) 65% Apr) 86 July 

Weyen Shoe Mfg_---1)____.. 5 5 100] 4% Sept} 7% Jan | Georgia Power ref 5s..1967| 92 8944 9234 164,000) 78 Mar 94 May 

w pL etalon Hares se 4% Aor) 6% Aug | Georgia Pow & Lt 5s_.1978]______ 53% 55%)\ 12,000) 49% June] 68 Jan 

Williams Oi-O-Mast Ht..*| 3% 3 3%] 1,000] 2% Apri 5 July | *Gesfurel 6s_.....--- ope ee” Fo A acs he 30 Sept) 333% Feb 

Wilson-Jones Co..-.----*|_.__-- - 8% 600} 6% June] 10% July | Glen Alden Coal 48..-1965) 7044) 69 70%4| 10,000) 62 Feb) 75 July 

Willson Products Ine.---1)/_.....]..... -----] ------ 6 May| 9% Jan | Gobel (Adolf) 4}4s-.-.1941/_.___- 60 ~=««61 4,000} 53 Apr) 66 July 

Wisconsin P & L 7% pf 100)_____- 67 67 10} 68% Apri 70 July | Grand Trunk West 48.1950) 864) 85 8634) 7,000) 81% June) 93344 Mar 
Wolverine Port] Cement.10|}_.____|_.... --.--] -..--- 2 Msrl 3% Jan | Gt Nor Pow 5s stpd..1950)______ $107% 113 | ....-- 107 Jan} 108 = July 

Wolverine Tube gom..--3 Sane 6% 7 700} 3% Mar| 7% July Prod 68.1945) 58 56 59%] 10,000} 50% Apri 65 Jan 

ee aa 6 6%| 200) 5% May) 7K July & West 6s 58)... ___ , ap fy Paocome 51 June} 59 Feb 

Woolworth (F W) Le Guardian Investors 58.1948} 38%] 37% 38 4,000] 29 Mar) 42% July 
Amer dep rcts....---5c)_____- 15% 15% 300] 144 Mar] 16% Jan | Hackensack Water 5s.1977|_.___- $102 102%) ------ 102% Sept] 107% sfar 

j 6% preferred...-.--- rs 1 on che pis’ *' cin Walk aoa ag CR de Hall Print 66 stpd..-.1947| 9814| 97% 9834| 17,000] 76% Jan} 9814 Oct 

Wright Hargreaves Ltd.-*| 7%| 7% 7%| 6,900] 6% Mar, 8% Feb | Hamburg Elec 7s--..1935)_..__- ee ae A ate 27% Sept] 344% May 

Yukon-Pacific Mining Co.5|) 1% 1% 1%] 1,400 1 Sept} 2% Jan | *Hamburg El Underground) 

& St Ry 5%s-_.---- > 25% 26%! 2,000) 20 Sept} 28 June 
Bonds’ Heller (W E) 48 w w ..1946 ______ 92% 92%, 1,000) 83% Feb| 97 Aug 
BONDS | | sold Houston Gulf Gas 68-1943 _____- 103% 104%4| 2,000] 97% Apr| 10414 Oct 

Abott’s Dairy 6s..--- 1942'______ 103% 103% $1,000} 102 Jani 103% Feb 6s ex-warrants_._1943|______ 102 102 3,000| 96 Apri 103% Aug 

Alabama Power Co— Houston Lt & Pr 3 4s.1966|______ 107% 107%| 3,000} 103 Apr, 108% Sept 
lst & ref 68...-.-.- 1 99%| 99% 100 8,000} 89 Jan| 101 May | *Hungarian Ital Bk 7 }4s'63|_____- Sar fa eet 12% May! 15 June 
lat & ref 58......- 1951} 93%] 92% 94 | 17,000] 78 Apri 9634 May | Hygrade Food 6s A-..1949| 62 60 62 | 18,000; 43 Mar! 68 July 
lst & ref 58.....-- 1956'____ 92 3,000| 76% Apr) 94 May 68 series B__.._---- 949}_.___. 61 62 3,000| 43 Mar) 67% Aug 
ist & ref Be....-.-- 1968, 87%) 86% 88 | 18,000] 70% Apr} 90% July | Il Northern Util 5s...1957/_____- 107 107 5,000; 106 June} 110 Feb 

44s...-- 967| 82%) 80% 82%] 40,000] 65 Jan} 83% July | UI Pr& Lt ist 6sser A.1953) 99 98% 99%| 45,000) 85% Apr) 101% July 

Alum!nium Ltd debt 581948) ______ 105% 105%| 1,000) 104% Sept] 107% Apr lat & ref 5448 ser B.1954| 95 95 96%) 31,000) 79 Apr) 98% Aug 

Amer G & El debt 58. .2028| 108 | 107% 108 | 70,000} 106 Apr| 109% Aug ist & ref 5a ser C...1956) 91%] 9144 92%! 63,000} 76 Mar) 94 July 

Am Pow & Lt deb 68..2016| 87 79 87%) 74,000] 58% Mar) 90 July 8 f deb 54%4s.-.May 1957} 82 81 82%| 38,000) 68 Mar 86% July 

Amer Radiator 4}4s..1947)..____ 105% 106 11,000} 104 Aug} 108 Sept na ic 

Amer Seating 66 stp..1946/ 100 97 100 6,000} 79 Janj 100 Oct Nie Sep h 1947]______ 93 94%| 5,000; 79 Mar, 95% Aug 

Appalac Power Deb 65 2024|______ 115% 116%} 13,000] 107% Feb| 118% Aug 64s series B...---- 1953]___._. 9 96 4,000} 84 Apri 97% July 

Ark-Louisiana Gas 48.1951] 10244) 102% 102%4| 12,000} 96% Apr| 103 July | SeseriesC......--- 1951]______ 84 84 2,0.0| 64 Apr| 86 July 

Arkansas Pr & Lt 58..1956| 98 97 985%! 82,000) 86 Jan} 99 Aug | Indiana Gen Serv 58..1948| 106%{| 106% 106%| 10,000) 105% Sept] 109% Mar 

Associated Elec 4348..1953| 43 42 43%] 63,000} 30 Mar) 46 July | Indiana Hydro Elec 5a 1958)__.__- | Ws Be oe 75 Marl 88 Aug 

Associated Gas & Indiana & Mich aes Tan $105% 107 | -.-.-- 104% Apr] 107% Jan 
Conv deb 5}4s8----- 1938} 9934] 9914 9914] 8,000] 62 \  , ?.) Ja eee: | ee 109% 110 | -.---- 109% Apr) 111% Jan 

SNR eh Sie, FR 9914 99% 4) 64% Jan} 991% Oct | Indiana Service 62271950 57 52% 58 | 39,000) 45446 Mar) 63% May 
Conv deb 4s C...1944/______ ee Serer 20% Mar| 34 July lst lien & ref 58....1963] 5654] 52 5654] 14,000} 43 Mar! 61% May 
Conv deb 4}4s-..-- 1949]______ 28 29%! 40,000} 20% Mar] 32% July | *Indianapolis Gas59A1952| 68 65 68 6,000} 49% Jan| 74 July 
Conv deb 5s.....-.. 1950; 31%! 31 31%) 53,000} 21% Mar) 325 July | International Power Sec— 

RENO 1968} 31%| 29% 31%] 78,000; 21 Mar) 33% July 6i4s series C__.....1955]___...]| 151 58 | ------| 40 Sept) 58% Mar 
Conv deb 5s-.-.-.- 1977|___._- 38 86 338 3,000; 23 Apri 41 July 7s eee 1957) 58 57 58 | 11,000] 46% Sept] 65% June 

Assoc T & T ¥48.A'55)______ 75 78 | 11,000] 62 Apri 80 Jan 78 as sci ail 1952/_____- 57 «5B 1,000| 45% Sept] 60% June 

Atlanta Gas ie Sea. 1088 ay 100% 101%! 11,000} 92% Feb) 101% Sept International Salt 58..1951| 109 | 109 109 9,000] 107 Jan| 109 Apr 
Atlantic City Elec 4s '64)______ 101 102%| 62,000) 965% Apri 10234 Oct , Interstate Power 5s...1957| 5834) 53% 58%{|243,000| 35 Mar) 58% Oct 

Avery & Sons (B F)— ture 68_....- 1952} 38%| 33% 39 | 47,000] 18% Mar] 39 Oct 
6s with warrants...1947)._____ 89% 89%} 1,000! 89% Oct] 95 Mar | Interstate Public Service— 
5s without warrants1947|______ 82% 82%] 1,000, 82% Oct] 82% Oct Se sane essewio es 56) 82 78 82 | 14,000} 64 Mar; 83 July 

win Locom Wor 4s Wiiinose i 73% 76%) 76,000} 57% Mar) 76% July 
*Convertible 66. .-. 77% 85%| 66,000) 57 Mar! 89% July bose-ien t. & ¥ Gs..-1987 99%| 98% 100 |31,000| 90 Mar} 100 Oct 

Bell Telep of Camada— {|  ej| i of 4 ~ Jf. | 66 series B.........1961}...._. 199 ~, pera 91 June} 98% Aug 
lst M 5s series A...1955 111 111%] 22,000 110 Sept] 1143~ Jan lows Pow & Li 4340..1908 «elie t106% 108 | __---- 105% Mar| 108 Aug 
lst M 5s series B_..1957 119% 120 8,000 117% Apr] 122% Feb ‘ Iowa Pub Serv 5s__..1957) 104% 104 104%] 6,000' 98 Jan} 105 July 
5s series C_......- 1 122 122 4,000, 118 Sept] 122% June , Isarco Hydro Elec 7s.1952|__.___ 60 60 7,000; 40 Sept] 63 Jan 

Bethlehem Steel 6s. ...1 138 140 7,000} 129 May] 140 Isotta Fraschini 7s_..1942)______ Oe. Be. Finckoce 76 Sept] 85 Feb 

Birmingham Elec 4s1 8314 86%4| 48,000} 70 Apri 87% July , Italian Superpower 6s8.1963|_____- 44 46%] 45,000} 36 Sept] 53 July 

Birmingham Gas 5s-..1 73 75 34,000} 55% Jan) 76 pt | Jacksonville 

Broad River Pow 5s... 83% 85 12,000} 71% 87 Jan 58 ped.......- 42%| 42% 4334] 19,000, 32 Feb} 50 July 

Canada Northern Pr 5s 103% 104 6,000] 101% Mar! 104% Mar | Jersey Central Pow & Lt— 

Canadian Pac Ry 68. .1942 101 103 | 50,000} 100 pt] 108% Jan SOS 103% 104%4| 10,000} 100 Apr| 106 Jan 

Carolina Pr & Lt 5s...19 94% 96 | 60,000} 73 Mar] 98 Jan 44s series C______- 105%| 104% 105%] 22,000] 98% Apr) 105% Oct 

Cedar Ra M & P 56 '53 112% 113%} 11,000] 111 Sept] 11534 May | Kansas Elec Pow 3 4s. 1966|______ 102 102 | 13,000! 97 Mar] 103. Sept 

| Central Publie Ser Kansas Gas & Elec 68.2022|______ 115 115 | 15,000) 112 Mar) 117% Aug 
Se series E........1956 104 105 | 27,000] 94% Mar) 105 July Power 5s..... 1947]__._.- 101 101 6,000} 95% Apr] 102% July 
lat & ret 44s ser F.1967 97% 99%| 80,000] 85% Apr] 99% Aug | Kentucky Utilities Co— 
$e series G_......-1 102% 103%; 41,000} 92 Apr] 103% July ist sntge Se cor H...1961 84%| 82% 85 | 29,000! 65 -Mar| 85 Oct 
4}4s series H......1981 97 99 | 15,000) 85 Mar) 99 July 6 4s series D___....1948]______ 96 98%] 6,000] 84% Apr] 100% Aug 

Cent Ohio Lt & Pr 58.19 98% 99%] 9,000) 88 Apri 99% Oct 5s series F......- 1958 90 90 90 | 14,000) 78 90% July 
Cent Power 5s ser D_. 85 90 | 38,000) 66% Jan) 94 Aug , Fe Syred 1969] 84314] 83 84%] 17,000} 65 Mar) 84% Oct 
Cent Pow & Lt Ist 5s. 92 94 83,000} 79% Mar! 95% Aug | Lake Sup Dist Pow3}4s'66| 99%) 98% 99%] 6,000] 93 Jan} 99% July 

Cent States Elec 5a_..1 30% 32%] 24,000] 23% Mar] 41 Jan | Lehigh Pow Secur 6s..2026] 104 | 100% 104%| 61,000} 84 Apr] 104% Oct 
5s ex-warrants.-. 295% 32%] 92,000] 23% Sept| 41 Jan | ¢ 734s_.1946)______ eee (2 cee 25 28 Aug 

Cent States P & L 5 50 54%} 30.000] 32% Mar] 57% July Utilities 58.1952] 97 96 97%/| 48,000) 84 Apr! 98% Sept 

Chic Dist Elee Gen 4 105% 105%| 1,000] 105% Jan| 107% May ar MeN & Libby 5s '42/______ 104 104%] 6,000) 101 Apr] 105 Sept 
{6s series B......- 1961 t104%52 105 | ------ 104 107% Jan id Ltg 66...1 83 83 = 83 1,000! 76 Apr} 100 Feb 

i] Chicago & Illinois Midland Pow & Lt 5s 1957] 1045] 104% 10434} 50,000} 100 Mar] 106 July 
Ry 448 A.-..-.--- 706 «© oF «4 -...-- 84 Apri 97 Aug | Mansfield Min & Smelt— 

Chic Jct Ry & Union Stock 7s without warr’ts.1941|______ Re ae ee ee 24% Apr] 28% June 
Yards 5s. ...-.-..... 1940 $1045% 104%] --_--- 101% Apr] 106% Jan | M Res Pow 4348.1954/______ 103% 104 4,000} 97 Jan) 104 July 
Chic Rys 5s ctfs....19 444% 45 | 23,000] 41 July} 523% Jan | McCord Rad & Mfg 6s '45|______ ae Se “Bsa 55 Apri 83 Jan 

St Ry 5}48 A '52 68 69 2,000] 68 Oct) 87 Jan | Memphis Commi Appeal 
66 series B........- 70 70 2,000} 70 Oct] 91% Feb Deb 434s.-...-....1952]______ ie ae eo 87 Apri 95% Aug 

Cities Service 5e...... 66 67 2,000) 47% Mar] 70 July | Memphis P&L 5eA-..1 99 96 100 [410,000} 67% Feb) 100 Oct 
Conv deb 5e....... 63 65%)206,000| 4334 Mar] 6734 July | Mengel Co conv 448.1947} 99 89 89 1,000} 70 June] 93 Jan 
Debenture 5s...... 62 64%| 41,000) 42% Mar| 67 July | Metropolitan Ed 4s E.1971| 106%| 106% 106%| 12,000] 100 Apr] 107% July 
Debenture 5s....-.. ? 62 64 5,000} 48 Mar; 67% July 4s series G......... 1965]______ 1109 110 | ------ 101% Mar| 108% July 

Cities Service Gas 534s °42 101 10134] 20,000] 8634 Apr) 102} July | Middle je °45)_____. oe 1,000] 75% Jan| 95 # Apr 

Service Pi Midland Valley RR 5s 1943/______ 61% 62 6,000} 50 Apr| 64% Aug 
eee -1 102% 103%} 31,000} 913¢ Mar] 10334 Oct | Milw Gas Light 4348_.1967) 96 96% 97 7,000} 88% Jan| 99% July 

Cities Serv P & L 54s.1952 61% 64% 104,000; 40 Mar, 65 July | Minn P&L 4s.....1978) 95 94% 96 | 61,000) 83 Apr) 97% July 
Biichecesedeensis D 63% 64%| 28,000} 40 Mar) 65 July ist & ref 5a........ 102%| 102% 102%} 30.000} 87% Apr] 103% Aug 

Community Pr & Lt 5s '57 71% 75% 44,000} 52 75% Oct | Mississippi Power 58..1955| 80 76 80 | 19,000) 615% Mar} 81 May 

Community P 8 5s. - 995% 100%| 15,000} 9434 Jan| 100% Aug | Miss Power & Lt 5e...1957/______ 85 86 | 38,000, 70 Mar} 89 May 

Conn Lt & Pr 7s A...1951 $127% 132 | -...-. 1263%§ Apr] 129 July | Miss River Pow 1st 56.1951|______ 107% 108%| 8,000] 10734 Aug! 110% Apr 

Consol Gas El a4 & Missouri Pub Serv 58.1960) 71 70 72 | 25,000; 54 Apri 74 #«Aug 
(Balt) 3s ser N...1971 108 108%] 7,000} 103% Jan| 110 Aug | Montana wer— 

Consul Gas (Balt City) — Wiis dkbacsicodade 1944/______ 97 98 14,000 * f ~~ 1 July 
Gi Aya Aaee|----| 189" 185 ica] ROSE Has] BUG elpe | Nase Sake ES aas|-————] at” 02") Slo] ot Sf Rasy] 8 Bes 

eee i ‘assau , ale 82 ‘ a ap 
68 y hab 1943 Se J o is i 
ser 6 58 59%' 9,000] 533% Sept; 65% Jan 

Cont’l Gas & El 58... 78% 82,175,000) 63% Mar 835% July 

Cuban Telephone 734s 1941 98 98 | 11.000 873§ Apr| 100. Jan 

Cuban Tobacco 5s-... 66 67 | 11,000! 47 Mar! 72% July 

Cudahy Packing 3 (8.1955 96% 9856 69,000) 90% Mar, 99 Sept 
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Volume 147 New York Curb Exchange—Concluded—Page 6 2223 
Friday Friday 
BONDS Last |Week's Range Range Since Jan. 1, 1938 BONDS Last |Week's Range} Range Since Jan. 1, 1938 
(Continued) Sale of Prices Bonds | (Concluded) Sale of Prices Bonds 
Price |Low High\| Sold Low High Price |Low High| Sold Low High 

Nat a & Lt 63 A...2026) 94%) 89% 95 22,000} 6234 Mar) °5 Oct | Tietz (L) see Leonard 
Deb 5s series B----- 2030} 85%) 77% 86 /|119,000] 58% Apr) 86 Oct | Toledo Edison 5s__..1962)_..__- ee, eee 105%s3 Sept] 108% Jen 

§*Nat Pub Serv 5a ctfs 1978/)______ 37 37 5,000} 37 Sept} 44% Jan | Twin City Rap Tr 5%s'52| 58%} 56 42,000 65% J 

Nebraska Power 4}4s_1981|______ 109 109 | 31,00] 108 Mar] 110% May | Ulen Co— 
6s series A._.....-- 202 115 115 «(115 1,000} 111 Apr} 120 June Gav 6s 4th stamp.1950}__.___ 43% 46 19,000; 30 Mar; 47% July 

Neisner Bros Realty 6s ‘48}______ 92 93%] 10,000} 80% Apr) 96% Sept United Elee N J 48_..1949]_._____ 115% 115%] 2,000) 112% Apri 116% Sept 

Nevada-Calif Elec 58.1956} 82%%| 82 82%} 46,000} 69 Apr] 85% July | United El Serv 7s....1956) 58 56 58 16,000} 42 Sept] 62 Apr 

New Amsterdam Gas 5s "48}______ SEN9. - WR 5 3s ai 115% Jan) 118% Sept | *United Industrial 6}4s '41|..___- $25 SB- 1 ccckuw 24 Feb) 27% June 

N Z Gas & El Assn 68 1947} 56%) 54% 57 70,000; 40 Mar| 61% July lst s f Gs._....... 1945}...... $25 S036) .0<tew 23 Jan} 28 Mar 

2 eee eee cence nne- 1948} 55% 52% 55%] 14,000} 40 Apr] 59% July ~~ Lt & Pow anes) * 71 9 72 36,000) 56 Mar} 80% July 
, _ {eee 1950} 5434] 52 54%| 80,000} 3934 Mar] 60 July | 63$8.-.---.........1974|...... 73% 75 6,000} 57% Apr) 82% July 

New Eng Power 32#.1961)|______ 105 105%] 9.000} 102 Feb} 106 Aug 538 ita dled dd nanan 1989 deca ial 103 104%4| 10,000} 94% Feb] 105% Aug 

New Eng Pow Assn 58.1948} 85%| 85 87 37.000! 70  Mar| 89% July | Un Lt & Rys (Del) 5%s'52| 80 77% 80 31,000} 64% Feb) 83 July 
Deberture 544s....1954) 871] 86% 88 | 36,000/ 74 Mar! 91% July | United Lt & Rys (Me)— 

New Orieans Pub Serv— 6s os 4 NR ee: Pre 109 108 109 7,000} 96 Feb} 109 July 
5e stamped-_-_-_-.-.- 1942) 95%| 94 9534} 33.000} 86% Febj 95% Oct 6s series A......... 72 69 72 5,000} 53% Jan; 80 # July 
*Income 6s series A.1949} 8634) 82% 8644/ 31,000) 63344 Mar| 865 Oct — pee a Lt 6s As a0 79 77 79 4,000} 64 Feb| 82% Aug 

N Y Central Elec 54s 1950) ______ 102% 102%} 2,000} 93 June} 103% Sept | 4)48...-..........1944/..__.. 87 87 2,000} 75 Feb; 90 Aug 

New York Penn & Ohio— vee Pub Serv 5s ret ty: 90%| 87 9054} 26,000; 75 Apr} 92 July 
*Ext 4{s stamped_1950}______ 70 70 3,000} 45 May! 84 Feb ist ref 5s series B. ..1950}______ 82 86 11,000} 75 Apr| 87 July 

N Y P&L Corp Ist 4s8'67| 10634) 106% 107%/ 71,000] 105 Apr] 108% Aug Wnacaccanhacscs | age! 84 85 5,000} 65 Apr} 86% July 

N Y State E & G 44%s 1980} 98 96 98%! 86,000} 88 Apr} 9844 Oct | Waldorf-Astoria Hotel— 

N Y & Westch’r Ltg 4s 2004/______ 105 105 45,000' 103% Jan) 105% Apr *5s income deb._..1954| 23%} 21 24 46,000} 12% Mar! 26 July 
Debenture 5s.....- | EER: 113% 113% ,000| 112% Jan} 114 Sept | Wash Gas & Light 58.1958) 105 105 105%] 16,000) 103% Apr] 107% Aug 

Nippon El Pow 6 4s. -1953)}______ 55 55 6,000; 45 Aug] 62% Mar | Wash Ry & Elec 4s___1951/___.-- 107% 108 | -..... 106% June} 109 July 

No Amer Lt & Power— Wash Water Power 5s 1960|______ 105 105%} 22,00u} 99% Apr] 106 Jan 

4s series A__..... eee es 87% 89%} 18,000) 70 Apr} 90 July | West Penn Elec 5s_._2030/ 103 101 103 15,000} 97 Feb} 103 Sept 

Nor Cont’l Util 54s.-1948] 4934) 46% 49%| 10,000} 30 Mar; 54 July | West Penn Traction 5s ’60|------ 108 108 2,000; 96 Mar] 108% Sept 

No Indians G & E 6s_.1952)______ 108% 108%| 4,000) 105% Apr] 109% Aug | West Texas Util 58 A oe eae 924% 93%4| 59,000} 74% Mar; 95 Aug 

Northern Indiana P S— West Newspaper Un 68°44) 56%| 53 57 57,000} 32 June} 57 Oct 
5s series C_........ 1966; 105 104% 105%} 69,000} 93 Feb| 105% Oct | West United G & E 5s’55|-_----- 105 105% ,000} 103 Apr] 105% July 
5s series D_......-. 969) 104%4/ 104% 105 21,000} 93% Apr} 105 Oct | Wheeling Elec Co 6s_.1941}-..--- See -:. ‘temedl tmodee 106 June} 108 May 
44s series E_____-- 1970} 102 100 102 83,000} 86% Apr; 102 Oct | Wisce-Minn Lt & Pow 5s °44|_...-- 106 107%! 18,000 105% Jan} 107% July 

N’ western Elec 6s stmpd'45)_____- 105% 105%| 2,000) 102 Feb| 105% Sept | Wisc Pow & Lt 4s____1966/__-_--_- 96% 97%| 90,000 86% Apr; 97% Oct 

N’ western Pub Serv 5s 1957/___.__ 94 95\%| 4,000} 80% Apr] 95% July | Yadkin River Power 5s 41) 103% 103 103%) 31,000 96 Feb] 105% Feb 

Ogden Gas 5s__......1945)_____- 105% 105%! 1,000) 103% Jan) 107% July | *York Rys Co 5s___.. 1937; 89 8544 89%! 62,000) 58% Apri 89% Oct 

— aaleinen 5“ 103 boty: 103%} 18,000 ogee “aa 100% = Stamped 5s.__..__- 1947j ences 2,000; 72 May! 86% Oct 

st &re 8 ser 102% 2% 102%} 20,000) 10: 1 an 

Orie Nat Gas 04}8...1951 104 | 103% 104% 38,000 96 Jan 1054 Aug FOREIGN GOVERNMENT 

conv debs. ...... 98%} 96 98% d &3 pr) 9 y sepia 

Onla Power & Water 5s '48/_____- 83 83%] 4,000}; 69 Apr) 84 Sept AND MUNICIPALITIES 

Pacific Coast Power 5s '40|___._- 102% 103 6,000! 100 Mar] 103% Aug | Agricultural Mtge Bk (Col) 

Pacific Gas & Elec Co— *20-year 7s....Apr 1946)____.- $25 WR 8 3 ade 17% Jan) 25% Sept 
lst 6s series B__..-- | == 114% 115 16,000; 114 Mar] 116% Feb *7s ctfs of dep.Apr °46|...--- $23 me 8 sevesnlotbndcsshena cubes aaa 

Pacific Invest 5s ser A_1948}____.. 187% 92%) ------ 79 Apr} 94 Sept 20-year 7s_...Jan 1947/_.__-- $25 Be ees 20 Jan| 25% Sept 

Pacific Ltg & Pow 5s..1942)_____- 113% 114 | ------ 113 Apr} 115 May °7s ctfsofdep.Jan '47|...--- $23 an: 2 sheets 24 Aug] 24 Aug 

Pacifie Pow & Ltg 58_.1955)______ 74% 76%) 58,000} 55 Mar) 77% Sept *6s ctfs of dep. __Aug '47}_.-.-- $23 MD’. 3 prcdgell somes kestastdceneh iene 

Park Lexington 3s-_-__.1964/_____- ee Seer 28 Mar; 34% Jan 6s ctfs of dep__.Apr ’48}..-.-. 123 Oe 1) wnadcelcts bbecdeteotes bksenmane 

Penn Cent L & P 4s. Hts 85% 84% 86%] 55,000 74% Mar| 90% July | Antioquia (Dept of) Co- 

BO TE. osvtibienbices 94% 93 94%; 4,000 78 Mar; 98 July lumbia— 

Penn Electric 4s eet 90% 88% 91 22,000, 76 Apr| 94% July 7s ser A ctfs of dep. 1945)_._..- $7 DES wnusinslnphh sso nidaieded +h 

Penn Ohio Edison— 7s ser B ctfs of dep_1945/_____- $7 | eer 8% Aug 8% Aug 
6s series A.__....-- 950) 96 91% 96 24,000; 82 Apr}; 99% July 7s ser C ctfs of dep. 1945|___--- t7 LE BOE as cndnloobds ccbbactnnhweescnus 
Deb 5s series B_.1959/}_____- 86 89 11,000) 75 Mar) 96 #£June 7s ser D ctfs of dep. 1945)__.._- $7 AAU = sochlnabans soba eeGas fama 

Penn Pub —" 6s C..1947}_____- 105% 105%} 1,000) 99 Mar; 107% Feb 7s Ist ser ctfs of dep.’57|_.--.-- +7 ae? mweelee 7 Aug 7 Aug 
5s series D...-.-.-.- 1954} 103%} 103% 103%} 2,000; 93 Mar} 105 Sept 7s 2d ser ctfs of dep.’57|-_----- 17 eer 7 Aug 7 Aug 

Penn Water r Pow 58.1940}__.__- 105% 105%] 4,000) 104% Sept] 108% May 7s 3d ser ctfs of dep."57)|------ $7 eee 6 July 7 July 
4% Die caters | 108 107% 108 8,000} 106% Apri 109 Jan | *Baden 7s........... a $18 a. | ooswne 18 Sept; 21% Feb 

vesete Gas L & Coke— Bogota (City) 8s ctfs..1945)_..._- 6 BB | Hise ZICh RS cocnenal dsbsawebuee 

Sh aes 92 91 92%| 15,000} 78% Mar) 94% Aug | Bogota (see Mtge Bank of) 
pe Gere ae I cine 93 \%| 24,000} 82% Mar) 96% Aug | Buenos Aires (Province)— 

Phila Elec Pow 54s-_-.1972| 112%] 111% 112%} 31,000} 111 Jan| 113% Mar *7s stamped.-_..... 1952}...... 68 68 2,000} 68 May! 76 Feb 

Phila Rapid Transit 6s 1962)_____- 165 oe -3 emai 65 May| 79 Feb °7 4s atamped.___. Rm nei 166 y lS oer 65 Apr} 80% Jan 

Piedm't Hydro El 6s '60) 55 55 57 37,000} 40 Sept; 61 Feb | *Caldas 7 \s ctfs of dep_’46)_..--- t7 7 a ae ee Se 

Pittsburgh Coal 68..1949)_.._.- 106 106 1,000} 104% June] 108 Feb | *Cauca Valley 7s8....1942 9% 9% 9%! 3,000 6% Apr) 11% Aug 

Pittsburgh Steel 6s.._1948/_...__ 93% 93%! 3,000} 86 Aug! 100 Jan *7s ctfs of dep. _-..1948/...-.-.. t7 SEs ccenkils enenantuhaloameoananee 

*Pomeranian Elec 6s8-_.1953)_.___- $18 ee 18% Sept}; 22 Apr *7 és etfs of dep__.1946|-.-..--. $7 BDO) anickeleccescnohalevest eae 

Portland Gas & Coke 5s 40) 63 62 64 11,000} 48 Jan| 69% July | Cent Bk of German State & 

Potomac Edison 5s E.1956}__-_-_-- 107% 107%| 3,000] 105% Apr] 108% Sept *Prov Banks 68 B_.1951|---.--.- $23 7: 1 woos 22% Apr| 27 Jan 
434s series F_...--_- 108%! 108% 108%} 11,000} 107 Apr! 109 July *6s series A.__... BEB cceda $23 Be | secene Sept; 28 Mar 

Potrero Sug 7s stmpd_i947; 31 26 31 18,000} 23 Sept; 65 Jan | Columbia (Republic of)— 

PowerCorp(Can)4sB °59/_.__-- $994 101 | -.-.-. 98% June} 103 Apr *6s ctfs of dep__July ’61|----.-- 16 ae) 2 once 18% Aug| 18% Aug 

ramen Sees sa. 1088 bub anal +18 ae b bcncns % Jan| 22% May *6e ctfs of dep__Oct ’61 ------ 116 ae) =: enema 14% July 14% July 

Public Service of N J— Cundinamarca (Dept of) 

6% perpetual certificates} 141 13944 142 | 36,000) 130 Jani) 145 Aug 6s ctfs of dep....1959 ------ t7 SO | Cn eudhemenchh taeda aaeeieniae 

Pub Serv of Nor Illinois— Danish 5s_...-.-.-.- SO onncen 101 101 4,000| 96% Sept] 102 Aug 
95s series C___._...1966)_____- 104% 104%! 1,000} 103% Apr) 107 Mar Dison aénanehiinn 053/...... 100% 10034| 1,000} 96% Sept] 100% Jan 
4}4s series D_._.... 1978}_..--- 102% 102%| 4,000) 101 Sept) 105 July | Danzig Port & Waterways 
434s series E______.1980)_____- 102% 102%| 2,000} 101% Apr] 104% May External 6 4s-..-.--.- ae 44 47 37,000} 39 June} 59% Mar 
‘Ist & ref 444s ser F. —— 102%} 102% 102%!| 8,000} 101 Sept; 105 July | German Con Munic 7s °47/.---.-- 21 21 1,000} 19% Jan| 23 Sept 
944s series I____.- 103%| 103% 104%) 20,000) 103% Sept) 106% Feb *Secured 6s_......- RO iloccace 23% 23%!) 1,000} 18% Sept) 23% Oct 

Pub Sery ot Ree Hanover (City) 7s...1939] 2244) 224% 25%] 8,000} 18 Sept) 25% Oct 
4s series A_........ 966) 104%} 104 1045! 19,000} 98% Mar| 104% Sept | *Hanover (Prov) 6}48.1949/-.---- 120% 2234] -.--.. 19 Jan| 22% Mar 

Puget Sound P 4 L 5s '49 1 78% 81 76,000| 60% Mar| 81 Oct | *Lima (City) Peru ore Wiisccaed 2156. BET woncke 9% Apr) 13% Jan 
Ist & ref 5aser C...1950 76%) 75% 77 41,000} 59 Apr 77 Oct | *Mara: _, ae 1958}....-. eS 9% Sept; 18% Feb 
Ist & ref 4%sserD.1950 74%| 72% 75% 63,000} 53 Jan 75% Oct | *Medellin 7s stamped_1951/..-.--. 18% 9%) ..---- 7% Jan| 10% Aug 

Queens Boro Gas & Elec— ¢7s ctfs of dep___.-_- BOE i cutnie $798 18 | T inwakslesctecatehbelieneeenenee 
5}4s series A_._._-- 1952, 77%| 77% 78 5,000} 69 June; 93% Jan *6 4s ctfs of dep_-__.1954|.---.-- S756 YO) cccase 7% Sept; 10 Aug 

*Ruhbr Gas Corp 6 48.1953) __-._- .  Seeeees Fer 25% Feb| 29% May | *Mendoza 4s stamped_1951)------ S78... 8B | h cenestl 64 Feb| 80% June 

*Ruhr Housing 6 4s__1958/____-_- Be Ghwadl Odean 21 Mar; 28% Aug | Mtge Bk of Bogota 78.1947 

Safe Harbor Water 4s 79} ____-_- 107% 108%| 22,000) 107 June] 110% Mar *Issue of May 1927.-..-.-|.----- 25 25 6,000} 21 Feb) 25 Aug 

§°St L Gas & Coke 68.1947} 14%] 14 14 8,000 9 Apri 15 May *7s ctis of dep. May ’47/--.---- $23 26 | -nnn nn] - 2 - - - co ee - Jone cccoeece 

San Joaquin L & P 6s B 52} 130 130 130 2,000} 128% Feb) 131% July Issue of Oct 1927....-- 25 25 25%) 6,000) 16% Jan) 25% Sept 

*Saxon Pub Wks 68...1937| 27 26 27 6,000} 24% July}; 28 Mar *7s ctfs of dep. Oct ’47|_----- $23 DR: | wapeiiziessasnesdeniiras an 

*Schulte Real Est 68..1951)}_....- 28 28 1,000} 21% Jan) 31% July | *Mtge Bk of Chile 68.1931) 164) 16 16%} 3,000) 12% Apr) 17% June 

Scripp (E W) Co 54s.1943)______ 102% 102%| 4,000} 96% Apr) 1 Aug 6s stamped... .-...- S| goes 312% 20 | -.----]-2----2-c0-|-ecee ene ne- 

Scullin Steel 3s_.....- 19. 59%) 53 60 20,000}; 38% Apri 61% July | Mtge Bank of Columbia— 

Servel Inc 5s........- 1948}__.__. SIOTT cwcatl caschs 106% Apr! 107% Aug 7s ctfs of dep_..-- | en $23 BO | wnnccel---ceccceee| one secesos- 

Shawinigan W & P 4s '67/_._-_-- 103 104%] 13,000) 100 Sept; 105% May *7s ctfs of dep__--.-. Ft = $23 Be: 4 sashes 24% Sept]; 24% Sept 
Ist 4348 series B_... | 103%| 103% 103%| 4,000) 100 Sept) 105% Mar *6\%s ctfs of dep__.1947|------ $23 FE Pe Re em eer 
ist 444s series D.__.1970) 10334} 103% 104'%/ 11,000) 99 Sept) 105 Apr | Mtge Bk of Denmark 5s '72)..---- 98% 98%) 1,000) 96 Apr| 102% Feb 

Sheridan Wyo Coal 6s 1947/____-_- 58 59%| 3,000] 53% Sept] 63% Jan | *Parana (State) 7s...1958|-...-- +9 0: T nanedid 7 Mar! 10% Jan 

Sou Carolina Pow 58.1957)|__---_- 80 82 9,000 0 Mar; 84 July | *Rio de Janeiro 648.1959) ....-- 7% 7% 10,000 6 Apr; 10% Jan 

Southeast P & i 93 89 93 48,000} 714% Mar| 97% Julv | *Russian Govt 64s...1919/__---- % %| 14,000 % Sept % Mar 

Sou Calif Edison 6 4s certificates. ..1919 % % %| 14,000 % Jan % Mar 
Debenture 3%(s___.1945)______ 104 104%] 16,000} 10114 Apr| 107 May 2 RR aca nepaae: CO % %4| 17,000 % Jan} 1 Mar 
Ret M 3%s_May 1 1960] 107 | 10534 107%| 84.060] 102% Sept} 108% July *5 4s certificates_..1921 % % %| 10,000 % Jan % Feb 
Ref M 3%s B_July 1 '60| 107 105% 107%] 17,000) 102% Sept) 108% July | *Santa Fe 7s stamped._1945|-_----- $5435 G6 1 ctcuee 45 Mar) 65 Jan 
lst & ref mtge 4s___1960)_____-_ 108% 110 32,000} 106% Apr} 111 Aug apa OR ap. 1949;}_____. 114% 16%) ------ 11% Jan) 16% July 

Sou Counties Gas 414s 1968} _____- 1104% 104%} ------ 103% Apr] 106% Marj] ¢7s__.......-.-..- ees 14% 14%! 1,000) 114 Jan} 16% June 

Sou Indiana Ry 48__..1951| 49 43 49 23,000} 35% Apr) 56% Jan 

S'western Assoc Tel 58 1961)____-- 98 99 12,000| 85 Febj 100 Sept 

He mane — ° oo cone “"g1%! y oP 27,000 +e E24 Bir na * No par value. a Deferred delivery sales not included in year’s range. n Under 

So’west Pub Serv 68_.1945|______ | 103% 104 11,000} 93 Mar] 105% Jan | the rule sales not included in year’s range. 7 Cash sales not included in year’s 

§Standard Gas & Elee— range. z Ex-dividend. 

Oe Nee 1948] 54%] 50 55%|171,000| 46% Sept] 55% Oct t Friday's bid and asked price. No sales were transacted during current week 

Conv 6s (stpd) ____- 1948] 543%! 50% 5534] 94,000] 47 Sept] 5514 Oct * Bonds being traded flat. 

Debenture 6s-_--..- 1951} 55%| 51 55%|109,000] 37% Marl 57 July § Reported in recetvership 

pe ences 6s._Dec 11966) 55%! 50% 55%| 52,000) 36% Mar) 56% July q The following 1s a list of the New York Curb bond issues which have been called 
ial wiadbbalalen esaliigind 1957 ; 53% 55 26] 53% Oct] 55 Oct | n their entirety: 

eunanns Investg 5345 1939}_____- 77 79 14,000} 54 Apr} 79 July Chicago Dist Electric gen. 6s ser. B 1961. Oct, 22 at 104. 

§Standard Pow & Lt 661957} 54%] 48% 54%(\112,00u) 36 Mar| 554 July Public Service of Nor. Ill: 

*Starrett Corp Inc 58.1950] 36%4| 33% 37%/100,000) 18% Mar!) 37% Oct 414s series I 1960, Oct. 22 at 104. 

Stinnes (Hugo) Corp— 5s series C 1966, Oct. 22 at 104. 
2d stamped 4s_-.--- 1940 50 50 1,000} 40 Sept) 58 Aug Toledo Edison 5s 1962, Oct. 13 at 105. 
2d stamped 4s_._.- 946 49 49 1,000} 36 Sept; 55 July e Cash sales transacted during the current week and not included in weekly or 

Super Power of Ill 4s ‘68 106 106%} 8,000) 164 Apr] 106% Oct | yearly range: 
manesece Elec Pow be 1966 eee Or ss|130.000| 6854 Peo| 913s May |» cesonan tneluded 1 

lec Pow 91% , e ay Under-the-rule sales transacted during the ‘curkent week and not included in 

Terni Hydro-Ei 6 }4s--1953 58 13,000] 3534 Sept; 61 Feb obem er yearly range: 

Tous tomers Use tone| s0155] 100 s0is<| 6.900] a" ae] Jens tay |, Neale 

Texas a, «& as ‘1 101%} 100 % ’ ar ay 
@s seties A.....-.. 98 98 2'000| 90% Marl 101% Aug 2 oe aged —— —_ transacted during the current week and not included 

Tide Water Power 53.21979 82% 8534| 26,000] 75% Apri 86% Jan| 9 “"— Tales: yearly range: 




















Ahbreotattons Used Above—* *cod,” certificates of deposit; “cons, * consolidated 
non-voting stor 
* voting trust cert'ti-ates; “‘w 1,” when issued; “w w.” with warranta ‘‘z-w"" 


*cum,” cumulative; *‘conv,’ 
‘vite,’ 
without warrants. 


* convertible; 


“M, ” mortgage; * 
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2224 Financial Chronicle Oct. 8, 1938 
New York Real Estate Securities Exchange 
Closing bid and asked quotations, Friday, Oct. 7 e H I CA G oO _ E C U R t T I ES 
ms a ay pe iinet tad pes | act | Listed and Unlisted 
B’way 38th St Bldg 7s 1945] 75 | -..||Park Place Dodge Corp— | FH. D & Go. 
Bryant Park Bidg 648 °45) 22 Li Income 56 1952 vt c..-.- 6 aac Pad a V is 
11 West 42d St Bidg— F 10 East 40th St Bidg 56 "53 83 ines ae I 
I 6 4s ry tenement 38 ---||250 West 39th St Bidg 68°37) 9 — New York Stock Exchange Chicago Stock Exchange 
"Sue vommerce 7 ‘ New York Curb (Associate) Chicago Board of Trade 
10 S. La Salle St., CHICAGO 
Baltimore Stock Exchange 
Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists ; e 
: i Pia Chicago Stock Exchange 
Last |Week's Range| for | Range Since Jan. 1, 1938 | Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists 
Sale of Prices Week 
Stocks— Par| Price |Low Htgh\| Shares Low High Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Arundel Corp-.-..-.------- *| 19 17% 19 1,186 % Mar) 19% July Sale of Prices Week 
Balt Tranett Go com ¥66.° % 4% % 6 4 «OAD i Jan Stocks— Par\ Price |\Low High| Shares Low High 
ligt pref v ¢ 6......---- e 1% 1% 1% 436 % Mar 2% Apr 
Black & Decker com....- og Oe 18% 19% 123 9% Mar| 20% Aug | Abbott Laboratories— 
Consol Gas EF L & Pow...*| 70 69 71 407| 65% Mar; 73% July Common (new) ...-.--- Mimnend 53 55%| 1,300) 36% Apr} 55% Oct 
5% preferred... ..... 114 var 114 176| 112% Apr! 116 June 4% % cum conv pref_100|} 123 120 123 70} 120 Oct} 123 Aug 
Davison Chemical Co com 1}... _- 9% 48 7% Sept 9% Oct | Adams (' D) Mfg com_-..*}_---- 9% 9% 10 7% Jan} 10% Mar 
Eastern Sugar Assoc com -1 x 8% 550 4% Ma 10% July | Adams Oi] & Gas com----.*)-.---- 11 11% 600 4% Mar| 12% Sept 
PR witness novos 1} 19 18% 19 250} 11 Mar} 19 #£=July | Advanced Alum Castings .{|..---- 3 3% 500 2 Mar 4% Jan 
Aetna Ball Bearing com-.-.1|_.---- 5% 5% 50 4 Mar & July 
Fidelity & Deposit .....- | 105 110% 149| 75% Mar! 112 Aug | Allied Laboratories conv_* 10 10 10% 4:0 7 June 11% Aug 
Houston Oi) pref. ..._- 100; 17% 17 17% 650 114% Mar 18% July | Allied Products com-.-_-_.10/..---- 9g G 50 6 June| 12% Aug 
Mfrs Finance— 11% OY NE ae aS |) 18% 18% 50| 12% Mar] 19% Aug 
i an ds ses ab 2z; 10 9 10 294 June 9% Oct | Amer Pub Serv pref._..100| 60 60 60 40; 45 Apr| 62 July 
Dt WE Cia bcotcocense indmandil 1% 1% 600 7 Sept 3 Jan | Amer Tel & Tel Co cap_100/--.---- 142% 148% 771) 130% Sept) 148% Oct 
Martin (Glen L) Co com..1}..---- 24% 24% 35| 18% Sept; 26% July | Armour & an Gemeen..8 5% 5% 5%| 2,750 3% Mar 6% Jan 
Merch & Miners Transp..*| 13%) 12% 13% 173) 10 Mar 16% Jan | Aro Equip Corp com----- 10% 9% 10% 500 5% Apri 10% Oct i} 
Asbestos M ope | mieinwtiel 1 1 300 % Mar 1% Jan 
New Amsterdam Commits © 11%| 11% 12 969 7% Mar| 12% Aug | Associates Invest com.._.*|------ 35% 36% 200} 27 Mar!) 36% Jan 
North Amer Ot] com.....1|.----- 1% 1% 700 1 June 1% Jan | Athey Truss Wheel cap---_4|----.-- 2% 2% 50 2% June 4% Jan 
Northern Central Ry --_-.50}..---- 81% 81% 3%| 72 June| 94% Jan | Automatic Products com. /--.-..-- 1% 1% 100 1 Mar 1% July 
Owings Mills Dutilieny 3 a \% % 2& 22¢ Sept y Jan | Aviation & Trans C cap.1/------ 1% 2 1,150 1% Mar 2% July 
Penna Water & Powercom*| 68 67 6814 110} 59% Apri) 75 Jan ; Bastian-Biessing com....*} 11 11 11 50 8 Mar; 13 Jan 
U 8 Fidelity & Guar..... 2} 15% 14% 16%] 3,350 8% Mar| 17% July | Belden Mfg Cocom....-. 10; 12 10 12% 950 6% June} 13 Jan 
Bendix Aviation com....5 : 21 4 Mar 
Bonds— Berghoff Brewing Co...-.1 7 
Baltimore City Bonds— Bliss & Laughiin ine com_§&|------ 18% 12% Mar| 22% Jan 
City 4s School House_.1961)}..._._._.| 117 117 1(0} 117 Oct} 117 Oc | Borg Warner 
Balt Transit 4s flat_..1975| 20 16 20 56,550; 15 Mar| 23 Jan (New) common. ....-.- 5| 34%| 33% 35%| 5,100} 16% Mar 6 Aug 
S32 epee 1975| 22%} 20 22%; 7,500} 15% Mar) 27 Jan Brown Fence & Wire— 
Finance Co of Amer hate, * aa aS 101 101 1,000; 96% Febj 101 aS Seer ear 20 20 100} 14 Apr| 22% Jan 
FP 947° 96 96 96 6,000° 2 Apr' 96 June BruceCo(KEL)com......5| 15 12% 15%] 1,050 6 May 15% Oct 
Bunte Bros com_-.------ eee 9% 9% 40 6% June} 10 Aug 
Butler Brothers e --iu| 834| 896 894] 2.8001 894 Marl 10° duty 
utler Brothers. ......- G 8 ° % Mar! 10 July 
Boston Stock Exchange 5% conv pref_....._- Fils 20 21%] 820] 17% Sept] 24% July 
Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists | CampbellWyant&Can cap*|------ 18 18 135] 14% Sept} 20 Aug 
Castle & Co (A M)com..10} 24 20% 24 1,300} 14 Apri 25 Jan 
Friday . Sales Central Cold Stor com__20} - - - -- 13% 14 250 9 Mar| 14 Jan 
Last |Week's Range| for Range Since Jan. 1, 1938 | Cent Ili Pub Ser $6 RR RCM 53 55 240| 414% Mar| 57% June 
Sale | of Prices | Week Ill See— x 
Stocks— Par| Price High| Shares Low Htgh (ns tno eR nS 1 % “% &% oro % Aug 1% July 
* 
Amer Tel & Tel___---- 100} 146%| 14254 1484] 2,455] 110% Mar/ 140% Jan sy A ae amaaaataaa ‘aaa OO So oe 
Bigelow-Sanford Carp com*| . - - --- 23% 23% 75 June| 27% July Common. ....-.----.-- 1 1% 1% 1%] 3,200 1 Mar) 2% Jan 
ae, Ee |. ee 70 8672 47 Be Sept} 94 Jan Preferred _....------ "a 88% 40 70| 25% June July 
Boston & Albany - ..... 83 78% 83 301} 60 Mar) 108% JaD | Cent States Pow & Lt pf_*|__--_- 2% 3%| 230) 2% Sept] 5% July 
Boston Edison Co. ...- 100} 127% |z127% 132 649) 108 Apr) 134 July | Chain Belt (o com___--- , Rea 14 15% 300} 12 Mar) 16% July 
Boston Elevated... -... 48 47% 48% 411| 47% Oct} 58% May | Chicago Corp common. .* 2 1% 2 6,150 1% Mar 2% June 
eet ee — Traveler. 14%| 14% 14% 220} 13% Mar| 20% Jan]  preferred............ i 32 35 600] 25% Mar| 35 Aug 
Bosto Chic Flexible Shaft com..5| 73 69 75 1,700} 38 Jap} 80 Jul 
Common .....--..-- 100}....-- 2% 2% 18} 2% Mar| 4% July | Chie & N West Ry com 100 OE 4 a 150 + Sept +. po 
r pref. .-.....-- 100} - -- - - - 7% 8% 175} 5% Mar] 12 Jap | Chicago Towel com_._...*|---.-- 63% 65% 70| 57% May! 70 June 
Cl A Ist pref std - --.100}-..-.-- 2 2 298} 1 Sept] 4% July Convertible pref -__ _ _- *| 110 | 109 110 30} 96% Apr| 110 Oct 
C1 A Ist pref___.--- 100 1% 1% 1% 100 1 Mar 3% July | Chicago Yellow Cab Inc__*|__-_- 10 10% 700 8 Mar| 12% Jan 
Cl B Ist pref std _ .-_100}------ 2 2% 423 1% Sept 4% July | Chrysler Corp com_-____- 5| 79%| 74 80%] 3,082} 63% Sept] 80% 
Claas C Ist pref (stpd) 100} - _ _ _ - 2 2 40 1% Sept 4 July | Cities Service Co— 
Class C Ist pref... .100]..._-. 1% 1% 10} 1% Apr) 3 Feb! (New) com.._....... Piacoa 7% 8%| 450| 5% Sept] 10% May 
Cl D Ist pref (stpd).. 100)... - 2% 3 130| 2% Sept; 5% July | Club Aluminum Utensil. _*|__.__- 1% 2 550} 1% Jan| 2 Sept 
Boston Per Prop Trust...*| 124} 12 12% 80 8% Apr) 12% Jan Ganon Lamp & Store cm*}____.- 18 18 10} 14 June} 30 Jan 
mmonwealth Edison— 
Calumet & Hecla ...... 25 8% 7% 8% 334 5% Mar; 10% Jan New capital.......-.- 25| 27%) 25% 27%) 26,200} 22 Mar}; 28 May 
pper Range......... 25 6% 5% 6% 540 4% May 7% Jan | Compressed Ind Gasescap*| 17%| 15% 17% 500; 12 Mayj 25 Jan 
Haat Gas Si a ara wos Pi awcuds % y% 25 25¢e Sept 70e Feb | Consol Biscuit com-___---- 1 7 6% 7 1,100 3% Mar 7% Aug 
o Fuel Assn— é Consumers Co pt pf v t ec 50 8 4% 8 420 4 Feb} 11% July 
mmon ....--------- 1%) 1% 2 66} 1% Sept; 3 Jan | Container Corp of Amer.20| 16%| 15% 16% 396} 11% Sept] 17% July 
34% Detor pref__..- 100} 27%) 25% 30 562; 21 Sept; 52 May | Continental Steel com___*|____-- 16% 16% 45} 10 Mar! 18% July 
+ pid 100}...--- 13% 14% 290} 9% Sept) 30% Jam | Cudahy Packing pref_.100/------ 58 «58 20} 48 May| 73 July 
Pater n Mass StRy— Cunningham Drug com2}|------ 15 15 50} 11% Apr| 16% July 
- pref. ........... 30 27% 30 295} 13% Apr) 33 Aug | Curtis Lighting Inccom--*}_----- 1% 1% 310 144 June 3% Jan 
rs Steams'p Lines— Dayton Rubber Mtgcom.*| 16%] 14  16%4| 2,050) 5% Mar| 16% Oct 
eee aes -- "oo S| 334] 236 .3%4] 250) 234 Apr) ©3% Jan | Deere & Cocom .--....-.*|----.- 19% 21%| 590) 16 Sept] 21% Oct 
ployers Group....-..*|------ 19 =19% 410} 15% Apr; 20 Mar Dexter Oo Che) ona ---6 3%| 3% 3% 10) 3% June} 6% Jan 
rtex 
General Capital Corp_.._*|._-_. 30% 30% 63| 23% Apr| 30% July| Common , 9% 13 600] 914 Se 1 n 
ees ee OA peat. .20 1% 1% 1% 50 1% July 1% Feb | Dodge Mfg Corp com____*]___-_- Hs: 11 300 HA Mor rt Jan 
S Razor... 9 8% 9% 706} 6% June} 11 #£Feb/ Elec Household Util cap.5| 4%| 41% 4%| 3,750) 2% Mar| 5% Aug 
athaway Bakeries ol B..*|....-- 26¢ 26c| 100) 20¢ Sept} 60c July | Elgin Natl Watch Co__-i5|-.--_- 20° 20%| 250] 15 Mar) 24 Jan 
Ish —— z-----~-----"|---~-- 2929 15} 19 Mar) 40 Aug | Fitz Sim & Con D & Dem*|_____- 8 8 150} 4% Apr| 8% July 
le Royal Copper Co_..1f| 2%) 2 2% 175 % June} 3% July | Four-Wheel Drive Auto.10| 4 4 4 50| 3% Sept] 6% Mar 
Loew's Theatres (Boston) 2/|-_._.-- 15 15 40; 10 June} 18 Feb | Fox (Peter) Brewing com_5 9% 9 9% 200 & Mar| 11% June 
Fuller Mfg Co com-__...-.-1}]-.---- 17 2 400 1 Mar 
Maine Central com___.100} 6% 4% 6% 185 4% Sept 9 Jan Fetente toate ORE, Sees 13° 1354 200 10” Mar 13 jan 
Mass Utilities Ass v t e___1 1% 1% 2 399 1% Mar 2% Aug General Candy Corpel A_5| 10%} 10% 10% 50 8% May| 10% July 
Mergenthaler Linotype-__*|....-- 22% 25% 235) 18% Mar July | General Finance Corp com! 2% 2% 3 700 2% June 4% Jan 
Narragansett Racing Ass'n Gen Household Utti— Z 
FR ee TW gee gr 3%) 3% «4% 550, 3% Jan) 6 July Common.........--.-- 1 1 1%| 3,560 Sept} 2% Jan 
~~ Tunnel & Mines_*/.....-| 134 | 134 85} 1% Jan| 2% Jan | Goldblatt Bros Inc com. _*|..---- 14 15%| ‘'300] 13 June] 23% Jan 
Tel100| 96%| 96% 101 785} 81 Mar! 109% July year T & Rubcom..*| 30 27% 30% 895| 22% Sept] 30% Aug 
NYNH&HRR SESS 100 1% 1% 1% 265 1 Juae 2% Jan | Gossard Co (H W) com__-_*/..---- 9 9 50 6 Mar 9% Aug 
ER F 50 43c 4le 45c¢ 765| 370 Mar| 79¢ Jap — a D&Deom..*| 22% a i oa 12% Mar! 22% Oct 
nting Co com ___10}....-- 5 M 1 
Old Colony RR______. 100 1% 1% 2 55 1% Sept 5 Jan ede sem Corp com_10}_ _- - - Bi ri; 10 5 Sept Ht —_ 
on ee .--------2 | 1 am 226) (34 Sept) 334 Jan | HellemanBrewCo(cap.1| 6%| 6 6%| 450) 53 Jap| 7% Apr 
Pane RRS, 25 witomrecenll 55ce 55¢ 20 30c Jan 60c May | Hein-Werner Motor Parts 3 8% 8 8% 550 4q Mar 8% Oct 
le Mills Co-.._...-*|...-.- 14% 16%| 240) 9% Mar| 19% July | Hibb Spenc Bart com__.25|_-.-- 34% 35 320| 34% Sept] 45% Feb 
Quiney 34 RE.....- 214) 18% 21%) 1,274 18% May| 24% Jan | Hormel & Co (Geo) com a 21% 21% FO| 16% Jan| 21% Sept 
y meee —e <= --- 334) 24% 3% 655} 1% June} 4% Jan | Houdaille-Hersheyci B...*| 16%| 16 16%| 3,750} 5% Mar| 17 Sept 
She utton as --2--- 12% 13 68] 12% Sept] 20 Jan | Hubbell Harvey Inc com- ; eens SS oe FO| 8% Marl 12 July 
sony EY Seaeeiad 11 10% 11 1,190} 8 May| 11% Aug | Hupp Motorscom_..__.- 2% 1% 2%| 10,900 % June} 2% Oct 
neebaws 10% 9% 11%} 1,125 5% Mar! 12 July oe re sc aco haben 7 6% Pha 800 5 Mar 8% Jan 
nois Central RR corai00 13%} 11% 14 850 6% Mar| 14 July 
Unt wenn=®| 2434) 24 25%) 435) 17 Apr) 28 July | Indep Pneum Tool vtec..*| 2334] 21 23%) 400) 1434 Mer) 29 Jan 
on = Drill Co-.--F).....- 19% 19% 10} 15 Apr} 22% July | Indiana Steel Prod 4 a ahaa 4 4%| 300| 3% June) 7 Jan 
i ee ee ee 9 bor; 67%| 608] S486 Bent] ers Oct 
i ao wheal nternat: arvest com*}_..-.- pt; 67% Oct 
wae Metal & Tunnel Go- 1 igi ES a 70c 73¢ 300 55c¢ Mar 1% Jan | Iron Fireman Mfg vt c__.*|__---- 17% 17% 50 +75; May| 18% Aug 
wrecenece si------] 24TH 80} 5% Mar; 8% Jan | Jarvis (WB) Cocap.....1| 18 18 18%) £900) 10% June] 18% Jan 
won on pesnnasecnee plate 34% 13% 50} 2 Sept) 3% Aug | Jefferson Electric Co com. *|------ 20% 20% 50} 15% Mar| 23% July 
)Co..---.--*|.....- 20 =—-20 20] 19 Sept} 26 July | Joslyn Mfg & Sup com___5}_____- 37% 39% 200} 35 May| 40% Jan 
Bonds— Co com......1)..---- 3% 3% 750 3 Mar 5% Jan 
Eastern Mass St R Kellogg Switchboard com_*| 77% 7% 7M 300 5% Mar 8% July 
Bés at Po Bay oO es CEE Kronen Ga meres, eke == SARS 00| 275 75 75 130} 65 Feb| 81 July 
~-------- 1948 ------ 76 76 ' $1,000' 50 Apr! 76 Oct’ Ken-RadTube&T’pcom A*|___.--| 10% 11 400| 5% Mar| 12 Jan 
For footnotes see page 2227. 
























































































































































































































































Volume 147 Financial Chronicle 2225 
Friday Sales | Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 | Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week | Sale of Prices Week 
Stocks (Conduded) Par| Price |Low High\| Shares Low High | Stocks (Concluded) Par| Price |Low High| Shares Low | High 
' Kentucky Util jr cum pf 50) 28%4| 23% 28% 100} 20 Mar! 28% Jan! US Playing Card_____. Se 27% 29 110} 21% Jan| 31% Aug 
6% preferred______- 100 70 67 70 40| 53 Apr} 70 Aug | U 8 Printing... .......... »_ ee 1 1 590 1 Sept 3 Jan 
Kerlyn Oil Co com A___--5]-...-- 3% 4 350; 3% June 5 Mar wuetreed 222555~..5.- i h<ked 4% 4% 136 4 Sept 7 Feb 
Kingsbury Breweries cap a date are % % 300 % «=F eb +. we. Be ee ae eR 2 2 25 1% Apr 2 Oct 
La Salle Ext Univ com. 2% 2% 2% 350 1% May 3% Feb | Western Bank____-___- Pee 54% 5% 35 5% July 7 Jan 
Lawbeck 6% cum pref 100 Dinan 30 30 200; 16 Mar 32 July | Wurlitzer 10 7% 7% 34 7% Mar’ 10% July 
Libby McNeill & Libby... * 7% 6% 7% 2,700 6 Mar i) Jan 
Lincoln Printing com_...*}....-- % 4 400 2 An ait Aus 
$314 preferred........*/____ 28% 29% 90| 24% Mar 4 July rt - ‘ gi te 
Lion Oil f Co com..... s 2% 2 750 Mar| 25% Aug 
igudon Packingso--—--+].."="*| “tog tse] foo] ‘438 eave! “286 Suls|§| Olio Listed and Unlisted Secunties 
Manhattan-Dearborn com*}_..___ 4 5% 700 44 Mar 4 an 
Mapes Cons Mfg cap....*|______ 1314 13% 50] 131g Oct] 19 Mar Members Cleveland Stock Exchange 
Marshal) Field com-_..... *| 13%; 12% 13%} 6,950 5% Mar! 14% July 
McCord Rad & Mfg A_..* 9 9 9 20 5% Mar| 14% Jan 
MeQuay-Norris Mfg com_*}_.__-_- 7 27 40| 24 Apr} 31 Jan & 
MeWilliams Dredging com*|____ 16% 16% 50| 16% Oct| 16% Oct RUSSELLco 
Mer & Mfrs Sec cl A com_1 6% 4% 6 6,450 2% Mar 6 Oct ° 
Mickelberry's Food Prod— he waaas 284% 28% 20| 19% Mar] 28% Aug 
"s q 
Middle West Gorp eap=_2 7 eae ee eee aS Union Commerce Building, Cleveland 
ie West Dp cap... 6 ° ar y ‘ 
wntoek purchase warrants % % | 3.550 % Sept 2 Jan Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 
Conv preferred A_...-.- ° 6% 5 6%) 2,600 3 Feb 6% July 
Midland Util 6% priieni00|...;.-| 1 144) 150 Lee 2” May Cleveland Stock Exchange 
7% prior lien. ..__-- 100 p ‘ 4 
| echariehtncescneet.4 8 3 3 100] 3 Sept 7 July Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists 
Minneapolis Brew Co com 1 Dy anna 6% 6% 50 2% June 6% Aug F i Sales 
Modine Mfg com. ......*|--...- 25 26 200} 18 Apr} 27% Jan Last |Week’s Range| for Range Since Jan. 1, 1938 
Montgomery Ward— Sale of Prices Week 
ERR ET. 47% 50%| 1,628) 39% Sept; 50% Oct Stocks— Par| Price |Low _High) Shares Low High 
_ f eee *| 151 151 151 10] 126 Apr] 160 Sept 
National Battery pref....*| 29 28% 29 70} 20 Mar! 29 Oct | Airway Elect pref_.._. ) pe ee 8 8 50 4% Apr| 13 July 
Natl Pressure Cooker Co.2 .....-. 5 5 150 4 Mar 7% July | Akron Brass Mfg_..-.-_-- ee Salas 7 7 50 5% Mar 8 Aug 
Nat Rep Inv Tr conv pref * 1 1 1 570 1 Oct 6% Mar | City Ice & Fuel____._..- Pk wail 9 9 335 7% Sept; 12% Jan 
National G0. « Ilocsoes 19% 20 300} 18% Apr} 25 #£=July | Clark Controller____.__. a 14% 15% 37| 14 June} 20% Jan 
Nat Union Radio com...1 1 1 1 200 % Mar 1% July | Cleve Builders Realty. ..* 2 2% 2 495 2 Aug 2% July 
N ks Indcom..5) 25 23 25 850} 12 Mar; 263 July | Cleve Elect Ill $4.50 pfd_*| 112 109% 112 50} 107% Jan} 112 Oct 
North Ill Finenen — = 11 11 50 6% Sept; i11 Oct | Cleve Railway —__..._- 100} 19%] 19% 20%] 1,279} 18% Sept] 32 Jan 
Northwest Bancorp com -..*}_..... 6% 7%) 1,800 5 Mar 8% Jan | Cliffs Corp vt c__...-..- *| 19 s 19 1,604 11 Mar} 21 July 
Northw Util 7% pref--100)....-.- 13 14 20 8% Mar| 19% May | Colonial Finance-_-______- RRS: 10% 11% 220} 8@ 1 May| 13 £=Mar 
Prior lien preferred_.1C6} 40 40 40 50} 18% Apr Aug | Dow Chemical pref_...100}___._. 115 115 75) 109 Jan} 117% July 
Omnibus Corp v t ¢ com-_-_*/....-- 16% 17% 180} 14% Sept; 19% July | Faultless Rubber_____..- og 16 16 120} 15% Sept]; 21% Feb 
Penn Elec Switch com A.10} 13%] 13% 13% 200}; 11 Apr} 16% Aug | Fostoria Pressed Steel. --*/_..... 2 2 30 2 Jan 2% Jan 
Penn Gas & Elec A com__* 4% 3% 4% 300 2% Sept 9% Jan | Gen Tire & Rubber pf.100/______ 86% 86% 36; 84 Augi 86% Oct 
Preferred... .__..---- Piisessut 18% 18% 60} 18% Oct} 18% Oct | Goodyear Tire & Rubber.*/___._- 29% 30 520} 25% Sept] 30 Oct 
Pennsylvania RR cap...50} 21 19% 21% 412} 14% Mar| 24% Jan | Greif Bros Cooperage A..*/_._.__ 0 30 100 6 Apr] 35 Feb 
Peoples G Lt&Coke cap 100 34%| 30% 34% 341; 24% Mari 36% July } Halle Bros pref____-_-.- 100} 37%) 37% 37% 34] 31% Apri 39 July 
Perfect Circle Co........*}...-.--. 25% 25% 60} 22 May| 29 Jan | Hanna (M A) $5 cum pf. .* BY SS 92 92 30}; 88 Apr} .97% July 
Pines Wintertous ns i at % 150 4% Mar 1% Jan | Harbauer Co. ..-......-.*/_..... 6 6 100 5 Jan| § 6 Jan 
Poor & Co class B.....-- , =e 10% 10% 50 7% Sept] 12% July | Interlake Steamship--.-_-_. Pitkedus 33% 34 252| 27 Mar| 44% Jan 
Dee Gl Ge. wetbooscalinwoeces 1 1 100 % May 1% pt | Jaeger Machine. ___._.--. *| 13 13 13 55} 12 #£4Sept}; 20 Jan 
Pressed Steel Car_....... 1 9% & 9% 500 6 Sept}; 10% July | Kelley Is Lime & Tran_.*/__.._. 17 17 53} 13 June] ,18% Jan 
Quaker Oats Co common.*} 109 105% 110 210} 85 Mar 110 Aug } Lamson & Sessions--.--..- i, om 5% 5% 238 3% Mar 6% Jan 
oS See 100} 148 148 150 30] 129 Mar} 151 Aug | Leland Electric. ........*}_.....| 12 12 25 8 Jan| 414% July 
Rath Packing Cocom__.10} 24%] 24% 24% 50| 16% Jan| 24% Aug | LimaCord Sole & Heel-_.-.1 3% 3% 3% 120 2 Apr 4 Jan 
Raytheon Mfg com vtec 50c/..---- 2% 3 300 1% Mar 4% July | Medusa Portiand Cement -_*/___... 18 19 286 13 Mar; 20% July 
iii Reliance Mtg Co com_._.10} 11%] 11% 12% 100 7% Mar| 14 Aug }| Metro Paving Brick----- ,, 2% 2% 100 2% Mar] ¢ 3% Apr 
Rolling Hos Mills com....1 2 2 2 2,050 % Mar 2 Aug | Murray Ohio Mfg.--.-...- yg Re 8% 9% 70 5% Mar| 12 July 
Sangamo Electric com.._.*/..-.-- 25% 25% 100} 15% Mar! 27% July | National Acme..-......-. Wesadbe 12% 12% 59 8% June F 12% Sept 
Schwitzer Cummins cap_._1} 10%} 10% 10% 5 6% May| 13% Jan | National Tile.-......-..-. * 2% 2% 2% 744 1% June 3% June 
Sears Roebuck & Co com. *j--.--_-- 71% 77%| 2,073) 47% 77% Oct | Ohio Brass B.......---- *| 24%] 24% 24% 51} 20 June] £33 Jan 
Serrick Corp cl B com__._1 3% 3% 3% 550 2 Mar 5% Jan | Otis Steel - - -----.------% Peart 10% 10% sta roggecuueseine 7302" ecb 
Signode Steel Strap— Patterson-Sargent ._...-. 16 16 6% 15 5 July 9% Fe 
J Rae _ 14% 15% 400 8% Mar! 17% Jan | Reliance Electric & Eng..5|..---- 10 10 250 8% Apr} 13 July 
Proterred............. _ 22 22 20} 20 June} 28% Jan | Richman Bros----..---.-- *| 37%| 34% 37% 980} 30 Mar; 39 July 
So Bend Lathe Wks cap-_-_5/-..--.-- 18 18% 50| 18% Mar| 19% Aug | Seiberling Rubber---.-.-.-- _, re 3 4% 180 2 Mar 4% 7 
S’westGas & Elec 7% pt100/..-.-.-- 101 101 10} 90 Apr] 104% Aug 8% cum pref....... 100) 44 34 44 326} 12 Apr} 44 ct 
Standard Dredge comv a 14 13% 14% 600 7% Mar| 14% July | Stouffer Corp A._.....-.- ,, re 34 34 196} 33% July| 35 ,~ 4 
(EE ee 2% 2% 550 1% Mar 3% Jan | Troxel Mfg.....-.-...-- ) | eo? 4 4 150 3 Aug 118 4 y 
Standard Gas & Elec com_ : Stes iene 3% 3% 11 2% Mar 5% Jan | Union Metals Mfg.....- ee 10 10 5 8 June = 
Stewart-Warner____.__-- 10%| 10% 11% 725 8% Sept] 11% Oct | Upson-Walton.--_-......-. 1 4 4 4 200 4 June 7 ye 
Storkline Furn com__--- 10} 6 6 6 100 4 Mar Re = A | Dera nen Works -_- -* Sian coal $i ax - Hd se +4 jus 
8 rand Mach Tool com 9 9 a 100 7 Apr an che EG EE SR 
Swift inte Aas 27% 74 2754 1,800 2344 Mar| 29 #£July | Weinberger Drug Ins..-..* ....-- 13 13 135 13 Sept 20 Jan 
Swift & Co............ 18%| 17% 18%] 2,435) 15 Mar) 19% July 
Thompson (J R) com_-__25)--..-- 4% 5 150 3% Mar 5% July 
cpagewtenays|--| Ht Gaal Be Bel 8a l | 
Union Carb arbon cap */....-- ar 
United Air Lines Tr cap. _5}--..-- 9 10% 780 7% Sept] 10% Oct & 
U 8 Gypsum Co com _..20]..._-- 100% 111% 307 717% June 111% Oct ATLING, LERCHEN HAYES 
— mye 2 a a aM = ag —_ sd — Members 
Utility rp com... an une ork Curb Associate 
Conv preferred... .__- 7] 1%] 1% 1%] 6001 1% Marl 2 Feb New York Stock ee pote ae Mafioso 
Walgreen Cocommon....*| 17% ae 37 +) 1,000 13% a z056 ea Detroit Stock Exchange cago Stock Exchange 
Wayne Pump Co cap-_-_-.-- | FR 28 8 pt ‘ ug ey: 
Woe Wa Mipcom. 00|-----| aaava ive] 434] ban Sept xitad Oa os ee  iienagge 
*house com ..50}.....- ‘ 
Wieboldt Stores Inceom_.*| _9| 8% 9%|  900| 8% Sept] 1235 Jan Telephone: Randolph 5530 
| Wisconsin Bankshares com * 4% 4% 4% 700 Sg May 5% Jan 
Viedaer tien a0. 3 3] ol ss Mayl 24% July Stock Exch 
Yates-Amer Mach cap---5j------ 4 4 fi 4 May y 
Zenith Radio Corp com_.*| 2234] 20% 23%] 8,0090/ 9% May| 25% July Detroit Stoc xcnange 
Bonds— Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists 
Commonw Ed 3s stpd °58' 109%! 109 1095|$12,000! 109 Oct| 109% Oct Friday — 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of ag B be. Huh 
Stocks— Par| Price res Low 
Cincinnati Listed and Unlisted Securities 
Allen Electriccom.-....-. Sh eewes 1% 1%] #1,050 1816 Jan 1% Oct 
Auto City Brew com-.-.-.- Dives weed 35e 4 35c 300 33c Sept 75c Jan 
W D G RA Di SO N & Cc O Baldwin Rubber com..--1] 8%| 7% 8| 2,887) 4% Mar) 9% Jan 
» 2 . Bohn Alum & Brass com. -5|.....- 27% 27%| '100| 27% Oct] 28 Aug 
Mem | Power Roller_--.-.--.-- eased 25% 26%| 395) 12% Mar| 26% Oct 
Cincinnati Stock Exchange New York Stock Exchange Briggs - ody eee nenene 7+ OM ee + lait | ~-- Hf jae 
DIXIE TERMINAL BUILDING, CINCINNATI, O. Burry Biscuit a_i... 2% 3%| 11150] 1% June| 3% July 
Telephone: Main 4884 Teletype: CIN 68 Brown McLaren. .----.---- 1% 1% «1% ,900 1 May 2 July 
Capital City Prod. com... 9% 9% 9% 1 7% June 9% Oct 
Chrysler Corp com. .--..- 79%| 74% 79%) 2,863) 36 Mari] 79% Oct 
Consolidated Paper com - io nti dala 13 13 600} 12% Aug] 15% Feb 
Cincinnati Stock Exchange Continental Motorseom_.1|------ 14 14] 150] 1° May! ii July 
Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists aan com...10 a TO 80 90 915| 80 Sept 1% Jan 
Friday Sales Detroit Edison ie \ a, 103 104 me! 7 see ~ * f. 
Last |Week’s Range| for | Range Since Jan.1,1938 | Det Gray Ironcom.-.-.---5)-.--.- 1% 1% 7 Y% 
Sale of Prices Week Det-Mich Stovecom..... : De eeai 2% 2% 820 1% May 3% oo 
Stocks— Par| Price Htgh| Shares Low High De Pages Peed a. coeve a woccce ; % | % a an rv pe: :* % ~4 
ureka Vacuum com-_....5/.----. 
Amer Laundry Mach-...20}__..__ 17. 17% 30| 15 Mar| 193% Aug | Ex-Cell-O Aircraft com_-.3|.--..- 16% 16% 775, 9 Mar) 16% Oct 
b Federal M 5 Oiceicane sg: 14 14 175 6 Mar] 14% Aug 
Champ Paper & Fibre.._.*}______ 25 25% 200] 18% May; 31 Jan eral Mogu - 5% OB 125 2% Mar 5% Aug 
Preferred .....-.-.--. 100] 95 95 95 30]; 94 June! 105 Mar | Fed Motor Truck EES ores haieeen chante : in| 2,678 : Mar 2” july 
Cin Gas & Elec pref...100] 96%] 96% 96% 18; 90 Apr| 100% Jan | Frankenmuth Brew anne Span iii 10 10 300 5% Marl 11. July 
Cincinnati Street......-. A 3 3 163 2% Sept 5 Jan | Fruehauf Trailer. -.----.-- H eae 37; 6% 7%| 2,630 4% Mar 7% July 
Cine Telephone.......- 50] 82 81 82 122} 75 Jan} 85 Jvty | Gar Wood Indcom--.-..-- : ; ; 3% 300 s* ioe 4% Jan 
eee $ 3% 3% 3% 9 3 May 5% Jan | General pe wen png 49%| 48% 50%] 8,173] 25% Marl 50% Oct 
Eagle-Picher .......-.-- aE: § 10% 12 305 7% Mar| 12% Jan | General Motors com..-.- : trie 1870 234 Sept 3% Jan 
RE SEES *| 27 26% 27 165} 22% Apri 28 July Come Reweg es. - o-s at 171 1% 1%| 2'995| 70 June 1% Jan 
Gol ith SDDS CASSOSOE2°O ,. 6% 6% 150 5 Mar 7 Jan Geahene-Sutae Som - om .10 10% 10 10% 310 6% Mar 12% Jan 
Hilton-Davis pref.....-.- 5] 24 24 24 7| 23% July} 28 Jan | Hoover Ball & Bear com. 4 154 16 230| 14% Sept] 17% Aug 
Hobart A..-.-.-.------ *| 33 | 32 33 88 Mar] 3334 Aug | Hoskins Mig coms 777-0" "i34| 16 16%| 4,642| 6 Marl 17%¢ Sept 
CT plasendeecpetge o| a7stl 1654 175] at7] 1286 Mer] 1794 AOE | Hudson Motor Gar com.-*| 9%| 9 99] 21276] 5% Apr| 9% Jan 
ee ees Gee ee eal esd aoc ek te tee | cabeeeseeee | oe a] Sa a 
amble_.-....- : ¢ ar| 57% Aug | Kingston Prodcom------!)------ E , 
ee ” AB 14. 14 Sal 13% June Jan | Kinsel Drug com_------- 1}. n= 48c_ _52c 40c Mar' 75¢ Jan 
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Friday; 


Last | Week's Range} 


Sale 
Stocks (Concluded) Par| Price 


Lakey Fdy & Mach com --! 
Mahon (RC) A pref | 
Masco Screw Prod com 
MeClanahan Oll com 
Mich Steel Tube Prod_z 
Mich Sugar com 
Mich Sugar pref 
Micromatic Hone com 
Mid-West Abrasive com50c 
Motor Products com - - *| 
Motor Wheel com - 5) 
Murray Corp com 10} 
Muskegon Piston Ring. .50 
Packard Motor Car com _.*| 
Parke Davis com . 
Parker Rust-Proof com 2.50) 
Parker Wolverine com | 
Penin Metal Prod com 
Pfeiffer Brewing com 
Prudential Investing com 
Reo Motor com 5 | 
Rickel (H W) com 
River Raisin Paper com. 
Scotten-Dillon com - 
Standard Tube B com 
Timken-Det Axle com - 
Preferred Ps 
Tivoli Brewing com _ -- 
Union Investment com - _- 
United Shirt Dist com - - - 
Universal Cooler A- 


50 


10 


Universal Prod com - - 
Walker & Co B 

Warner Aircraft com -. 
Wayne Screw Prod com 
Wolverine Brew com 
Wolverine Tube com - 





of Prices 


| Low 





High mae $ 





Sales 
ll 
We 


Range Since Jan. 1, 


1938 





Low ' 





Mar} 
Mar} 
June} 
Mar| 
May} 

2c Sept 
Mar) 
Mar} 
7e June} 
Mar! 
June} 
Mar} 
June} 
Mar} 
Mar! 
June| 
Apr 
May 
Mar 
May 
Mar 
Mar 
Mar 
Jan 
Apr 
Mar 
Mar 
June 
\% Sept 
} Apr 
4 June 
Sept 
Apr 
Apr 
Sept 
June 
July 
May 

















523 W. 6th St. 





MEMBERS 


New York Stock Exchange 
Los Angeles Stock Exchange 


Los Angeles 


Wn. CAVALIER & Co. 


Chicago Board of Trade 


San Francisco Stock Exchange 
Teletype L.A. 290 




















Los Angeles Stock Exchange 


Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists 





Stocks— Par 


of 
Low 


Week's Range 


3 
High 


Range Since Jan. 1, 1938 





Low 





Bandini Petroleum Co...1 
Barker Bros Corp— 


Berkey & Gay Furn Co.--1 
Warrants 

Bolss-Chica Oll A com..10 

Broadway Dept Store 

Buckeye Union Oil v t c- -3 

Byron Jackson Co 

Central Invest Corp. -.- ido 


Claude Neon Elec Prods. -* 
Consolidated Oil Corp... -..* 
Consolidated Steel Corp--* 
Consol Steel Corp pref...* 
Creameries of Amer v t c_ _1 
District Bond Co 

Emsco & 


Gladding-MeBean & Co--* 
Golden State Co * 
Goodyear Tire & Rub Co. * 
Hancock Oil Co A com. ..* 
Holly Development Co---1 
Holly Oil Co i 
Hudson Motor Car Co--_* 
Hupp Motor Car Corp. --1 
Lincoln Petroleum Co. -.10¢ 


Los Angeles Investment_10 
Menasco Mfg Co 
Mid-Western Oil Co-_-___5e 
Mills Alloy Inc A 
Mt Diablo Oil M & Dev_-_1 
Nordon Corp Lta 1 
Occidental Petroleum. _-.-_1 
Oceanic Oil Co 1 
Pacific Clay Products-.--_* 
Pacific Finance Corp com10 
Pacific Gas & Elec com. _25 
6% 1st pref 25 
Pacific Indemnity Co.--10 
Pacific Lighting 6% pref__* 
Pacific Western Oil 0 
Bore oe com.1 


Ww n 
Roberts Public Markets_ _2 
Ryan Aeronautical Co-_-.-1 
San J L& P7% pr pref. 100 
Security Co units ben int_* 


\% % pref C 25 

So Calif Gas 6% tA. 38 

Southern Pacific Co - . -.100 

Standard Oil Co of Calif. _* 

Sunray Oil Corp 1 

See nee e---28 
rp 


Wellington Oil Co of Dat 
Minine— 
Alaska-Juneau Gold____10 
Bik Mammoth Cons M10c 
Calumet Gold Mines. _10¢ 





4% 


30% 
80c 
25e 
3% 
9 

3e 

18% 

14% 

75% 

a 





4% 





2% May 


24 
524%e 
25¢ 











Stocks (Concluded) 


Par| 


Friday 
Last 
Sale 

Price |Low 


| Week's Range 
of Prices 
High 


Sales 
for 


| Range Stnce Jan. 1, 


1938 





Week 
Shares 


Low 





Cardinal Gold 
Cons Chollar G & 8 Mng_! 
Imperial Development .25c 


Zenda Gold | 


Unlisted — 
Amer Rad & Std Sanitary * 


American Smelting & Refg*) 


American Tel & Tel Co- 100) 
Anaconda Copper 

Bendix Aviation Corp-- 
Canadian Pacific Ry ai 
Columbia Gas & Elec ° 
Curtiss-Wright Corp ] 
Electric Bond & Share 5 
International Tel & Tel.-* 
Montgomery Ward & Co_* 
New York Central RR-.-.-.* 
Nor American Aviation.-.1 
North American Co-..--.--* 
Ohio Oil Co * 
Packard Motor Car Co- — 
Paramount Picture- Inc--1) 
Radio Corp of Amer.....* 
Radio-Keith-Orpheum. - _* 
Republic Steel Corp. -.-.-..* 
Socony-Vacuum Oil Co_.15 
Southern Ry Co * 
Standard Brands Inc s 
Studebaker Corp 

Texas Corp (The) 

United Aircraft Corp - -- 
United Corp (The) (Del) _* 
U 8 Rubber Co 

U 8 Steel Corp 

Warner Bros Pictures____5! 


9e 
2% 
1\%e 
3%e 


16% 
49% 
146 % 
34% 
22% 


6% 


_ won ae 
—UInAQnnac 
92 = pas Nd Nes Nee 

a 


_ 
~~ 
« 


LE =i) 
~~ ao 
-~S 

~ 


or, Ne wee = 
NWONKOTADBNG FP ONWwBNG 
XK RK RKARK AX Kaw 








7 


1,000 
1,200 
9,000) 
3,000) 


300 
100 
100 
300 
200) 
100) 
500} 
400] 
300 
500 
200 
500) 
700) 
200} 
100) 
400 
700) 
1,000 
100 
1,300 
100 
300 





6c 
1% 
le 
3¢ 


oe 
@ @\ 


May 


May 


; June 


June! 
Sept! 
Mar 
Mar} 


Mar 
Oct} 
Mar 
May 
Jan| 
Sept 
June 
Mar 
Sept 
Mar} 
Mar| 
Mar 
Mar 
Mar 


Mar 
Apr 
Mar 
June 


Apr 
Oct 
Sept 
Apr 
May 
Apr 


June 
Mar 
Mar 





= 
2s 


- bom to Or 


Or Or © 1 OO Or to Go 


KKKKKRKX 


oe \ 
RXR 


a oz _ 0 - 
DwWOR WO 


o 
00 oo 
x & 











Members 


Established 1874 
DeHaven & Townsend 


New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 
PHILADELPHIA 
1613 Walnut Street 


NEW YORK 
30 Broad Street 








Philadelphia Stock Exchange 
Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists 





Stocks— 


Friday 


Last |Week’s Range 


Sales 
jor 
Week 


Range Since Jan. 1, 1938 





Shares 


Low 





American Stores 
American Tel & Tel _- 


1¢ 
Bell Tel Co. of Pa pref_ 160 
Budd (E G) Mfg Co 
Budd Wheel Co 
Chrysler Corp 
Curtis Pub Co com__....* 
Electric Storage Battery 100 
General Motors 10 
Horn & Hardart(Phil)com * 


Horn & Hardart(N Y)com *|___ 


Lehigh Coal & Navigation * 
Lehigh Valley £0 
Nat'l Power & Light 
Pennroad Corp v t c- 
Pennsylvania RR- - -- 
Penn Salt Mfg 

Phila Electric of Pa $5 pref* 
Phila Elec Pow pref 

Phila Insulated Wire 


a 


Phila Rapid Transit _ - --50 a 
——_ 
_:. 


7% bref 
Philadelphia Traction- 
Reo Motor Car Co 
Salt Dome Oil Corp - -- 
Scott Paper 


Tonopah-Belmont Devel-_ : ‘. 


Tonopah Mining 
Transit Invest Corp 


Union Traction 

United Corp com 
Preferred 

United Gas Improve com_ 


Westmoreland Inc 





Westmoreland Coal 


2% 
29% 
9 % 
168% 








7% 


8% 8 ly 


210 
574 
766 





é July 


Aug 
Mar 
Mar 


Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Jan 
Feb 
May 
Mar 
Mar 
Mar 
Mar 
Apr 
Feb 
Apr 
Aug 
Sept 
Mar 
Apr 
Apr 
Jan 





110% 
10% 
10% ! 





Pittsburgh Stock Exchange 


Oct. 1 to Oct. 7, both inclusive, 


compiled from official sales 


lists 





Stocks— Par 


Friday 


Last |Week's Range 


High 


Sales 
for 
Week 


Range Since Jan. 1, 1938 





Shares 


Low 


High 





Allegheny Ludium Steel. _* 
Preferred 00 

Arkansas Natural Gas___- 

Armstrong Cork Co- 5 

Blaw-Knox Co 

Byers (A M) com 

Carnegie Metals Co 1 

Columbia Gas & Elec---.-* 


Consolidated Ice pref-__-10) _- 


Crandall McKenzie & H--* 
Devonian Oil 

Duquesne Brewing Co---_f 
Follansbee Bros pref_- 

Fort Pitt Brewing 

Jones & Laugh Steel pf- 100 


Koppers Gas & Elec pref100 apo 


Lone Star Gas Co 
MeKinney Mfg Co 


Mountain Fuel Supply -- 10} - - - 


Natl Fireproofing Corp- --/ 
Pittsburgh Oil & Gas 
Pittsburgh Plate Glass __2F 
Pittsburgh Screw & Bolt _- 
Plymouth Oil Co 

San Toy Mining Co 
Shamrock Oil & Gas 
Standard Steel Spring - _ - 
United Eng & Foundry ---_f 
United States Glass Co_-_-_1 





Vanadium Alloy Steel____* 


18% 











oes 


11 


% 
2% 


24% 
10% 
6% 
50¢ 


1% 





21% 





For fuotnotes see page 2227. 











———— 
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=a = 
y -- ee Sales Friday Sales od 
—_ ar 8 — F ad Range Since Jan. 1, 1938 last wens Range} all Range Since Jan. 1, 1938 
Stocks (Concluded) Par| Price High| Shares Low High Stocks (Concluded) Par| Price |Low High) Shares Low High 
Westinghouse Air Brake._*| 24%| 24 25% 463} 15% Mar| 28% July | Emsco Derrick & Equip..5} 10 8 
Westinghouse El & Mig_50| 114'| 103 114%| 318} 62% Mar| 114% Oct | Fireman's FundIndmCol0| 37 | 37° 37 | 90 33 Mar 38° rt 
a Firemen’s Fund Ins Co..25| 84 | 82% 84 230/ 62 Mar| 88 June 
iceman thee ¥ ¢ , . Food Machine Corp com 10} 31 31 31%} + =827] 17_ Mar| 33 Jan 
Sorp i ett 1% 1% 76 1% June 3 Jaa | Foster & Kleiser com..2% 1.85 1.85 1.85 125 1.25 Mar 2.60 July 
Gen Metals Corp cap..2%| 11%} 11 11%/ 1,210/} 6 Mar| 11% July 
General Motors com.__..10} 50 48% 51 5,193} 25% Mar! 51 Oct 
ST LOUIS MAR Genera! Paint Corp com__.* 9% 8 9%| 3,230 6 Sept] 10 July 
. KETS General Paint pref_..... | 328 27% 28 215} 25 Mar] 28 £Mar 
Gladding McBean & Co..*/ 1134) 10 11%| 1,295) 6% June| 12% July 
| Ni Sl MON CO Golden State Co Ltd. ___* 5% 5% 6%/ 5,121 2% Apr 6% Oct 
s s & s ene edly J Co Agh-y A.* 3 40% 43 715} 25% Mar| 43 Oct 
. - n asin a. 21 22 380; 18% Sept}; 29% Jan 
Business Established 1874 Holly Deveiop Co ____... 1} 1.10} 1.10 1.15} 1,600}  66c¢ June 1.30 Sept 
Enquiries Invited on all _— F & M Ins Co cap- 10 38 38 =. 38 20} 3244 Apr| 39% June 
Mid-Western and Southern Securities onolulu Oil Corp cap...*) 24 2134 2434) 1,849) 13% Mar| 24% Oct 
Hunt Brothers com_____ 0 65c 60c 65c¢ 420 60e Oct 1.50 Jan 
f MEMBERS Hunt Brothers pref..._. 10} 2.20 1.75 2.20 300} 1.50 Sept}; 2.90 June 
New York Stock Exchange New York Curb (Associate) Langendorf Utd Bk Auns*} 17 16% 17 460| 12 Apr| 17% Au 
St. Louis Stock Exchange Chicago Board of Trade Preferred _ ....50} 40 | 39 40 170] 3534 May| 41 Aus 
Chicago Stock Exchange Langendort class B.....- *| 10 9% 10 404] “3% Apr| 10% Aug 
. oO § 9 « © 
315 North Fourth St., St. Louis, Mo. Inekheed Aircraft Corp. isi 14st + Saar _ -+ pol A a= 
Telephone Central 3350 Magnavox Co Ltd-_--- 2%| 70c} 65e 70¢ 530} 50c Jan| 1.13 Jan 
Magnin & Co (I) com__.. 12 12 12 100 7 dJune| 13% July 
. March Calcul Machine... 5 16 13% 16 833 8% Mar| 16% July 
St. Louis Stock Exchange Market St Ry pr pret--100 10 | 384, 32 10, 934 Feb] 1634 Aug 
od ‘ 
Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists | Menasco Mtg Co com._..1| 2.75) 2.35 oi 136 hd re OM phen 
Friday Sales sostenal Auto Fibres com 1 8% 8% 9%! 4,862 34% Mar! 10 July 
Last |Week’s Range| for | Range Stnce Jan. 1, 1938 | \*somas Co.....------- 11 10% 11 780| 7% Mar| 12% Aug 
Sale | 0) Prices, | Wook dene davenene a = | oe 38 Pl a 
Stocks— Par| Price N. 4 % é d 3! 23 23 Mar : ‘eb 
Low _ High| Shares Low Htoh North Amertean Oil Cons10| 12, | 10% 13 885| 9% Mar| 135% Feb 
A 8 Aloe Co pref___-_-_- OS 107. 107 65| 103 A 10914 A cidental Petroleum _ -1 22¢ 2le 22c} 1,200 17¢ June 30c Jan 
American Inv com _--.-- ae 24 «24 148} 20 June| 25 ig ‘Aug | Oliver Utd Filters A.-__- 21 21 21%] 635) 15 Marl 24 Aug 
Boyd-Welsh Inc com---.-_*|_____- 3 3 50 2% Sept Oct B.......---- sae enoee 6 6 6% 600 3% Mar 7% July 
Burkhart Mfg com. ____- ” Sapa: 23-23 135] 10% June| 25% Aug | PSeuhau Sugar Plant...15| 5%) 5% 5% 20) 4% May} 12 Jan 
Century Electric Co___-10]______ 4 4 50 4 Oct 5 Mar Pacific Amer Fish com___5 7% 7% 7% 120 6% Sept} 10 Jan 
Coca-Cola Bottling com--_1 --| 90% 31% 162) 26 Jan| 35% Aug Pacific Can Tp OE. cawen *| 10%] 10 ; 10%| 1,644 4% Mar! 10% Oct 
Columbia Brew com ____- 5 3% 3% 3% 282 2% Jan 4% July Pacific Clay Products cap_* 9% 9% 9% 157 6 Jan 9% Oct 
Dr Pepper SR ee +) v" _ 28 28 % 180 23 % Jan 33 le May Pacific Coast Aggregates 10 2.00 2.00 2.25 2,606 1.40 Jan 2.35 Sept 
Elder Mfg com_______-_- ae 10 10 50| 10 Oct| 11 june Pacific Gas & Eleccom..25| 27%4| 26% 27%} 2,905) 23 Mar| 29% July 
Ely & Walker D Gs em__25|____- 17% 17% 20| 16% July| 21 Jan‘ ,,,0% 18t pref---.-..... 25| 29%| 29% 30 | 4,097/ 27 Mar] 30% July 
Emerson Electric pref. 100 aan 76 «77 30| 60 May| 81 sept | PAC G& E 544% Ist pid 25) 2735) 2614 2714 915] 253% Mar; 28 Jan 
Falstaff Brew com______- 7% 7% 7% 35 6% Sept] 10 Apr Pac Light Corp com__._. 39%| 39% 39%| 1,174) 32% Mar) 41% July 
Globe-Democrat pref _ - jap maps, SS aa 331 116 Oct] 116 Oct $6 dividend-.----...-. ; 107 | 106 107 100} 99 Mar] 108 July 
Griesedieck-West Brw cm-_*}___._ 45% 47 45| 275% Jan| 50 Sept Pac Pub Ser non-v heseweet” 6% 6% 6%] 1,013! 3% Mar 7% July 
Hamilton-Brown Shoe cm-* 8% 7% 8%! 1,960 1 Apr) 8% Oct ist pret.............- 184%, 17% 18% 834) 13% Mar} 19% July 
Huss-Ligonler pri sr "36.50 50 | 50 50 20] 45 Apri 50. Oct | Pac Tel& Telcom.-... 100) 11334) 112 11334) =—:170)_- 8734 Apr] 119% Jan 
Huttig 8 & D com___.___5}_____- 9 9 140 71% May| 12 Mar Preferred - - dinebaene 100) 146 146 146 100; 131% Apr| 146 Aug 
Hyde Park Brew com...i0|__.__. 46 48 35] 27 Jan| 50% Aug | Faraffine Co's com... .. *| 52 | 50 52%) 1,025) 29% Mar) 52% Oct 
Hydraulic Prsd Bk com_100|_____- 55e 55 100 30c June} 1.00 Feb Paraffine Cos pref___.- 100 99%| 99 99% 120| 89 June} 99% Aug 
International Shoe com. .*|______ 34% 35% 142} 28% May| 36 Jan ~ n Whistle pref._..--- 1.50} 1.50 1.50 60! 1.00 Sept] 2.75 July 
Johansen Shoe com_-__-- es | 6 6 30/ 6 Oct| 6 Oct| EusgetSoundP&Tcom..*| 5%) 5% 6 286| 3% June| 7% July 
Johnson-S-S Shoe com_--*| 14 13 14 205 9% Mar| 14 Oct | ® LAW CoLtdcom...--*| 4%) 4% 4% 113) 94% Sept) 6% Feb 
Se a “ee » 7% ™%; 7% 161 4% Apri 9 Aug eferred........... 100) 36 35 = 36 125} 27 Sept) 56% Feb 
Laclede Steel com ----- - 20] 1944] 18 19%] 1,183] 14 June! 2034 July | Rayonler Ine com. .-... - 1) 15 | 14, 15 | 2,230; 8 May; 25 June 
Landis Machine com - - -25}--__- 12 12 50} 11% Apri] 15 Jan Preferred... ....-.-- 5) 22 20% 22 417| 17% June} 29% Jan 
MeQuay-Norris com___.*|.-----| 28 30 195} 25 June| 32 Jan | Republic Petrol Cocom--1/ 5 4% 5 775| 2% Mar| 6% July 
Natl Bearing Metals com_*|_____- 25 25 175] 18 May] 30 Jaw | Republic Pet 514% pid —_ 37 37. 37 10} 30 Mar; 41 July 
Natl Candy com__-__-__-- 7% 8% 210 5 Mar| 10 July Rheem Mfg Co.....---.- 13 12% 13 877 9% Mar| 14% Jan 
a”) 6s +a eras, 104 104 13| 95 June| 107 Sept Richfield Ot! Corp com - - 7% 7% 7%| 1,750) 4% Mar, 8% Aug 
ant $608. .........- .. = 90 90 10| 77% Mar| 91 Aug | 008 Bros pref ser A-. - jbo 39 99 99 10| 87 Junel 99 Oct 
Rice-Stix D Gs ist pfd_100|_____-| 106 107 13} 99 June| 107% Sept | 8893 &P7% prpref-100) 118 | 117 118 325] 110 Sept] 122 May 
De ee 100| 83 83 83 5| 81% Sept] 85 Aug San JL& P6% prior pt 100 107 106 107 90| 101% Sept} 107 Oct 
A a Ei iol... -.| 6% 7 1501 6 Sept| 9% May | Shell Union Ol! com_.... 16%| 15% 16%] 422| 10 Apr) 18 July 
St Louis Pub Servcom_-.*| 7c] 7e Te]  75| 7e Oct| 12¢ June | genelOU&GasCoA....% 37, | 37. 3844) 1,365 18 May) 8824 Oct 
Scruggs-V-B Inc com____5]___-_-- 6 6 20 4 Sept 7 Aug undview Pulp com....5 21% 19% 22 2,985 11% Mar 25% Aug 
aaa. 00! __.. 24 24 8} 19 April 30 Sept | 80 CalGasCo prefserA-25) 29%) 29% 29% 270| 28 Apr) 30% Aug 
Scullin Steel com.._____- ebm 7% 8% 97 3% Apr 9% July Southern Pacific Co...100} 19%} 17% 20 7,994 934 Mar! 22% Jan 
Securities Inv com_____- Pras 39-39 47| 38 May| 40% Feb | St@ndard Oil Coot Calit..*| 29%) 29% 31 | 3,575) 25} Mar) 34% July 
Sterling Alum com_____- 1 7 7 7% 305 4% June 7% Jan Super Mold Corp cap...10| 22%) 22% 23 423} 13 Mar!) 23% June 
Stix, Baer & Fullercom_10| 6%| 6 615| 210| 6 Oct| 8% Feb Fae ny minh game — 2 a. oo = 
r > 225 2 nese y K ‘ 5c } 5 
Wagner Electriccom..--15) 34 | 339 35 | 1,061) 16/4 June} 36% AUg | tidewater Ass'd Ollcam i0| 13%| 12% 135;| 1,348] 10% Mar| 16% July 
Bonds— Fen be es vy Aig pref_* Hei, 7 3 944 ont 76% P Av oa July 
City & Pp 7 23% 2: 3 } nsamer'ca Corp... ..- 4 4% 10%| 16,675 8 ar; 1 Jan 
oe eee ee sa° 38 | fool 4014 Marl 60 Juin | Treadwell Yuk Corp Ltd_1| 65e| 606 _65c| ‘1,820| “45e Feb| _83¢ June 
+ United Railways 4s_1934|____- 23% 24%! 20,000! 19% June| 28 Jan Union Oil Co of Galt. 26 21%| 21% 21% 739| 17% Mar) 22% July 
5 a naeneneeee err 23 24| “3.o00) 10° dune! 37 Jan | er ees ol ah] Sas at | OO] ae aaa FPS Mane 
¢ oes 9% ‘ 
8 W Bell 3s_________. 102 10154 102 9.0001 10034 Sept! 102 Oct | tyhiversal Consol Ol 10) 16 18% 16%)| 2.166) 6% Jam 20% Ace 
' Victor Equip Co com...-.1 4% 4% 4% 810 2% Mar 4% July 
Waiahua Agricultural_..20| 30%| 30% 30% 40| 25 May| 41% Jan 
Orders solicited on Pacific Coast Stock Exchanges, which are Western Pipe & Steel Co.10) 20 20 20 260| 14% Mar| 23% July 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) * Yel Checker Cab Co ser 150} 30 29% 30 110} 22 May] 32 Jan 
Yosemite Ptld Cement pf10 3% 3% 3% 100 2% June 4 Aug 
Unlisted— 
Schwabacher & Co. Allegnany Corp com.....| _x| % _%| 1001 1% Sept] 14 Jan 
Am Rad & St Sntry..-..-.-. *| 17%| 16% 17% 790| 10% Mar) 17% Oct 
Members New York Stock Exchange pred none | 4 rm . pes a Y a \% , 52% pa 52% ons , % Oct 
American Te ‘el Co. 111% pr; 149% Jan 
111 Broadway, New York Amer Toll Bridge (Del)..1| 55¢e| 50¢ 55c| 2,224| 42¢ June| 70c Jan 
Cortlandt 7-4150 prensa yon ay Min..50 + rth, oF ‘ar 21 May| 38 = 
nglo Nat Corp A com... 4 13% 13% 6 11 Apr| 17 an 
Private Wire to own offices in San Francisco and Los Angeles Argonaut Mining Co..... 5 bu 5 5M 200 2 Mar 5% Aug 
Ark Nat Gas Corp A-_---- ad 3 3 3 150 3 vied 4 Jake 
Atch Top & —_ Fe.. rod 39%) 3°% 39% 300) 31% June 3936 Oct 
Baltimore & Ohio com_1 8% 7% 8% 3°F 4% June July 
San Francisco Stock Exchange Bancamerica BlatrCorp.-1] 4. | 4° 434) 2,201/ 3 Mar| 534 Aug 
Bunker Hill ullivan2. 6% % 600; 10% Mar) 1 July 
Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists Claude Neon Lights com-1 1% 1K 1% 629 1 Sept 24% ‘Jan 
Friday Sales Consolidated Oil Corp---.* 9 9 9% 571 7% Mar| 10% July 
Last |Week’s Range| for Range Since Jan. 1, 1938 | Curtiss-Wright Corp- ---- 1 5% 5% 5% 522 3% Mar 6 July 
Sale of Prices Week Dominguez Oil Co- --.---- *| 42% 42% 42% 40| 39% Apr| 44% Feb 
Stocks— Par| Price |Low Htgh\ Shares Low High General Electrie Co- - - ~~ - *| 44% 42% 44% 1,183} 32% July} 44% Oct 
Gt West Elec Chemcom..*| 70 60 70 130| 44% Apr! 70 Oct 
Alaska Juneau Gold Min 10 9% 9% 9% 240 9 Mar| 13% Feb | Idaho-Maryland Mines.-1 7 7 7%| 3,025) 4.95 Mar 8 Aug 
Anglo Amer Min Corp...1 38e 35e 38¢ 730 16c June 45¢e Jan | Inter Tel & Tel Cocom...*| 11% 9% 11% ,900 6 Feb} 11% Oct 
Anglo Calif Nat Bank...20) 15 14% 15 298; 12 Mar| 19 Jan | Italo PetofAmerecom.._ 1 40¢ 35e 40¢ 970 23c Aug 50e Jan 
Assoc Insur Fund Inc.-.10| 5% 5 5@\ 1,754, 2% Jan 5% Aug | Italo Pet Corpof Amer ae 2.70; 2.00 3.00; 2,267) 1.50 Mar| 3% Jan 
Atlas Imp Diesel Engine--5 7% 7 7% 400 4% Jan} 10 May |MJ&M&MCons -_. 20¢e l6e 20¢ ,800 15e¢ Mar 48e Jan 
Beech Aircraft Corp - -- -- 1 2 2 2 100 2 Jan 2 Jan | Montgomery Ward & Co.* 49 49 49 694; 31 June Aug 
Bishop Oil Corp - - - - - - -- & 4% 44% 4% 100 3% Mar 5% Mar } Mountain City Copper. _5c 7% 6% 7%| 4,390 3% May 9% Jan 
Byron Jackson Co-.....--. *| 18% 18% 19% 1,060} 13% Mar; 22 July | Nash-Kelvinator Corp...f| 10% 10% 10% 250 8 Mar| 10% Oct 
Calamba Sugar com....20) 21 20 21 641; 17 #£=Mar! 21 Jan | North American Aviation.1} 10 10 10 440 6% Mar; 11 July 
Calamba Sugar pref....20| 20%| 20% 20% 80} 19% Mat| 21% Jan | Onomea Sugar Co------ 20} 25%| 25% 25% 100; 22 May; 35 Jan 
Calif Art Tile A____--_--- * 14 14 14% 200 8 Jan| 14% July | Pac Port! Cement com_100 2.25 2.25 2.25 200 1.60 Aug 2.50 Aug 
Calif Packing Corp com..*| 21 19% 21 1,195} 15% Mar| 24 Jan | Packard Motor Co com_.* f A 5 6 3% Mar 5% July 
Calif Packing Corp pref_50} 49%| 49% 49% 10} 45% Apr| 52 July | Radio Corpof America...* 8 7% 8%! 2,235 4% Mar 8% Oct 
Carson Hill Gold Min cap-1 35e 35e 35¢ 100 15e Apr 40c Sept | Riverside Cement Co A..*| 10 7% 10 575 5 Apr; 10 Oct 
Cocom..*} 51 51 51% 657| 30 Mar| 57% July | Schumach Wall Bd com..* 5% 4% 5% 450; 2.00 Feb 5% Oct 
Caterpillar Tractor pref 100| 105 105 105 40| 99% Mar| 106% July Preferred -_..---.------ *| 24 23% 24 150| 7% Apr) 24 Sept 
Centra! Eureka Mining. . -1 3%| 2.50 3%! 12,659) 1.65 Jan 3% Oct | Sears Point Co com----_-- *| 30 30 30 930| 30 Oct| 30 Oct 
hte Rea sos I 3%| 245 3% ,120| 1.65 Mar| 3% Oct | ShastaWaterCocom....*| 27 27 04827 15| 22 Sept}; 28 Aug 
Chrysler Corpcom -.--.- 5} 78 75 78 1,457| 37% Mar! 78 Oct | So Cal Ed Ltd com-.--- 25| 23%) 22 23% 459| 19% Mar| 24% July 
C Neon El pf Corp (Del) - *| 10%) 10% 10% 100 6% Mar| 10% Oct | South Cal Ed 6% pret --25| 27%| 27% 27% 624; 25% Mar) 28% Aug 
Clorox Chemical Co___.10} 36%| 36% 36% 120} 30 Mar| 37% Sept | 8 P Gold Gate % pref_100| 10 °% 10 AZ 8% Apri 18 Feb 
Coast Cos G & E Ist pt. 100 106 105 106 20} 101 Apr] 106% Feb | Studenaker Sore com A 8% 8 8%| 1,375 4 “Var 8% Aug 
Cons Chem Ind A... - 25 25 25 230| 22% May! 33 July | US Petroleum Co seno we 1 90¢c 80e 90c| 4,000 75c Mar) 1.55 Jan 
Cream of Amer Inc vt s 4 4 4 600 3% Mar 4% Jan ! United States Steelcom..*| 62%| 61% on) ta oS ee) Se 
Crown Zellerbach com_...5| 13%| 12% 13%)! 6,240 7% Mar| 14% July VicaCocom.-.-- ‘ 25 1.25 1.25 1.25 100 1 Apr 3% Jan 
Preferred... - err ae 85 440| 56 Mar| 85 Oct Warner Bros Pictures 7% 7% 7% 375 4 Mar 7% July 
Di Giorg Fruit Corp com 10 3% 3% 3% 453 3 Mar 5% Jan West Coast Life Insur-- 7 s 8 g 20 6% June 11% Feb 
i it Co: 2 1 Mar 
Thecesbecher Bae. tee ” 7346 334 3% 200 3h, Oct * 7 * No par value a 2nd Liq Piv Pay Endorsed » Ex-stock dividend. 
Emporium Capwell Corp.*; 13%; 13 13% 469 9% Mar) 14% July r Cash sale—Not included in range for year xz Ex-dividend y Ex-rights 
Preferred (ww)_.....50' 32%! 32 25% 130' 26% Mar! 37 July @Listed. + In default. 
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Canadian Markets 


LISTED AND UNLISTED 





























Provincial and Municipal Issues | Montreal Stock Exchange 


Closing bid and asked quotations, Friday, Oct. 7 Friday Sales 


oes a Last |Week’s Range| for Range Since Jan. 1, 1938 
Province oi Alberta bt Ask \, Province of Outario Bid Sale of Prices Week 


948| 57 | 5 5 1 1942] 1¢ 
tet 1.1986] 700% 58% Set 16 19431 13% 1 7: Stocks (Concluded) Par| Price |Low  Htgh| Shares Low High 


448 
— a ants 1980 97 99 4s é 4s Mont L H & P Consol....* 29% 30 5,810} 25% Sept Jan 
Lak Oct 11953] 93 95 114 Montreai Loan & Mtge--.2 27% 26 27 July 28 May 
Province of Manitoba— Montreal Telegraph -- ..40 60 Si f Jan ‘ Jan 
41941) 95 97 Montreal Tramways -~_10' 78 58 Aug Feb 
June 15 1954) 94 06 4% 108 Nationa!) Breweries ; 42 2,509 Sept é Aug 
Dec 2 1959) 94 97 ; 110 - oe ris 25 42 . an : s st ; Jay 
‘ — Q% ational Steel Car Corp- a ¢ 7,407 Ma ug 
ae of New Dr 1b 1960 106 te.) ded Niagara Wire Weaving - 210; : June} ; Aug 


_ .-Apr 15 1961| 102%|'04 || Prov of Saskatchewan— Norands Mines ; 4) 1, pad os 


4 A 
Province of Nova wy , $0. cocoon duae + 4 = v? ‘ . Mar yo 
] 109 ji 648..-c<«e! Yov il “ , 
see | He +H +f rt pd 11951} 79 Ottawa L H & Power- -- 100} - Sept Jan 
Preferred 100} _ - ( £ 9¢ Aug July 
en ores . Oct § Sept 


Power Corp of Canada...* Sept Jan 
Railway Bonds Pelee ane Co Ltd 4| 13,50? Mar Oct 
Bid j Ask Bid 5% pi eferred % « Mar « Oct 


Canedian Pacific Ry— saul a Canadian Pacific Ry— a Mar July 

4s perpetual debentures _ 8 
68 Kept 15 1942| 101 |102 5s 96 4 arava yo none SE 7m : he —_ 45 on 
Dec 15 1944] 93 | 95 1 1960) 9144] 92% -y eben Hf ‘ 10% Sept] 1712 Feb 


y , Roliand Paper v t 
i MOB BS Saguenay Power pref. -100 : : 9: Feb Oct 


f &t Lawrence Corp ; 5 6 . ed +; i 
. ; t < « ar ug 
Dominion Government Guaranteed Bonds | « Lawrence Paper pref 100 54 ‘ Apr july 
Shawinigan W & Power. { Sept; 23 July 
Bia | Ask Bid | Ask age Mar oad 
Canadian National Ry— Canadian Northern Ry— many Hg ry Can. “Mar — 
i 1951) 113%¢}11434| July 1 1946) 121%|12234 | Simosons pret Gentl Shi dup 
t} 1: 

Grand Trunk Pacific Ry — Steel Go of od sea * ¢ aoe _ 
4s Jan 1 1962] 108 |109 eee 80 Mar i 
38--------Jan 11962) 96 | 9746 | rooke Brothers pret... 100] _- 74 Oct 4% Apr 

Tuckett Tobacco pref_-_100} - - - i 5 Fl Apr July 

United Steel Cor ® 4 5 6 3 Mar 7 July 

Viau Biscuit * a = d 7 

pr Mar 
Montreal Stock Exchange : Aoa-2-9 : 50 Apr an 
Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists ——__........ 186 , 6 ho Sane 


Friday Sales 1, 193 Banks 
Last |Week’s Ra Ra Since Jan. 1, 8 ens 
‘Sale whe 4 heck ee ers Canadienne Jan Aug 

Stocks— Par) Price |Low Htyh| Shares Htgh \ 7 Marl 233 uly 

Mar| 223 July 


. : * ar ‘ P ‘ June} 310% Aug 
Alberta Pacific Grain A-- 3% 3% 130 5 July Ro ¢ Mar! 191% Jan 


Associated breweries 5 665 

Bathurst Power & Paper a‘ ° %| 2,145 

Bawlf (N) Grain ; ‘ ; . po 
,29 

























































































eoeiecet | 2" ist) 12) ts B38 2 [HANSON BROS 

igh Col Power Corp A. ; 

ees 35) 3 Ss Canadian Government 
Bruck Silk Milis 14 4 

Butlding Products A 56 85 INCORPORATED Municipal 


: 2241 7 i 
eae Fm ater 10 1 224 ESTABLISHED 1883 Public Utility and 


Canada Vorgings class A. ! . 255 St. James St., Montreal Industrial Bonds 


Can North Power Corp. -. June 


Canade Steamship (new) - June 
Preferred. ..-..-- coool July 56 Sparks St., Ottawa 330 Bay St., Toronto 
Canadian ronze ° ony 
uly 


Canadian Car & womaunted * ° 
July 


Preferred Jap Montreal Curb Market 


Canadian Celanese 
Q— Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists 

















oe 





eo - 
USUBSHBAUS Aw 
KK 


Canadian Converters- 100 
Cndn Cottons vret- - . - - 100 Jan Friday Sales 
Cndn Foreign Investm’t-_* ; ¢ Feb Last |Week’s Range| for Range Since Jan. 1, 1938 
Canadian Indus Alcohol. .* , : Jap Sale of Prices Week 
Class B * : 4 Jap Stocks— Par| Price |Low High| shares High 
Canadian Locomotive. ---* 55 I 44 Mar 
Canadian Pacific Ry ~---25 mS ¢ Jap | Abitibi Pow & Paper Co-- 4%| 41,845 p July 
Cockshutt Plow ‘ 97 July i60 2 32%| 15,593 Oct 
Con Min & Smelt new. _.25 60 Jap Pref ctfs of dep y 22% 160 : | 26% July 
Crown Cork & Seal Co...* July ™ © Pere 32 35 10]: 33 July 
Asbestos Corp Ltd 94 6,007 Oct 
July | Bathurst P & P Ltd B..._* 548 June 
Aug | Beauharnois Pow Corp... * 4,006 7 
° JWwy | Belding-Corti 7% em pf100 5 
Dom'nion Coat! pref 5 "240| 15 ‘ Jan | Brewers & Distill of Van__5 5 Feb 
Dominion Glass = ¢ ae Brit Amer Ot] Co Ltd_--..* ; 
. f 145 : ‘ May | British Columbia Packers * Aug 
Dominion steel & Coal B 25 , July | Canada & Dom Sug (new) * 23. Cf 
Dom Tar & Chemical... - - 2,006 Jan | Canada Malting Co Ltd-.* Jan 
§ Feb | Can Nor P 7% cum pf_100 Feb 
Dominion Textile JaD | Canada Vinegars Ltd ---_* é 5 3g F 
100} _ - 3! 35 Fe» | Can Breweries Ltd 
4 Jan Preferred 
Electrolux Corp 1 July | Cndn Indust 7% 
English Electric B ead 73 p 7 July | Cndn Light & Pow Co. -100 
Foundation Co of Can....* é July | Cndn Marconi Co 
“ Aug | Cndn Power & Pap oes 
June | CndnP & P Inv 5%em pt_* 
fan Can Vickers Ltd 
Catelli Food Products -- 
Preferred - 100 80 = July | City Gas & Elec Ltd 
Goodyear T pref inc ’27 50|____- ‘ : } 44 Aug | Claude Neon Gen Adv.-- 
Gurd (Charles) * My I 4 June | Commercial Alcohols... ° 
Gypeum Lime & Alabas-..* 7 ¢ Jap Preferred. 
amilton Bridge * 7 oe 9% Juylc ‘Corp L 
Holinger Gold Mines... 1 Aug | COMO! Paper Corp Ltd... 
Howard smith saute” 60 9 — David & Frere Ltee A___- 
f e Dom Eng Works Ltd 
Hudson Bay Mining 9% 4 Oct 
Imperial Ol Ltd s Fed Dominion Stores Ltd 
imperial Tobacco of Can_5 4 July Donnacona Paper B 
£1 Oct | EasternDairies7 %em pf100 
Industrial Accept Corp--.* 2 Oct | Ewopean Elec Corp__-_-10 
Int! Nickel of Canada-_-_..* 50 : Oct | Fairchild Aircraft Ltd__..5 
Mar | Fleet Aircraft Ltd 
ia 4 Ford Motor Co of Can A_* 
> 
Jamaica P § Co Ltd pt 100 Son | ee en ae--- © 
eof the Woods July | Home & Indust Bldg Prod1 
Preferred i00 : ‘ May | Inter-City Baking Co__ 100 
Lang & Sons Ltd (J A)...* ; Sept | Intl Paints (Can) Ltd A__* 
Sanellitenen tind pant i00 > r det | no” 5 | 
acKinnon Steel pref__ : ’ ct | International Utilities B_-_1 : 
Massey - Harris ° 7% July | Inter-State Royalty A____* 10% Mar 
McColl. Frontenac Ol)... . * 9 Feb 
Montreal Cottons nref_100! 4 Mar * Ne par value 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 Last |Week'’s Range| for Range Since Jan. 1, 1938 
Sale of Prices W eek Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price |Low High) Shares Low High 
Ee See 3 5 460 2% Mar| 12% Jan | Bear Exploration & Rad. .1 27¢c 27c 8 31c} 53,850 l6ec Sept 36e Sep 
Lake St John P & P____-- *| 30 26 30 193] 13 Mar! 34 #£June | BeattieGold._.........- *| 1.20} 1.18 1.21] 8,500 95e Sept 1.45 Jan 
Mackensie Air Service...*/_...-.- 75e 1.05) 7,150 406 Mar 1.45 July | Beatty BrosA_... 22... Oe 9 9% 170 6% Sept; 15 Jap 
Mac! aren Pow & Paper..*}____-_- 12% 14% 181 7 Mar| 17 Jan Ist preferred__.____- Weiddcone 100% 102 25) 95 Apr] 106 Jan 
Massey- Har 5% cum pf 100/_____- 53 57 595| 32% Apr| 63 July | Beaunarnots__.......... bg 3% 3 3% 740 2 Mar 5% Jan 
McColl-Fron6% em pf.100} 99 98 99 253| 87% Jan] 101 July | Bel! Tel Co of Canada. — 166 164 166% 345) 146% Mar| 166% Jan 
Melchers Distilleries_____* 1.5€ 1.35 1.50 200 1.35 Oct 2% Feb | Bidgood Kirkland 31 30 31 36,307} 20¢ Feb}; 50c Feb 
Melchers Distillers Ltd pf* 5% 5% 5%) 1,168 5 Sept 6% Jan | Big Missouri.......... “a itn 30ce 35c] 6,425 2ic Sept 58e Jan 
Mitchell (Robt) Co Ltd..*| 1834) 17% 19 700 7% Mar! 21 Aug | Biltmore tiats. ee eo 7 7K 400 6% Sept]; 11% Mar 
Mtl Refrig & Sotr v t___-_- _ ae 1 1 20 1 Jan 1% May { Blue Ribbon pret_. as ee 28 28 5} 25 Sept] 34 Jan 
Shee OI ....cccscce Se 14 14 14] 13% May| 14 Jan | Bobjo Mines -.-........ 1] 13%e 13¢ 14%c}| 50,800 7e Mar] 14%c July 
Page-Hersey Tubes Ltd__*}_-...-- 99 99 10} 78 Apr| 96 July | Bralorne Mines...... ---*} 9.15) 9.10 9.25) 5,335) 7,75 Sept} 10.25 June 
Power Corp of Canada Brazil Tracticn....... -*] 12%] 11% 13 9,316 7% Mar| 14% July 
6% cum Ist pref-_---- ee 99 99% 46 92 Mar} 101 Sept | Brewers & Distiliers.._._ ee 4 4% 62 4 Sept 7% Feb 
Quebec Tel & Pow Corp A*/_.-.-.-- 4% 4 4,620 4% May 4% Aug |} British American Oll__._- *| 21%] 20% 21%| 3,483) 163% Marj 22 July 
Sou Can Pow 6% cm pf 100 106 105 106 125| 104 June} 106 Aug ar Col Power A_......- *| 30 28% 30% 23: 26 Sept; 34 Jan 
United Distillers of Can- 80c 80c 80c 100 80c Oct inte. se 2. Eb etna oncacccaniume * 4 4 4 1f 2% June 5 J_ly 
United Securities Ltd- “i100 7 7 7 130 6 Sept) 15 Mar British Dominion Oil__... cs wae 9e 9} 1,000 6c Sept 15e Jan 
Walkerville Brewery ....* 1.70} 1.55 1.70 250 1.10 Apr 2 See FE iddcacadsacesnn ad 34c 30c 35c| 33,250 20c Sept] 68%ec Jan 
(H) Waik-Gooder & Worts*| 44%] 42% 45 1,415] 32% Mar] 45 July .. ee ree 70 70 20 46c Mar 72c Apr 
Walker Goot & Worts(H) * Buffaio-Ankerite___.. Ss eS 15 15% 914| 10%e Sept] 17Ke Feb 
SP a EE dicceueene “Levene 19 19% 70| 17% May| 19% Aug | Buffelo-Canadian...__.- | 2%c| 2he 3c] 27,500) 1Me Sept] 6c May 
Building Products.......*| 56%) 54 56% 245| 37 Apr} 60 Aug 
- Mines— ne? Ga . lle lle 11%ec| 7,200) 7Me Sept] 22c Jan 
Afton Mines. ......-..-- 1 5%c 5ye 5%c| 13,500 1%e June| 5%e Oct | Burlington Steel__.___.__ *| 13 13 13 25 9% Mar! 14% July 
Aldermac Copper Corp.._* 5le 47c 50c| 11,000 34c Sept] 67c Jan | Burry : iscuit_______ OO 2% 2% 100 2 May 3% Jan 
Alexandria Gold--...-..--  ——e le lc 500 le Mar Sue. see Fes Cr Me . -. insect losescs 19% 21% 75} 15 May! 25 Aue 
Amm Gold Mines---.-..-- es awh 15%e 15%ec| | 3,.00 9c Sept 24c July | Calgary & Edmonton..._* 2.30 2.15 2.35] 11,850 1.55 Sept} 3.10 Jan 
—— “eee * 2c 2c 2c} 1,000 le Apr| 2%¢c Aug | Calmont Oils_..._.....- 1] 28%e 27c 3l1c} 6,519) 19%e Sept 62c Jan 
Beaufor Gold. .........- 18¢c 19%e| 2,500 12¢ Sept 3 Feb | Canada Bread___._.._-_- * 5 5 5% 200 3 May 7 July 
Big Missouri ta es 33c 33c 100 25c Sept 57¢c Jan DB. eae | ae 48 £0 119} 40 June} 50 Aug 
Bouscadillac Gold------- 1} 8e 7e 9c} 9,900" 5%e Sept] 13%e Feb Canada Cement__----.-- *| 10%] 10 10% 335 7 Mar| 13 Jan 
Brownlee Mines (1936)-_-.-1 5c; 4%e 6c| 22,000 3e June 10c Feb PUOTeNIOG . .. ccccae Teibecncs 92 95 19} 89 June! 108 Jan 
Bulolo Gold Dredging-.-.5) 2644; 26% 27}4| 2,102) 24% June 0 Jan | Canada Malting.........%| 32%] 30 32% 143} 27 Sept] 36 Jan 
Cndp Malartic Gold.....* 85c 85ce 85c} 1,600 70c Sept] 1.27 Feb | Canada Packers_______- *| 70 69 70 180] 58 Mar| 72 Jan 
Capitol-Rouyn Gold----- 1} 3ke 3c 3%c| 10,500} 2%e Aug] 9%e Jan | Canada Permarent_...100| 134 130 §6136 66; 128 May; 150 Jan 
Cartier Malartic G M Ltd1 8c} 6%e 10ce} 25,700 Jan| 15¢ Feb | Canada Steamships.-_.-_-. * 3% 3% 3% 342 2 Mar 4% June 
Centra! Cadillac Gold_--.-1 27¢ 26c 29 %e}| 20,600 18¢e Sept 62c May I Ss 50}; 13 13 14 587 6% Apr| 16% July 
Central Patricia Gold_....1]--.---- 2.62 2.62 250; 1.‘0 Sept}; 3.20 Mar Caaaes WE a eke ee 49 49 30} 47 July| 67 Mar 
Cons Chibougamau Glfds-_1}..--.- 28ce 30c| 4,200 20ce Mar . @ 0 > ae SS ee eee *| 18 18 19 80} 15 June}| 22 Jan 
Dome Mines Ltd----...-- %| 32 32 32%| 1,966) 27% June] 35 Aug canine Breweries. _... : 1.55 1.85) 1,475 90c Sept; 2.60 May 
Duparquet Mining Co...1/-.---- 3%e 4%e} 12,600 Bc Sept] 6Ke Aug I on a ee *| 19%] 18 20 310} 14% Mar] 21% Aug 
East Malartic Mines--.--- 1 2.22} 2.14 2.30 151 1.05 Jan| 2.37 Aug | Cndn Bk of Commerce 109| 174 172 174 60| 157 Mar) 177 Jap 
Eldorado Gold M Ltd..-..1 2.15) 2.14 2.26) 5,700} 1.40 Sept} 3.25 Mar | Canadian Canners Ist pt 20 17 16% 18 460| 16 Apr} 19 July 
Falconbridge Nickel-__...*|--.--- 5.60 5.60 200 4.25 Sept 6.95 Jan 2d preterred...._..... 8 8 8 380 6% Apr 9 Jap 
Francoeur Gold M Ltd...* 25c 25¢e 28c| 12,200 20c Sept] 55%e Feb | Can Car & Foundry_.._- *| 15%| 14% 15%| 2,520 7% Mar) 18% July 
Goldale Mines. ...--.-.--- ee 244%c 24K%c| 1.000 24c Mar 28c June Prefe ne 6 aad ne eee 28 29 610}; 18% Mar! 30 July 
Inspiration Min & Dev_-_-_1]------ 35e 40c 300 35¢ July 45e June | Canadian Dredge. ------- *| 21 18 21 130} 15 Sept] 35 Jan 
J-M Consol Gold(New) -- - 10c| 9%e 10c| 4,930 7c Sept] 15%¢ May | Cndn Industrial Alcohol A*} 2%) 2% 3 1,142} 1.60 Sept; 4% Jan 
Kirkland Gold Rand Ltd- ; delet l4c 15c] 2,900} 6%4c Aug 27¢ Feb | Canacian Locomotive. . 100 Nae ata Fg 7 10 6 June} 10 July 
Kirkland Lake Cold__..--.1/------ 1.26 1.26 200 99e¢ Mar 1.50 Jan een Malartic.....-. 83c 83c 88c} 12,700 65e Sept 1.28 Feb 
Lake Shore Mines_--_.-.- 1 49\c| 49¥%c 5Sle} 1,677) 45 —_ wm Fok. See 25 7 6% 7 7,798 5 Mar 8% Jan 
Lamaque Contact Gold-_-*/-.-.--- 3c 3c} 1,000 3c May 5e Feb Menaaiss Wineries..... Slescese 2% 3% 70 2 Apr 3% July 
Canadian Wirebound Box*}- -- --- 17 17 10| 17 Oct} 20 Aug 
Macassa Mines......... 1 4.95| 4.80 5.10) 1,050) 3.50 Mar) 65.50 Jan | Cartbou Gold __....-....- | ee 2.45 2.45 125} 165 Jan| 2.60 July 
Mel! ntyre-Poreupine -- - - - 5| 47%) 47% 48% 553} 35% Mar| 48% Aug | Castle Trethewey__...-- 1 1.13} 1.00 1.15} 9,440) 54e Mar] 1.19 July 
Mackenzie-Red Lake....1|...-.-- 1.16 1.16 100} 73e June| 1.27 July | Central Patricia__.....-. 1} 2.51) 2.50 2.60) 12,150| 1,85 Sept} 3.20 Feb 
McWatters Gold_____--- _ 72c 80¢c 200) 30%e Jar 82e Aug | Centra! Porcup'ne.._...- Tiiedeane 8c 8c} 11,800, 6%e Sept 15c Feb 
Cee GC andeccecee 1 3.10} 3.10 3.35) 7,230) 2.10 Sept} 5.40 Jan | Chemica! Research. ----- 1 75e 49ce 95c 18.365 25e May 95c¢ Oct 
Pamour-Porcupine....- - *| 4.55) 4.40 4.60] 3,225) 2.90 Mar! 465 July j Chesterville larder Lake 1} 1.11] 1.05 1.15] 29,350 63e Sept}; 1.73 July 
Pandora Cad..........- 1 22¢ 18c 24c| 28,400 14e Sept, 62c Jan | Chromium Mining_-----. * 65c 65e 70c} 4,600 35e June 80c Aug 
Pato Consol Gd Dredging 1 2.25} 2.25 2.30 975 155 apr 270 Jan | Cockshutt Plow_......-.. Roascna 9% 10 960, 7 Mar| 13% July 
Pend-OreilleM & MCo..1| 2.10) 1.95 2.10} 2,000) 1.37 Mas| 2.65 Jan ' Commoj! Ltd_.._--- 4 ee 59¢ 60c] 4,050, 50c Sept; 85c¢ May 
Perron Gold Mines Ltd...1}_----- 1.37 1.46) 2,800} 1.00 Sept 177 Feb | Commonwealth Pete * 28¢e 28c 28¢ ,900 19¢ Sept 43c Jan 
Pickle Crow Gd M Ltd-_.-1)|------ 5.10 5.15 475| 3.90 Mar| 5.25 Aug | Coniaurum Mines_-.-...- Ti eckna 1.28 1.30} 2,149} 1.00 Sept] 1.84 Jan 
Preston-East Dome-_--_--.- 1} 1.45} 1.38 1.52) 13,800 72c Mar| 193 Aug | Consolidated Bakeries... *|------ 14 15 290; 11% Mar) 16 Aur 
ES | Se 55¢e 60c 150 40¢ Sent 65e Jan | Consol Chibougama--__-. 1 30¢ 28e 30c} 6,340 20c¢ Mar 42c Feb 
Read Authier Mine.....- 1 3.40| 3.40 3.65) 2,475) 2.50 Aug] 4.50 Jan | Cons Smelters........-- 5| 59%! 57 60 5,369| 45% Sept' 64 Jan 
Red Crest Gold__.....-.- * 12¢ 8e 12¢c} 1,000 5e Sept 42c Jan | Consumers Gas... .-.. 100, 179%| 177 180 449) 173 Sept; 199 Jan 
Reward Mining Co..-.--.- 1} 4%e 4c 4c} 2,200) 3%c Apri 6%e Feb | Cosmos.-..-.---..----.- _, 19 20 101} 16 June} 24 Aug 
San Antonio Gold_..-.-- RRS 1.32 1.32 100 1.04 Sept 1.48 Feb § Crows Nest Coal_.---- 10Gl cecece 30 30 14; 29 Apr} 38 Feb 
Shawkey Gold__....---- 1 5¥e 4c 5i%el| 6,900) 3%c Sept 33c Mar 
Sherritt-Gordon_..-....-- 1 1.37] 1.18 1.37] 10,010] 91%e May| 1.78 Jan . Darkwater..._...-.....1] 6c] 6%e 6he 5c Sept) 23%c Feb 
Siscoe Gold Mines Ltd... 1 1.71 1.70 1.92) 14,575 1,43 Sept 3.40 Jan  Dartes Petroleum_... ~~ ad 35e 32e 38c| 17,821 20 Sept; 73 Mar 
lS” = GS 1 80¢ 80c-. 84ce} 10,100 FO0c Sept] 139 Mar | Dentfson Nickel M‘nes___-.}|------ 18¢ 20c} 6,928 10c Sept| 46¢ Jap 
Stadacona (new).......- * 44c 42c 47c| 36,295 2%e Sept] 78e May | Dist'ilers Seagrams- ----- *| 16%] 16 17%| 2,895) 11 Mar) 17% Aug 
Sutlivan Consolidated_...1} 1.00} 1.00 1.02] 11,325 6°c Sept] 1.23 Mar Preferred........---100}] 80 80 80 110} 66% Jan| 80 Oct 
Sylvanite Gold. .._....-- 1} 3.30} 3.25 3.35! 1,330) 2.60 Sept] 3.60 Feb | Dome Mines (new)-----. *| 32%) 31 33 3,577| 27% June| 34% Aug 
Teck Huzhes Gold__---- | 4.80 4.95 980| 4.30 Sept] 5.60 Jan | Dominion Bank -_--...100| 205 203. 205 66) 189 Apr| 216 Sept 
Thompson Cad_..-..... 1} 28%e 4c 31¢/|107,545 17c Sept] 38¢ Jan | Dominion Fxplorers----- | 3c 4c} 1,500) 2%c Sept 7c Mar 
Ventures Ltd..........- eet 5.00 5.00 3 395 Sept] 640 Aug | Dominion Foundry---- -- *| 434%) 38% 44 1,558} 25% Jan) 44 June 
Walte-Amulet__......_- *| 7.05) 6.45 7.80) 15,026] 3.85 Sert] 780 Sept | Dominion Scottish Invest-_1'|------ 1.00 1.00 70 75¢e Bept]; 2.00 Mar 
| U8. eam oD 20c 22%e| 19,200 13e Sept] 43c Jan Dominion steel Goal B25 = 1 oa “ ene 73% ins aM Pron 
Wright Hargreaves...... *| 7.75| 7.65 7.75 820| 6.55 Mar| 8.10 Jan ominion Steel Coa f , uly 
= Dominion *tores_...-.--- 6% 5% 6%| 1,151 4% June 8% Jan 
Ou1— Dominion Tar._....--- * 7% 7 7% 610} 4% Mer| 10 Jan 
Anaconda Oil Co....-.-- _. 6c 6 509 6e Oct 15¢e Jan Preferred..........- ae 76 80 2{| 73 May| 84 July 
RR, He 33c 33¢ 100| 22%e Sept] 58%e Apr | Dorva, Sisene_.._-.----- 1 10¢ 8c 11¢/161,350 5e Aug| 26c¢ Mar 
Calgary & Edmonton Cp.*} 2.28} 2.20 2.38) 4,050) 167 Sept] 3.10 Jan , East Crest Ol 8ke 9c} 7,200 5e Sept} 15¢ Jan 
Dalhousie Oil Co__._.--- as Ce 4he | 4 Fv 20) 35¢e Oct 70e Jan | East Malartic_- 2.11 2.30) 59,640) 1.05 Mar| 2.39 Aug 
meme On Gb.........2. *| 1.20} 1.13 1.21] 4,650] 88e Sept] 1.45 Apr | Eastern Steel__..----.-- 15 815 75) 12 June} 17° Feb 
Homestead Oil & Gas_..-1]--..-- ke =18 1m 18¢ Oct] 21%e Feb | Easy Washing 3% 3% 126 2% Sept 5 Fen 
Okalta Oils Ltd... 2. --- _ ee 1.32 1.32 200 J 00 2.20 Jan ' Eeonomic Investment. -.2! “tora + ».. - on as dove oes Bn 
Royalite Ot! Co_....---- sin co dais 42 45 809 9 ti 49 Jul | pees ) . ‘ : , “ a a 
= J A EG tt eee «| 5.35] 5.35 5.85| 2,040] 4.25 Sept] 695 Jan 
Fanny Farmer_...---.--- 1 ag 4 * a i < Ho i am tS fp 
Faulkenham L«ke Gold--1 ic c PC ” c Sep ug 
Toronto Stock Exchange Federal Kirkland......-- 1 8ce| 6%e 10¢c|134,308| 3%e May| 14c¢ Jan 
Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists | Ferniand Gold_.-------- 1] 17%e 16¢ 19¢] 18.900 Sept 30¢ May 
Friday Sales Firestone Pete_.._.-.- 25e 13¢ 12c 13¢e] 8,500 lle Sept = 2 r 
. y e é 
Last ort Range| for | Range Since Jon. 1, 1038 Seteney senrere cer soos 139% o14¢ 23° 6,921 14% trl ee te 
Sale of Prices | Weak | ————— | 5... natin Potenluaen 
Foundation Petroluem...*| 15%c| 144e 154] 9,600 8c Aug) 22¢ Avr 
Stocks— Par) Price |Low High) Shares Low High Francoeur . ....-.c«cccce 2 25¢ 25¢ tl > 7 = ry bead 
Mh adeishbn bass | 4 | 3  —4%| 25,995] 1.00 Mar| 4% July | Gatineau Power-.-... idol 87°] a a7] 2661 74% Marl 8736 Oct 
6% preterred.....-- 100} 30%| 21% 33 9,948} 8% Mar! 33 Oct gett te *| 3% 3% 3% 55] 3 Sept] 4% Jy 
Acme Gas & Oil... -.---- wg POE 9c 9K%e 3,700 6c Sept 14e May G ig a} fecal Wi mainte tg: ean * 10 1% 10% 2,208 5 Mar 10% Oct 
Afton Mines Ltd.....--- 1 6c| 4%e 6c} 93,800] 13se June) 6c Oct Gone lape Gold... 1] 14el 12e  15e| 97.750] Se Sept] 32c Aor 
Ajax Oll & Gas._........ * 20c 20c 20c 500 l5e Sept 32ce Apr Gl - piaceucenemenie * 2K%e 2ke 1.500 2e June 5e Mar 
Alberta Pacific Grain-...*} 3%] 3% 4 210, 3 Apri 5% Aa | Guistehe 7777777: +|4014e| 40%4¢  60c| 16,7001 30c Sept| 68¢ Jan 
ty seeeeecrerey eae wai->+-- =. 7 Ve} 104 Jan| 29 AUS Goidale Mines....----.. 1 22¢ 25¢| 22:050| 14e Mar| 40%e July 
A P Consolidated Oil--- -- —_———_ 2le 2ie} 1,100) 1236c Sept) 364%e Jan ¢), mate silks Bilis Bol 50c| 45¢ 50c| 2,100] 300 June 50e Sept 
Aldermac Copper- ------- *| 52c] 46c 53c) 31,100) 28¢ Sept; 70¢ Feb Gold A  epbbatameating 1 13e| lle 14%el 13,500 0¢ Sept] 40¢ Feb 
Amm Gold Mines_-....- 1} 14%e 12c 17¢| 64,700 7c Sept; 33c¢ June Go dfish Mining .......- 1] 3%cl 3%e 4%el 11,700 3c Sept] 12e Jan 
Angio Can Hold Dev....*| 1.23) 1.22 130} 9,350) 95¢ Mar) 165 Jam co oorTire.......... * 64 64% 151] 52 Apr| 72% Jan 
Anglo-Huronian...-....- OE 3.10 3.25) 943) 2.90 June} 4.15 Jan joven Tire pret.....50| 55 | 54 56% 182] 51% Mar| 58 June 
SORE, contnnteatlncacecs 13%e 18e! 5,900 lle Sept 33c Mar G pode Rownuet...... 1 3%e 3%el 1,175] 2%e Sept] 9%e Feb 
Ashley Gold .---..--.2-1] 11}e| 10%e _12c] 9,200) Se Mar| 13%e Sept Ghost arines....... i] i2c] .9%e  13c| 69.582) 5e Mar| 4c Aug 
Astoria Quebec Mines....1| 5c} 4%c 5'%c| 6,600 2e Sept 7.26 5... 6 6e 5e 6c] 12,100] 4%e Sept lle Jan 
Augite vorcupine Gold_..1|  29c} 28¢ 30¢| 43,700} 17¢ Sept] 44e Feb Great ian to, ..... 8%| 8 8y%| '150| 7 Sept| 8% Oct 
Ault & Wiborg pref__..100 woecce 100 100 5} 100 Sept} 101 July Pref. ed ae 21 21 21 20 20 Sept 21 Oct 
Aztec Mining .......- 50-]-.-..- 6e 6c} 500 Se Sent] 4c June Ltt rakesPapervoting.*| 7%| 6 8%] 1,919] 4% Mar] 13. July 
Bagamac Mines........- 1]---.-.| 18¢ 19%c} 2,900) _12¢ Sept} 27e Jan “NA Bi ” “+! 19 16-22 5.290] 14 Sept] 33 Jan 
Bankfield Cons. -..._._- | 45e]  45c  48c/ 85,917] 32e Sept! 1.03 Feb nly hie. ---------- 1 3c 3c] (10001 2%e Sert| 10¢ Jan 
Bank of Montreal. --.-.- See 216% 216% 1} 195 Mar] 222% July patti eS | eae 65e 70c) 11,500 48¢ Sept] 1.09 Mar 
Bank of Nova Scotia__.100|..---- 302 305 10} 285 June} 308 Sept G Lime & Alabas_.* "6% 6 6%|. 2.176 4 Sept 8% Jap 
Bank of Toronto... . 100]. ...-- 237 238 53| 227 May] 249 Feb |,7 DMN gwayse a 3e Ze 3el_ = 500 2c Sept| 4%ec Aug 
cone «hint ay MR ce Sl---sc-] SSM] 100] £36 Gone © Feb ramiiton Theatres...... i|..--.-| 1.00 1.00] 20] 60c Sept] 150 Jan 
ase ols Corp....--- 9c ’ ic Mar uly snietag, 10 i 
Bathurst Power A__...-- *| 10% 9% 10% 395 6% June} 11% Julv Hard Rock weds: = EA: 2.15! _2.02_2.28'142,000)_1.! Jao! __ 2.93 July 
R Jay ehgheriatphely ate _ Saar 3% 3% 195 Qu Marx 5 July * No nar value 
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Toronto Stock Exchange 

















Friday | Sales | | Friday | Sate 
| Last |Week's Range| for | Range Since Jan. 1, 1938 Last |Week's Range for. | Range Since Jan. 1, 1938 
| Sale of Prices Week | Sale of Prices Week | 
Stocks (Continued) Par| Price | Low High| Shares Low High Stocks (Concluded) Par| Price |Low High) Shares | Low | High 
| | j 
OS eee 1| 9 Yel 9he ast 27,000) 7c Sept] 17¢ Mar | Slave Lake--..-----.---- 1| 10¢ 8e 10c) 5, +800) 6c Sept; 24c Jan 
High wood-Sarcee-.--.--- ‘| 13¢ 13¢ 500) 5e Sept 20e Jan | Southwest Petroleum - oe | 40¢ 42¢c| 2,500) 25e Sept 70e Jan 
Hinde & Dauch--.-_--.---- 15 14% 15 2,668, 13% Apr| 17% July | Stadacona.....--------- . 44c| 41%c 47c| 46, :415| 28e Sept}; 77c May 
Hollinger Consolidated ..-5| 15 | 14% 15 3,047} 11 Mar| 15% June | Standard Paving ---------|------ 2% 3%| 1,200; 2 Sept 4% Jan 
Sy 7 ape * 1.15} 1.11 1.22] 6,865 806 Sept 1.47 Apr Preferred _ _- - | Sees 24c 25c| 45 12 Mar| 27 July 
Homestead Oll...-..----- i 18¢ 18¢ 19e} 5,000 1l4¢ Sept] 370 Jan | Steel of Canada......---. *| 71%! 70 71%) 260' 56 Mar; 71 Aug 
Howey Gold...-...------ 1 28¢ 27e 30c| 37,200| 20e Sept] 33c¢ Jan 2. ea = | 65% 66%) 32; 54 Apr| 68% Aug 
Hudson Bay Min & Sm..* Saak tiliaieha | 29% 31%| 2,393) 20% Mar) 31% Oct Straw Lake Beach-_-.-.--.- + 12e| 104%e 13 %c|178,600! 5c Sept); 15%c Jan 
hl CR, See 5% 5% 20) 5 Sept] 10 Feb | Sudbury Basin..-....--- *| 2.60; 2.50 2.75) 972 1.65 Sept} 3.80 Jan 
Huron & Erie. ------ - 100} _ - 65 71 24| 57 Apri 75 Aug | Sudbury Contact--.-.-.--- | ae | 10%e 12e| 9,500) 8%e Sept] 19¢ Mar 
ee ale ad 100} 10 10 20 6% May 10 OR Eee 1} 1.00) 98%e 1.00) 9,526) 68c Sept 1.25 Aug 
Imperias Bank-.....-- TBS 205 205 50! 190 Mar! 215 Sept | Supersilk pref --_---_--100) 75 | 75 75 | 20} 70 Sept 79% Mar 
a ye eager *| 18 17 18 | 12,216] 14% Sept] 193% May | Sylvanite Gold.---...--- 1} 3.30} 3.15 3.3C. 9,570) 2.50 Sept] 3.60 Feb 
Imperial Tobseco..----- 5| 15%] 15% 15%| 1,084 13% Mar| 15% July 
Inter. Metais A ....---- * 7% 6 7%| 1,606 4 Sept 9% Jan | Tamblyns “ wi} @ 12 | 260; 11 Sept} 16 Jan 
Preferred...-.------ 100} 80 75 80 60| 65 Jan! 81 Aug | Teck Hughes_.....-..-- *| 5.00| 4.75 5.00; 18,715) 4.15 Sept; 5.70 Jan 
Preferred A__.-- 100} 68 68 73% 380| 60 Sept! 75 Aug | Texas Canadian.....-... * 1.49 1.35 1.61] 22,211} 1.05 June 1.68 July | 
Inti Milling pref-.-.---- 7 es 102% 102% 10| 98% May| 104 Sept | Tip Top Tailors - -- + 10 | 10 11 130} 9 Sept] 13% Fen | 
Intl Mining Corp- - - - ] are 9% 200 9 July} 10% Jan Preferred - - - - | ES 105 105 | 5| 100 June; 108 Aug 
International Nickel - -- - - *| 52%| 50% 53%] 17,065) 37 Sit. S660. (ae 2 SON. on wosacccce- cee 1] 2.20) 2. 74 2.25| 1,405) 1.50 Sept; 2.90 Jan 
International Pete. .----- *| 27 25% 27 | 10,468} 22 Mar| 31% Mar | Toronto Elevators____._- _ | 15% 16%] 60' j1 Sept] 18% Juy 
Intl Utilities B. .-...---- |) ee 65 70 300 40¢ Sept] 1.00 Sept | Toronto General Trusts100| 87 87 87 1, 73 Mar) 87 Oct 
Jack Waite........----- 1 33¢ 32ce 35ce) 15,900 27c Sept}; 60c¢ July | Toronto Mortgage -50} | 107 107 4| 107 Oct; 122 Jan 
Jacola Mines.......---- 1 l6c} 15%e 20c} 15,675 10¢ Sept}; 40c Mar | Towagmac_-.-..--------- esol 34c 4640c| 6 893 25c Sept 66ce Jan 
Jellicoe Cons...-...---- 1 3le Ble 41¢)229,020 20e Sept] 82¢ Mar | Uchi Gold..---.-.--.--- 1 1.70 1.65 2.05! 44, 370) 90c Jan) 2.45 Aug 
J M Consol (New stock) .1 10c| 9%e I1le| 12,142 7c Sept| 16¢ May | Union Gas_......-....- + 14 13 14 2,441, 10% Sept] 15% Jan 
Kelvinator .. ...----<--- *) 15 12 15 20} 10 June] 15 #£Sept | United Ol)...........--- *| 134e ite 15c} 11,400) 9c Sept 26ce Jan 
Kerr-Addison - - - - - - -- --1} 1.98) 1.90 2.09|107,930 25¢c June| 2.50 Aug | United Steel_.....-..--- ° 5%| 6 | 5,560; 3 Mar 7 # July 
Kirkland-Hudson - - ----- | ae 50e 50e 1 45¢ Sept] 1.50 Jan | Ventures_...........--- *| 5.05) 4.75 5.25} 4/962] 3,95 Sept| 7.40 Jap 
Kirkland re 1 1.25; 1.16 1.27) 51,973 88e Sept] 1.50 Jan | Vulcan Oils..__-_- ostacduamas 65c “65e 1,400 47¢ Sept 1.25 Jan 
Laguna Gold.....-.---- ae oy 2le 25ce| 15,100} 20e Aug) 59¢ Mar 
Lake Shore......------- 1) 49 49 51 3,154) 44% Sept! 58% Feb | Waite A:oulet..-..-.--- *| 7.10) 6.40 7.85| 229,497; 1.02 Mar) 8.50 July 
Lake Sulphite.--~----.--- oj oe 4 4 15 2 Mari 13 Sam S WE <ccmesoeseccess *| 44 42% 45%] 6,601; 30% Mar| 45% July 
Lake of the Woods...-..-*|...--- 13% 13% 100} 10% Sept] 17 July Pe cctsanccesas *| 19%} 19 19%} 2,190} 17 Mar; 19% Aug 
Lamaque Contact....-.-- *| 3%e 3e 3%e!| 3,000 2e Sept ea 8) £4» Sey 1 13e 13c 144%c| 4,020 8c June 20c June 
Lapa Cadillac. .... RT 38e 35e 43c| 59,850 240 Sept}; 74c Mar | Western Canada Flour---_* 3% 3% 3% 25 2 Mar 5 Aug 
Laura Secord..-.....----*| 65 60 65 13 54 Sept} 65 Aug Preferred 100 : 30 30 100} 28 May| 37 Aug 
Lava Cap Gold..-...---- 1 98e 90e 99¢ ,900! 80c¢ Sept 1.13 Feb | Western Grocers pref__ a 116 6116 40| 107 Mar| 116 Oct 
Lebel Oro.....--------- 1} 8%ec| 5¥%e 9%e}110,105 4c Sept! 15c Jan | West Turner Petroleum 50¢ 10c} 8%e 10¢c) 7,000; 7Ke Sept] 14%e Apr 
DE cjindachese cadet ee 2c 2c 500 le June} 3%c Aug | Westons --............-- 12%| 11% 12%] 1,016 9 Mar| 13% July 
CO EE 1 76c 75e 80c| 23,625 Sept 1.42 Feb | White Hagie............ _, ae 4c lec} 21,348 %c Sept] 3%c Apr 
Little Long Lac.....---- *| 3.15) 2.95 3.30] 18,780} 2.10 Sept] 6.00 Feb | Whitewater___.... ~~ ae 4%e 4%c} 1,000 3c Sept 8e Jan 
BEET Bstncndcceacccoe *| 23%) 22% 23% 482} 19% Mar! 24 Jan | Wiltsey-Coghlan._...... 1 8¥4ec| 8we 9%e| 23,400 3c Apr 18¢e July 
© 600 eeeescosetsocose *| 21%! 20 21%| 3,007; 18 Mar; 21% Jan | Winnipeg Electric A__.._* 2% 2 2% 321 1% May 3% Jan 
Macassa Mines...-....- 1} 4.90} 4.75 5.10) 8,158} 3.50 Mar) 5.55 Jan eee , 1% 61% 5 1% Mar 2% July 
MacLeod Cockshbutt.-.--- 1} 3.65) 3.30 4.00\112,349| 1.30 Jan) 4.45 July Preferred__________- 100 104% 10% 10 7% May| 16 Jan 
Madsen Red Lake.....-. 1 46c 46c 55c| 33,400} 25¢ Mar 57c Aug | Wood-Cadillac._......--.1 21e) 19%%c 22%e} 16,400 13c Sept 43c Jan 
Malartic Gold........-- 1 47¢ 47¢ 50c| 22,300 23c Sept 55¢ Aug | Wright Hargreaves_..._- ® 7.50) 7.50 7.75 17,445) 6.50 Mar 8.20 Fep 
Manitoba & Eastern--- -- Picwewns 1%c 1%c| 4,725) lke Sept 4c Jan | Ymir Yankee Girl... - ae 12¢c 12%ec' 2,700! 9c Sept 30c Feb 
—— — Milling .....-. Ds or ‘ae 2.50| 2,730 “2aF Sept 3% July 
TERETOG. .cwcccscccse oof % 4% 239 2% Sept 6 May . 
Maralgo Mines—------- 1] 9%e] 9346 10c| 4,525] 7}4¢ Sept| 19%e Mar Toronto Stock Exchange—Curb Section 
| glade * Phy) a” 58% ie 3” — 40% aed Oct. 1 to Oct. 7, both inclusive, compiled from official sales lists 
a ~~ +> ene ecave jzo -“ 10 10% os on = 14 Feb Friday Sal 
Di pthedadncs 9 97 99 201 ap} 101 July Last |Week’s Ran r 2. 
melnuyre Ming =<-"2--8) 4714) 47, 4834/70) 38% Mat] 4846 ‘Aug Sale of Pre ee ee a 
c e Duccoed ae - he 1.19} 16,225) 69¢ ar 1.29 July Stock: Tr 
MeVittie-Graham -..---- 1 12¢ 12ce 14¢ 8'725| 9c Sept 24c Mar ated pend alae abl ome — oe _ ~~ 
MeWatters Gold-.-...-.-- *| 75ce] 70ce 80c} 73,240} 32c Jan) 82c¢ Aug | Brett-Trethewey ---.---- 1] 2%e| 1%e  3e}] 30,100) 1c Sept 12¢ Jan 
Mentor Exploration - ...-5) .---. - 55e 5 5e 500 40c Sept 70c July | Bruck Silk_..........--- *| 3% 3% «3% 10| 2% May 45 &% Aug 
DE Sih okdnabsucess + 6c 5e 6c} 3,000 4c Sept 8c Apr | Canada Bud_-__-.-.-...-- _ RP 4 4% 250 3% Sept Jan 
M Oo *| 2.10) 2.05 2.43) 13,626) 1.45 Mar| 2.49 Jan | Canada Vinegars____.-.- sae 14% 16 220| 12 # Sept 1735 Feb 
Monarch Oils. -------- 35e}..-<n- lle 12%e ,500 10c Sept 20c Apr | Canadian Marconi-_..--- 1} 1.10) 1.00 1.30) 1,260 75e Sept 65 July 
Moneta Porcupine- ------ 1} 1.50) 1.45 1.60) 26,410} 1.00 Sept; 2.56 Mar | Coast Copper____-.-..-- EE 2.50 2.50 170} 2.00 June ‘2 Jan 
wae [D.----------- *| 37 35 838% 305) 25 Apr) 3834 Oct | Consolidated Press_.__-- * 9 9 9 70} 9 Sept} 15 Jan 
oop eecennsnnccce- 100} 160 | 160 172 80} 143. Apr} 172 Oct | Gonsolidated Paper_.....*| 8%| 7% 8%| 13,056) 3% Mar! 9% July 
Morris-Kirkland. PETE, | eG 7¢ 8c} 3,531 Aug 15¢ July | Corrugated Box pref___100| 50 50 50 5| 45 Sept] 82 Jan 
Murphy Gold........-.- 1) 2%c| 2%e 2%e| 5.500} 1%e July} 3c July | Dalhousie Oll___.-.-_--- RE 45e 48c| 3,050 40¢ June 69e Jan 
DeHavi Rs oa fies oo id * ( y } 
National Grocers - ..-.---- ° 5 4% 5 445 3 Sept 7% Feb eeaintaes ieidets Se ee 33% 36 265 21% a + [on 
Preferred -__.-------- oy « Oe 116 116 115 Sept] 12634 Jan | Foothilis._...._......-.*|------ 54%e 55ce} 1,600) 35¢ Sept} 0c Apr 
Naybob Gold........--- 1 49¢e 46c  56c|188,300) 13%4¢ Apr 79¢ July | Fraser vot trust...._____*|. ; 20 20 25| 12 Sept) 20% July 
Newbec Mines.......--- *| 4%c) 4%c 7c ,400 2c May] 11%e July | Hamilton Bridge- * 7% 7 7% 75 5 Mar 9% July 
New Golden Rose. -.---- | Rien 19%e 20c| 4,900| lle Sept] 38e Mar Preferred......--_--100]_.___. 30 =30 14, 29 Sept] 50% Feb 
| eee 5} 1.75) 1.65 1.75 710} 1.40 Sept] 2.15 Jan | Honey Dew- t > 30¢ 30e 30¢ 13 320e Oct 60c Jan 
anee S patcewnee : 75% 2. 8. 11,755 ” bee " = Preferred..._______- incase? a 8 100| 8 Oct| 14 Jan 
5, SS 2A | aaa ce 10%e ,100 ec Sept ce July . 
non pend page eoecccnce- 1) 3c} 3Me be} 5,100 2¢ Mar 7%e July Humberstone.........-- 16 16 «16 20; 12 Mar) 20% Feb 
a A 80¢ 65e 84c] 21,810 45c pt 1.14 Jan | Kirk -Tow ™ . 
Northern Empires Mines_1|_-___- 8.25 8.25 1 7.00 Sept] 8.95 Aug aoe coogal a P vty ¥ ae eo = Pa ro 
O’Brien Gold..---...--- 1} 3.05) 3.05 3.30] 17,285} 2.10 Sept] 5.45 Jan | Majlrobic._..._...___- ee %e 1%el| 19,500 Se June 2e July 
Okalta Olls........---.- */ 1.32] 1.25 1.40] 15,250] 85c Sept] 2.30 Jan | Mandy._..............*|------ 16c 17c} 1.600| 10c June} 24c Jan 
Olga Gas_-........----- . 4c) 3c 5%c|155,645 2e June} 5%e Oct! Mercury Mills pref_.._100|----- 6% 8 55| 5 Sept| 19% Jan 
Omega Gold-......----.- 1 66c| 57¢ 72¢|182,122| 31ce Mar 72c Oct’ MontrealLH& P.......%| 30 | 29% 30 612} 26 Sept| 31 Mar 
Ontario Loan..__..---- S8l....<<- 106 106 5| 103% Jan| 107 Feb WNationalSteelCar.......*} 62 | 56% 63%| 4,915) 32 Mar! 67 Aug 
Orange Crush pref......- *| 5%) 5% 5% 18) 4 Sept] 5% July , Pend Oreille.....--..._- 1/ 1.99] 1.80 2.06] 24'860| 1.30 Mar| 2.62 Jan 
Oro Plata-..........-.- *| 5le| 5le 6le] 14,600} 31ce Sept} 1.45 Mar’ RitchieGold_------_____ 1 2e 2%cl 3.500; 1%e July| 3e July 
Pacalta Otls...--.-.---- *| 6%c| 6M%e 7c} 6,100} 4}c Sept} 17¢ Feb | Robb-Montbray_.... _ Neal: 1%e 1%e| 2,000 le June| 2%e Feb 
Page-Hersey - -........- *| 99 97 ~=699 350| 78 Apr; 98 Aug! Robt Simpson pref-.-.-100|_-.___ 1li 112% "15| 105 June| 115. A 
el a2kal 2an aan at anni @ af baarl. 24A8R fale | oo’ Semen pres..... a 6 ‘ t ug 
Pamour Porcupine-.-.--.- 4.50} 4.35 4.60) 21,200} 2.90 Mar 4.65 July | Rogers Majestic * 3 3 3% 280 2 Sept 4% Aug 
Pandora-Cadillac.----_-- RR 20e 23¢| 2,000 15e Aug} _63c Feb! ghawinigan...._..-.---- *| 21 2 6 31 490| 16% Sept} 23 July 
Pantepec Oil. - .__...---- | 4% 4% 50 4c Sept] 7%c Feb| stop&Shop..._______.- > 25e 25¢ 75 25e Oct 75e Jan 
8%e 0c] 24,300] 6¥4e Sept] 24¥e July | supertest ordinary -- nae eS ee 75| 31 Apri 38 Aug 
6c —-8e} 11,900 4c Sept} 22c Mar | Temiskaming Mines...-- 1} 10¢ 9e 10c| 11,250) 6%e Sept] 25¢ Jan 
ste prs 73.768 4 bo oe bd United Fuel pref. ....-100|------ 36 «39 103} 30 Apr) 43 July 
° « r * oF 
1.35 145} 6.005 98e Sept] 1.76 Feb Waterloo Mfg A____- eg. MEE 1.40 1.50 285! 1.00 Sept! 2.70 July 
w wi 1,520 ahd Mar a = 
103 Sept 9 ‘e H HH 
5.05 tl s0.n73| 3-80 bee 5.30 Aug Industrial and Public Utility Bonds 
2.82 2.92) 1,510 2.20 Sept .30 Mar * 
2°16 2:42| 32'075| 137 Ma:| 2.65 July Closing bid and asked quotations, Friday, Oct. 7 
13% 14% 152 9% Apr| 16% July Btd Ask Bid Ask 
27¢ 28c| 4,500) 20%c Sept 52c Apr | Abitibi P & Papctis5s1953) 61%| 62% MacLaren-Que Pr 54s 61} 98 /|100 
2.22 2.35} 2,200| 1.75 Sept] 2.52 Aug | Alberta Pac Grain 6s..1946) 84 86 Manitoba Power 5448.1951|} 55 bebe 
19% 20 50| 10 Mar| 23 Aug | Beauharnois Pr Corp 58°73} 91 93 Maple Leaf Milling— 
1.38 1.50/164,045 67¢ May 1.90 Aug | Bell Tel Co of Can 58.1955} 111 |111% 2%sto’38-5sto'’49..._| 43 45 
4le 60c) 5,100 36c Sept 70c July | Burns & Co 5s..---... 1958} 52 54 Massey-Harris Co 5s_.1947| 96 97 
12c 12c] 2,000) 5%c Mar 15¢e July Power Co 58..1960) 97 99 Minn & Ont Paper 68.1945) f35'4| 36% 
1 3.45 3.60| 4,925) 2.50 Aug| 4.55 Jan Canads Bread 6s-.-.--.. 1941; 106 .---|}Montreal Island Pr 544s '57| 102 /|104 
Rie Sa cioia sa *| 9%el 9KE YKe 500 6c Sept 45e Jan | Canada North Pow 58.1953) 1011/1 Montreal L H & P ($50 
Reinhardt PEL <wencawe ae 1% «1% 100 1% Aug 2% Feb | Canadian Inter Pap6s1949| 9534 --- par value) 3s....-.- 1939} 49%} 503 
a eee 1 37¢ 36c 37¢c| 6,550 30c Sept; 64c Feb | Canadian Lt & Pow 5s 1949) 100 /|101 BBs ccasscoscocce 1956, 99 {100% 
Roche Long Lac.-....._- 1 10e 10e 1le| 15,500 6c Sept] 24¢c Mar | Canadian Vickers Co 6s'47| 94 | 96 SIBB 402cto oso ceee 1973} 93 | 9% 
Royal Bank.......... 100} 190 188 190. 28} 165 Sept) 192 Sept | Cedar Rapids M & P 58°53} 111 __.-||Montreal Tramway 5s 1941} 97%) 98% 
Royalite Oil............ *| 44 44 45%! 1,164| 33 Sept] 48% Jan | Consol Pap Corp 5s ioe 48 | 49 
Russell Motors pref_.__100|_____- 105 105 95} 101. May| 112 Sept 5348 ex-stock__.._- 1961} 58 | -.--||Ottawa Valley Pow5%s'70} 104 |106 
St Anthony............. 1] 10%e] 10%e 11%e| 9,200) 7%e Sept Mar | Dom Gas & Elec 644s.1945| 82 | 84 ||/Power Corp. of Can4}4s'59| 97 | 99 
St Lawrence Corp. ..._.- 6 5 6 215 2% Sept 6% July = Paper Co— re Dec 1 1957} 101 /|103 
Antonio............ 1] 1.30} 1.25 1.33] 8,265) 1.00 Sept} 1.55 Jan|  48..-------...-..- 1 70 72 ||Price Brothers Ist 58..1957} 90 | 92 
Sand River Gold. .....-- J 20c 20e 25c| 13,200] 13%e Sept 25¢e Oct East Kootenay Pow 7s 1942} 94 96 2nd conv deb 4s__.1957} 93 95 
1 5e 3%c Sept| 34c Mar | Eastern Dairies 6s....1949) 50 52 Provincial Pap Ltd 5s '47} 100 aa00 
75e Sept} 1.21 Feb | Fraser Co6s....Jan11950} 97 | 99 ||Saguenay Power 4}4s A ‘66! 102 {1034 
90c Sept! 1.80 Jan | Gatineau Power 5e-..1956 102%4|103 4s series B_.____- 1966} 101 nba 
1.00 Sept} 1.60 Oct | Gt Lakes Pap Co Ist 5s'55| 88 | 90 ||Sbhawinigan W & P 434s '67| 102%|103%4 
1% May 3% Sept | Int Pr & Pap of Nfid 5s '68| 100 _..--|/Smith H Pa Mills 4%s '51) 101 /|103 
8 Sept} 18 Mar | Lake St John Pr & Pap Co United Grain Grow 5s.1948| 88 90 
3 Sept 8% Jan OI 4 dc kwticccedne 1961; 82 84 ||United Securs Ltd 544s '52) 60'4| 62% 
70 Sept) 95 Jan EO Oe 1951' 51 53 ‘'Winnipeg Elec 6s Oct 2°54' 57 shi 
y > Gene PE — * No par value. fFlat price. Nominal. 
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| 0 he-C Securities—Friday O 
uotations on Over-the-Counter Securities—Friday Oct. 7 
New York City Bonds l New York Bank Stocks 
Bid Ask l Btd Ask Par, Bid Ask Par, Btd Ask 
oF 7 : Tr tuniecaneeal 994410034 a4%sApr 1 1966...-.-.--- 116% oe eae pr aa nag bape 17 18144|| National Bronx meme a oe 40 
48 July SE 101 102% |ja4%s Apr 15 1972.-.----- 118 9 ank of Yorktown-- - 40 48 National City......-- 25%4| 27 
a3 4s May 1 1954_._-___- 104% | 105% a4\s Sums 1 1076. 2.620 118%|119% | Bensonhurst National.._50} 75 {100 National Safety Bank. 13% 11%] 13% 
a3 %s Nov 1 1954._.--..- 1044110514 (|a4\%s Feb 15 1976_------- 119 {120 ee .55| 3234) 34\%4)|/Penn Exchange___ _-_-- 10%] 12% 
a3 4s Mar 1 1960.-.--.-- 104 {105 {\a4%{sJan 1 1977.------- 11934}120% | Commercial National_.100] 134 |140 ||Peoples National... -- 50 48 52 
a3 %s Jan 15 1976_._..-..-. 104 105% ||a4%s Nov 15 °78..---.--- 119%%]120% | Fifth Avenue_________ 100} 710 }750 Public National_...-.-.-- 25) 2734] 29% 
a3%s July 1 1975_.....-- 107 {1C8%%)}|a4%s Mar 1 1981_-.----- 120% |121% | First National of N Y__100}1630 |1670 ||Sterling Nat Bank & Tr 25| 22%] 24% 
G@4g May 1 1957....-.-..- 10914}110%||a4%s May 1 1957.------- 116%4,;117% Merchants Bank. _.- 100} 97 103 meee BOOK ..ncennans 12% 1544] 18% 
@4g Nov 1 1958.....-... 110) «(3111 a4%s Nov 1 1957_-.----- 116% {118 
a4s May 1 1959_-.____- 11034|11134 (|a4%s Mar 1 1963_------- 119 |120 
-_ ny 3. iene. 114 114% ||a4%s June 1 1965.------- 120 121 
a ig) eee 11414[115%||a4%s July 1 1967.-.----- 121 4122 ° . 
a4\s Sept 1 1960.......- 11444115 |\a4 4s Dee 15 1971_------- 122 |12314 Chicago & San Francisco Banks 
' oe a 1 Her RY 11434{11544||a4%s Dec 1 1979_------- 12444 |125%4 7 mr .- = mr 
, Se Deseohoode 115% ii $8 ar 8 
7 ae . baa | American National Bank Harris Trust & Savings.100} 295 |305 
Sees 100} 200 |215 Northern Trust Co..--100} 505 [525 
N Y k St t B d Coen) Siats Natl ne “i 
r n ank & Trust....33 1-3] 74 | 76 SAN FRANCISCO— 
ew ro ate 5o s First National........ 100] 222 |226 ||Bxot AmerNT&SA 12%} 48 | 50 
Bid | Ask Bid | Ask 
- ee ee b2.45)léss 1||World War Re ase : 
SPU ackseduiiaonunas b2.50}less 1|} 4s April 1940 to ee? | ae 
Canal & Highway— Highway Improvement— Insurance Companies 
5s Jan & Mar 1964 to'71| 62.65) ---- 4s Mar & Sept 1958 to '67} 129 Jaime 
Highway Imp 44s Sept 63} 137 ----|/Canal Imp 4s J&J 60 to 67} 129 | ---- Par Bia Ask Par) Bid | Ask 
Canal Imp 434s Jan 1964__| 137 | ...-||BargeC T 4s Jan’42&°46_| 112 | -... | Aetna Cas & Surety....10) %3}4| 97}4||Home Fire Security -.... 10} 2%) 3% 
Can & High Imp 4s 1965| 1344| ----||Barge C T 4%{s Jan11945_| 115 | ---- — pos 10 + oe 4s, mor ceneceee 4 1736 18% 
Agricultural 734| 7614||Ins Coof North Amer..-10| 66 } 67% 
American Alliance 0} 21 22%||Jersey Insurance of N Y...| 40 
American Equitable----- 5| 27%] 29 Knickerbocker. ........-. 11%| 12% 
Port of New York Authority Bonds American Equitable. ... <5) 2734) 29 [Knickerbocker .......-- 14) 1234 
Bid | Ask Ask Amstionn of Newer’ --.834 12%] 14 atorvione  Comnatey ap eine 3% 5% 
Port of New York— Holland Tunnel 4s merican nsurance 35 } 37 ass Bonding na 213% 5244) 56 
Gen & ref 4s Mar 11975_| 107 /108 1939-1941_.......- M&S/00.50 to}1.20% | American Reserve. ---.-- 10} 2814; 30 ||Merch Fire Assurcom....5) 45 | 49 
|| Gen & ret sdecr 8%0 76] 102 ji0s || 1#?100--------- Mae) 12016113 | Aunomablle -...----10, 2034) 31 [iadershante Olveviaenee).5) 4 | 6 
n & re ser - 0 103 MGS: tid eonevens 2 < chan vidence) . 
Gen & ref 4th ser 3s 1976) 98 99 ||Inland Terminal 4s ser D National Casualty... ..- 10} 23%| 25% 
Gen & ref 3{s_---- 1977} 99 {100 1939-1941_.......- M&S|00.75 to|1.75% | Baltimore American...234| 6%| 7% ||National Fire_......... 10] 6234) 64% 
ome Wastingeen motte cn oe 1942-1960 bsueacaad M&S} 108 j110 sommes & Culpeee samme = ae” as” me nome wy liana wa = ve m 
8 ser 940-53 - 9%! = ti isi‘iéi; lL CSE BOBTON --.------------ Fire-... 
a ae coonegl 20%| 22% ty Sesacentems meaneean Hs, bane 
hs ah ities anon 2214] 24%||New Brunswick ----- a ae 30%} 32 
United States Insular Bonds City of New York_.---- 10| 2014) 22 ||New Hampshire Fire--.10| 44%<| 46 
Connecticut Gen Life...10) 23 7 2414|| New York Fire.......-.. 5 16% 18% 
ris LO... 100. [101 %||Honotulu be $3-50| 3.00 | Eagle Fires 336] 1s] “ase||North River=277-777 13:30] 2735| 29 
OE SSS ne Soa 1! ‘ ort! ete) \% 
4348 Oct 1959....--.--. 104%|105%||U S Panama 3s June 11961| 118 (120 + mm tae Re-Insurance 10} 4714} 49 ||Northwestern National.25| 120%|126 
+ ag 4 1968 aetatehe: 10054 193° OKs July 1963 110 |114 Pea oo Rettman 10) 38% 40% set piehehiabahadla 0 0 rm 
a BGeescoscese 8 DP GGG -cceccese C—O EEE 38 4 GOMER 4 we cenceccocece 
ae _ i96s ipiaipe ee 106 ¥ of July 1948 one 1968. $3394 4 Eideitty & Dep of M4.....29 107 us vretesed Accident iii 5 15% 17% 
Me Aug 1941........ 108 {110 conversion 3s 1 _—_ Fire Assn o a 60 1 ‘ovidence-W ashington . 33 3 
Hawali rr ae 1956....-. 115%4j117% Conversion 3s 1947-_..-.- 108 %}110% eo og aan Ste = uns +44 Reins Corp (N ¥).2 7 8% 
emen’s 0 ewark.... 4 jurance D ~ 
Franklin Fire........--.. 5| 27%| 29%4|| Republic (Texas) 10} 24%| 25% 
Revere (Paul) Fire 22%4| 24% 
Federal Land Bank Bonds General Reinsurance Corp 5| 37%4| 394||/Rhode Island..-... 5 7 
Georgia Home-_---.--.-- 10} 22 ys 1 ~ *eeranortaegeyr 4%| 5% 
Bid | Ask Bid | Ask | Gibraltar Fire & Marine. 19 22%| 2434||St Paul Fire & Marine. -.25| 208 14|213 34 
3s 1955 opt 1945..-...-. J&I) 104116] 1045 16/13 8 1955 opt 1945... M&N| 105716)105!416 | Giens Falls Fire._..._.__ 42\%| 44%||Seaboard Fire & Marine._5 6%| 8% 
3s 1956 opt 1946....-- J&I| 104116] 1045:6)|48 1946 opt 1944__.._- J&J} 111%|111% | Globe & Republic._...__ 5 13%} 15%||Seaboard Surety..-..-.. 10} 24 26 
3s 1956 opt 1966... Mam 104116] 1045:6}/4348 1958 opt 1938... M&N| 100'16/100% Giohe & Rutgers Fire...15) 29%] 31% mre 4 wow Hoven... 18 30 A. 
| preferred... ......- 15} 64 | 67 eld Fire & Mar..25) 12 
Great American. -_....... 24%/ 25% ||Stuyvesant............. 5 4 5 
k k Great Amer Indemnity __.1 9 10 sun Ld Assurance....100}] 470 [520 
Joint Stock Land Bank Bonds Halifax.....- weeeeeeei0| 2234] 24%4||Travelers........-._- 444 |454 
Hanover. -...... Ghenanl 10} 31%] 33%||U8 “Fidelity & Guar Co..3 15¢é| 16% 
Bid | Ask Bid | Ask | Hartford Fire-.......-- 75%] 78%4||U 8 Fire............... 52% | 54% 
Atlanta 38.......---.----- 99 44/100 14 ||Lafayette 58......--.-.-- 100 |101 Hartford Steamboiler...10] 50%) 524|/U 5 Guabasbes ne io 51%| 54 
Atlantic 3s_......-. -----| 99%4|100% ||Lincoln 44s..-...------- 86 | 90 , Sr iat alguaes rape 5) 29%) 3034||Westchester Fire._..- 2.50! 32 | 34 
— ft | 3 Ihcee ork saan sossiyg 
pisces snanoan eek 2 ew Yor Reman rand 9¢ 
North Carolina 5s......-.- 99 34/100 % 
hs eee aaa me |s0 Ges 994/100; Surety Guaranteed Mortgage Bonds and Debentures 
awe 4%s and 5s_-..-.-- fois ~ Oregon-Washington 5s....| /38 42 Bid, Ask Bid | Ask 
dy a —pepepmee ts 4 Allied Mtge Cos Inc— Nat Union Mtge Corp— 
oy A OE eeeeeeee ee ee nee le All series 2-58... -- 1953} 85 | --.-|| Series A 3-63......- 1954) 67 | ...- 
a Ey ay LARS oe ee Saati Arundel Bond Corp 2-58'53| 79 | ----|| Series B 2-5s......- 1954) 80 | --.. 
First of Fort Wayne 4%s_-| 100 /|102 Phoenix 4}4s8....-.---.-. 104%|106% Arundel Deb Corp 3-68 '53| 60 are. 
te eee See) Se ere cncc ag econo ncoc coe 190 %|1003%4 Associated Mtge Cos Inc— Potomac Bond Corp (all 
eh Swale damag y 44 loose ‘otomac 38...----------- 1 Debenture 3-68....1953| 57 | 59 issues) 2-58. ..-.--- 1953| 78 | -... 
et ee ate Cont'l Inv Bd Corp 2-52 53] 80 | --.-||Potomae Cons Deb Corp— 
First Trust of Chicago 4%s| 100 101 aaa f30 32 Cont’l Inv DebCorp3-6s 53 68 75 Se pay ee. 1953 57 61 
Fletcher 348--..---.---- 100%4|102 ||San Antonio 3s...------~- 10074/101% = Empire Properties Corp— Potomac Deb Corp 3-68 53} 52 | 54 
AE SE pononnnste oy | ae eee beet") eed 1s Ne apeate lire 1945] 52 | ---.||Potomac Franklin Deb Co 
eenccrneernncccennne 77 | 80 lem ot Detroit eise 2. --| 99° {100 | Interstate Deb Corp2-50'55| 46 | ...-|| 3-4s..-..-.------- 56 | ---- 
sauces b: Mortgage Bond Co of Md 
ag A gh gate tae big, Spe emen ee ET | «WEP Enann-cncees 1953| 85 | ---.||Potomac Maryland Deben- 
lino west 5s... .... 8 2 [Virginian S6-....-.-...-- | Nat Bondholders part etts ture Corp 3-68... .. 1953) 90 | ---- 
Iowa of Sioux City 4}4s.--| 93 | 96 Virginie Carolina Bo ncece 99 44/101 Central Funding Potomac Realty Atlantic 
series B & C _--..-- -| 26%] ----|] Deb Corp 3-68_---- 1953} 54 | 57 
Nat Gore Ba Corp 3-60758| 7s | 777_|| “deb 3-00------- 1953] 60 
at Cons p 2-58" 8 ----|] deb 3-68-.-.-.---- === 
Joint Stock Land Bank Stocks Nat Deben Corp 3-68.1953! 54 56 Unified Deben Corp 581955!) 47 49 
Par, Bid | Ask Par, Bid | Ask 
RS oe oe te ee 100} 40 | 50 {|New York....-...---- 100} 10 | 14 ° 
a... 100]: 39 | 45 ||North Carolina_..-... 100] 60 | 70 Miscellaneous Bonds 
— oo een nnennen-- bee 95 - Aap haan ee eren--- Pm = 25 Bid Ask Bid Ask 
Dit éee2eecnecesee 1 34 3 ae 90 ‘ ™ 
ee pia - 2 |) on se ee ta OR seecMoartaie Hudson | | -” || way Authority 8 540 °68] 10436] 10534 
ate — secocece ioe : 244 vee ates --*"* ido PN -* | _ River Bridge 7s--.1953) 104 ----|] 348 revenue-..-.. 1944|> 2.40 |less 1 
ee rere es 1ool 4 sapiens aie ° | Commodity Credit Corp 348 revenue--_-- 1949|b 2.85 |less 1 
so 5cor-sesccss % % notes Nov 2 1939-_| 100.18|100.20 
ne Finance 
Federal Farm Mtge Corp rp— 
Federal Intermediate Credit Bank Debentures | ¥era! Farm sept 1 1030] 101.4 101.6 |] 14%.-..-Dee 15 1938| 100.2 | 
K%% notes July 00. ‘ 
——|—" | ——|—" aa Mneiens “—— er 100.16]100.18]|Reynolds L t’g 581948} 54 58 
FIC1%s...Oct 15 1938/b .20%|--.-- FIC1%s..-Mar 15 1939/b .30%|-.... | 18---------- July 19 pr heey ea - 
BiG i ie-—-er is Saat Seal---Ee rc 1 e-—oue, 12 es See Bao; Bee, 1940} 192 0)102.14 
F 1 %s-_-- 938|b .25%|----- % --.-June 39|b .40%|----- __8----- _— == ma 
YF ICI i4s.--dan 16 1939)0 25%) -—--- S tGia "ae ee ee Feder Not oss ome'39] 101.19|101.22|| de ef revenue 77 A&O} 109 | 110 
FIC1%s-_-.Feb 15 1939|d .20% ----- FIC1%.-.-..Aug 15 1939|b .45%|_-_-. an May 16 1 43-096" : ‘ nee 2, Stebee 4 
RAL Pee BA nw Bs eT TMs... June 1 1939| 10C.29]100.31]] 4a serial revenue..1968|@ 3.50 {less 112 
New York Trust Companies 
Par; Bid | Ask | Par, Bid | Ask 
Banca Comm Italiana..100| 90 |102 '|Fulton.....-.-.------ 100} 185 [205 Telephone and Telegraph Stocks 
~ 35! 36: OD oo. oe ea 5 
a paellanmemete 7 Bar Te F- — aalphbbeamneny ‘tol 10% | 11% Par, Bid Ask oh 
B~ nx County..-...---- : ar 6% Kings County....---- 100 1510 1540 Am Dist Teleg (N J) nape A. A is New York Mutual Tel.100) 17 
La. a aie ee 8 | 32 | peli Telepot Ganads--100| 161166 ||Pac & Att Telegraph....25] 15 | 18 
Chemical Bank & Trust.10) 44 46 ||Manufacturers........- 20; 38%) 40% | Bell Telep of Pa poe Se 114 |118 aaa mere at “ae HW 
reared nsopeneh akin = 54 7 i Gaet Ss icecaestcdimagal - son or Cuban Telep 7% pref-.100) 30 40 || Preferred A-.....--. , 
— ) ae ( i. eee 5% 
Continental Bank & Tr.10| 13 | 14% Title Guarantee & Tr..20 oo oo Bue @ Sop Same Sh .- $s 55 a! (ee ‘in 
Pepe nn nce-nezz210) 1634| 1754||United States...22--- 100} 1 75 | Gen Telep Allied Corp— So & Atl Telegraph.....25] 15 
Empire. . -.-----------10) 1774|/United States......... OOj1585 1575 36 preferred 90%| 93%4||Sou New Eng Telep...100) 14334|14634 
Int Bes Pieenwan---s08 64 69 
For footnotes see page 2233. Mtp States Tel & Tel_.100' 114 /118 !!Wisconsin Telen7% pf 190! 116 |119 
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Members New York Stock Exchange 


Guaranteed Railroad Stocks 
Joseph Walker 5 Sons 




















































































































120 Broadway Dealers in Tel. RE ctor 
NEW YORK STOCKS 2 -6600 
Since 18355 
Guaranteed Railroad Stocks 
(Guarantor in Parentheses) 
Dtotdend 
Pariin Dollars| Btd Asked 
Alabama & Vicksburg (Illinois Central) ........-...- 100 6.00 66 72 
Albany & Susquehanna (Delaware & Hudson) ------ 100} 10.50 110 115 
Allegheny & Western (Buff Roch & Pitts)..----.... 100 6.00 44 48 
Beech Creek (New York Central)........-..-.-----.- 50 2.00 28 31 
Boston & Albany (New York Central)..........--. 100 8.75 82 86 
Boston & Providence (New Haven) .-.-.......--.--. pens 8.50 20 25 
Canada Southern (New York Central)........-...- 2.85 42 46 
Carolina Clinchfield & Ohio com (La NACL) 2222100 5.00 78 81 
Cleve Cinn Chicago & St Louis pref (N Y Central) -.100 5.00 65 70 
Cleveland & Pittsburgh (Pennsyivania)...........- 50 3.50 71 74 
GEES GEOES co cadiwctessscnnscoenccosesve 50 2.00 42 44 
SS CSUR oc cccucesecdcosccccconces 25 2.00 34 42 
Fort Wayne & Jackson pref (N Y Central)......-.- 100 5.50 50 53% 
Georgia RR & Banking (L & N-AC L)-_-.-.-.-------- 100 9.00 150 156 
Lackawanna RR of N J (Del Lack & Western) ---.-.- 100 4.00 44 45 
Michigan Central (New York Central)..........-.- 100} 50.00 600 800 
Morris & Essex (Del Lack & Western)..........-.-. 50 3.875 34 33 
New York Lackawanna & Western (D L & W)--.-.-.- 100 5.00 59 63 
Northern Central (Pennsylvania)-...........-...- 50 4.00 80% 84 
Oswego & Syracuse (Del Lack & Western) -.-........- 50 4.50 37 41 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)_.....- 50 1.50 39 42 
DE 40 cdbmbadunenvavacéedubtsenepniéeceboos 50 3.00 79 83 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) - .100 7.00 140 “ant 
eubchvtnenhe wend dee hbooboanbonecs 100 7.00 159 162 
Pgh Ygtn & Ashtabula pref (Penn)............... mt” eames 135%} 141 
Rensselaer & Saratoga (Delaware & Hudson)---.-.-.-. 100 6.82 65 69 
St Louis Bridge Ist pref (Terminal RR)-........--.- 100 6.00 121 125 
PE SE cn dcncenintng dcbdddudnpebeacew 100 3.00 59 coco 
Tunnel RR 8t Louis (Terminal RR)-_...-.....---- 100 6.00 121 oeco 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 214 220 
Utica Chenango & Susquehanna (D L & W)-..-..-..-. 100 6.00 53 57 
Valley (Delaware Lackawanna & Western) --_--_--.-- 100 5.00 63 68 
Vicksburg Shreveport & Pacific (Illinois Central)... 100 5.00 54 ne and 

DY int. odiie ptihheebadidbeeikent onwe wis 100 5.00 56 61 
Warren RR of N J (Del Lack & Western)_.......__. 50 3.50 27 30 
West Jersey & Seashore (Penn-Reading).._...-..__-. 50 3.00 48 52 

Public Utility Stocks 
Par, Bid , Ask Par, Bid Ask 
Alabama Power $7 pref..*| 6434} 66 |/Mississippi Power $6 pref *{ 51 54 
Arkansas Pr & Lt 7% pref*| 74) 76% $7 preferred _......--- * 53 57 
Associated Gas & Electric} Mississippi P & L $6 pref.*| 60 62% 
Original preferred . .... * 2%| 3%4||Miss Riv Pow 6% pref_100} 1134/1154 
$6.50 preferred_....... * 5%, 6%||/Missouri Kan Pipe Line__5 4%| 5% 
$7 preferred .......... * 6 7 Monongahela West Penn 
Atlantic City E1 6% pref.*| 112%] --- Pub Serv 7% pref....25| 24 26 
Birmingham Elec $7 pref.*{ 66 Mountain States Power—- 
outs Niagara & Electern|] % preferred ...-...- 100} 28%] 31% 
$1.60 erred ...... 5 21 Nassau & Suf Ltg7% pf 100); 11%4/ 14 
Cnsepee Pr & Lt $7 pref__ 78| 80 ||Nebraska Pow 7% pref_100} 108 /|110 
ee 8 71}4|| Newark Consol Gas__..100] 129 enue 
Central Maine Power— New EngG&E5%% pt_-*| 11 13 
7% preferred ....... 100} 79 81 New Eng Pub Serv Co— 
$6 preferred _....... 100} 70 72 $7 prior lien pref_....- *| 31%) 32% 
Cent Pr & Lt 7% pref..100{ 7644) 78%||New Orl Pub Serv $7 pf._*| 844) 85% 
Consol Elec & Gas $6 pref * 4%\ 64||New York Power & Light— 
Consol Traction (N J).100} 43%] 47%|| $6 cum preferred.._..- 94%| 96% 
Consumers Power $5 pref*} 94 | 95%|| 7% cum ea tie 10234} 104% 
Continental Gas & El— Northern States Power— 

7% preferred _...... 100} 76 77% (Del) 7% pref...... 4834) 51 
Dallas Pr & Lt 7% pref. 100 115%} --- (Minn) 5% pref...:... 95 96% 
Derby Gas & El $7 pref-. 20 D pref.....*| 90%| 92% 
Essex Hudson Gas_.... 100} 195 enon. Or erred ........--- 99 4}101% 
Federal Water Serv Corp— Ohio Power 6% pref...100} 112 |113% 

$6 cum preferred _.._... 19%} 21%4|/Ohio Pub Serv 6% pf..100] 96%] 98 
$6.50 cum preferred...*| 20%| 22%]| 7 erred ._..... 100} 100 %4|1023¢ 
$7 cum preferred -...-- *| 2234] 24%4/||Okla G & E 7% pref_.100} 10034}103 
Gas & Eléc of Bergen..100} 129 ---||Pacific Pr & Lt 7% pf..100| 6434) 67 
Hudson County Gas...100] 195 ---||/Penn Pow & Lt $7 =." 86%) 88% 
Idaho Power— ww ¥ Borough G & E— 
$6 preferred ......-..-- *| 103 ---|| 6% preferred.......100} 21 | 22% 
7% erred ....... 100] 110 }113 ||Republic Natural Gas... 1 3%| 4% 
Interstate Natural Gas..*| 2334] 2534||Rochester Gas & Elec—___ 
Interstate Power $7 pref. * 5 6% preferred D....-. 00} 94%} 96 
Iowa Southern Utilititse— Sioux City G & E $7 pf.100} 86 88 
erred. ...... 29 32 ||Southern Calif Edison— 
Jamaica Water ow 6% pref series B___._- 25) 27%4| 28% 
744% preferred ...... 54 ---||South Jersey Gas & E1.100| 195 sats 
Jer tP&L7% pt; ioo 83 85%||Tenn Elec Pow 6% pf_100} 57%] 59 
Kan Gas & E17% i 110%4|11334|| 7% preferred... _.__ 100} 6344) 64% 
Kings Co Ltg 7% Ore 100 45 484||Texas Pow & Lt 7% pf.100} 82 84% 
Long Island Ltg 6% pr. = 25'4| 27 ||Toledo Edison 7% pf A.100} 1044|106% 
7% preferred - ._.__. 32%| 344||United Gas & El (Conn)— 
Mass Utilities Aasodites— 7% preferred... ...- 70 72 
5% conv partic pre 23 25 |/Utah — 2 dg $7 onset 45%) 47% 
Memphis Pr & Lt $71 wae 69 71 = || Virginian Ry........- 13334138 
Chain Store Stocks 
Par, Bid | Ask Par) Bid , Ask 
Berland Shoe rés..._. * 8 10 ||Kobacker Stores 
7% preferred ......- 80 ---|| 7% preferred.......100] 67 74 
B/G Foods Inc commen * 2 2}4|| Kress (S H) 6% pref______ 11%] 12% 
Bickfords Inc_.......... 1034|1114 || Miller (1) Sons common._* 2u%i 5 
$2.50 conv pref..._... *| 33 37 6% % preferred_....100} 17 24 
Bohack (H C) common. - .* 1%} 24||Murphy (G C) $5 pref_100} 104 |107 
7% ~-..--.100}] 14 17 Reeves (Daniel) pref._.100} 98 —_ 
Diamond Shoe ----100} 101 |106 ||United Cigar-Whelan Stores 
Fishman (M H) Co Inc. .* 7 9%]| $5 preferred._..._____ 24 26 
Sugar Stocks 
Par| Btd | Ask | Par; Bid | Ast 
Cunan Atlantic Sugar ..10 94 10 10%; Savannah Sug Refcom._.1| 31 | 33 
Eastern Sugar Assoc. .... | | nd F 4 
oo Rey 1! 18%! 1754 West Indies Sugar Corp-_-1 2%! 3% 














For footnotes see page 2233. 


Railroad Bonds 










































































btd Asked 
Akron Canton and Youngstown 5}4s -.-.-.-.-.------..--- 1945} f28 32 

RI PRIS BIE MAS i ES 1945] f28 32 
BEES GES ESRD Gia 0 o 6 00 cceeconceeesseesooseoboses 1939 93 95 
i Cer Cie... ens cone eatinnbatbual ended 1939} 42 48 
te i Cen. . tacos eae enebbenabbaskkan 1943} 60 70 
OE I ree ee i Be Ser ne 1940} 25 30 

ee ee ee 1944 20 ose 
en ee nn G0... cs eepeaceimedinttamea amt 1955} 93 95% 
Chicago Indiana & Southern 4s... ...........-.-...-.--1956} 62 an 
Chicago St. Louis & New Orleans 5s. .......-..-.--.. .----1951} 68 sit a 
Cee Pt Oe. oats ndendnanekiodbmasweathne 1961, 95% 96% 
Cleveland Terminal & Valley 46. .....-cccccccccccccccce 1995} 40 43 
Connecting Railway of Philadelphia 4s_...............-- 1951 107 = 
Duluth Missabe & Iron Range Ist 344s_-.......---.-.-- 1962) 103 103 % 
OND GN 6. caren srceres wae ali Geen dsdhe > nina mais awe ead 1945] ... 70 
Illinois Central— 

Peeeeene Tee, @ TOP DIGG i cc cccesccccenseseooen 1953} 52 58 
EES OT Se eee 1950} 68 72 
ee I A I Sk ow wenthiauic Gelkdhindiian aimee 1978} 89 91 
Memphis Union Station 58........-- SEOD € aE PEPER S 1959} 108 110 
a a ee een nebeniaas 99 
Se ee ae SS BIn cas cncccennsecsensboncoonce mathe 
New York Philadelphia & Norfolk 48.....-.........-.-- 91 
Se Ee WO Boag 00.2 accnacesoccecsocesoes ogne 
Pennsylvania & New York Canal 5s..................-. 58 
Philadelphia & Reading Terminal 5s_.-....-.....-.-.-.-- _— 
Pittsburgh Bessemer & Lake Erie 5s....-.........-.-... ae 
Pt Pt Dt... aanceennatingaetebnosbeadenetaut 8 
es 2) WR Bh i 6 wanancenceesceeesocoetie ane 
ee ee Ot PONIES Bbc ccc wccrcscssccseseunsensnks 102 
DEE Ge WIN Gio on ec cncscececcesseeubacene — 
TES Te GIEG, ccunh ds ndctnsscuumstmeseocicsdéts epee 
Tosonte Mamiten & BUI 46... . < cc caccceccccccccecce 97% 
United New Jersey Railroad & Canal 3s auitin 
Wares Vere £966. onccecccccecsucdsesecnscécses enna 
Washingt» County Ry 3}s..........-.--..-.-- 43 
West Virzinia & Pittsburgh 48.__.......-.-2- 2 ee 47 

Railroad Equipment Bonds 
Bid Ask Bid Ask 
Atlantic Coast Line 4}4s.-.| 02.50} 1.75'|New Orl Tex & Mex 4s_-_| 65.00] 4.00 
Baltimore & Ohio 4}48.-.--| 67.50) 6.00]|New York Central 434s._-_| 03.50) 2.50 
ee a 67.50} 6.00 ae eee Ss lL 
aoe & Maine 44s.-..-| 05.75) 4.75;|N Y Chic & 8t L 4¥s____- 06.00} 5.00 
SEE Rite es ir b5.75| 4.75 Teieay ete, F 
333 Dec 1 1936-1944...| 05.50) 4.50)\|N Y N H & Hartf4%s____| 06.00] 5.00 
___ PSE Pea: 06.00} 5.00 
Conan National 4}4s-- ie + Northern Pacific 4344s._._| 02.50} 1.75 
Canadien Pacific 444s.-.-.] 63.00] 2.25||Pennsylvania RR 4}4s...-_| 62.00} 1.25 
Cent RR New Jersey 4}4s8_| 05.50) 4.50 Ey PES eS 61.75} 1.10 
Chesapeake & Ohio— 4s series E due 
ag beesdececenbosteee 62.50} 2.00 Jan & July 1937-49} 62.75| 2.10 
aa 61.50} 1.00 2%s series G non-call 
ons & Nor West 4%s-| 06.00) 5.00 Dee 1 1937-50] 52.60} 2.00 
ln ie ae cae ear 06.00} 5.00)|/Pere Marquette 4%4s...-.| 03.25] 2.65 
Chie Milw & St Paul 44%s-| 57.00) 6.00 
ae a Silk a aide na 67.00} 6.00/|Reading Co 43gs_........]| 62.75) 2.00 
nse ae 2: Bo:  Bitdwdesdiesbbébilascas 62.50} 2.00 
Trustees’ ctfs 344s-..--- 80 83 
St pesto Gan Fran 48. ...- 90 94 
Sees RG West 4}4s.-| 06.25) 5.25]) 44s8..-..-. 2... Le 92 95 
: 5.25)|st Louis Southwestern 5s__| 05.25) 4.50 
7 ae "GEE 05.25} 4.50 
98 mh Pacifie 444s8_.-.. 63.50} 2.25 
_ . oC OE ae 63.00} 2.50 
Southern Ry 4}4s_.....-- 04.60) 3.75 
Pee RRS SiS 04.60} 3.75 
1.25 
artes fr 63.25} 2.75 
Hocking Valley 5s_.-...-.-- ResPen?: BE (ibecckctconcccecea b3.25{ 2.75 
eek dailies diieslinihcoeepepdleete 62.25) 1.50 
Illinois Central 444s..-..-- 64.60} 3.75 
Internat Great Nor 4}48-.-| 05.00} 4.00)/Union Pacific 4443.._.__- 61.25} 0.50 
3.00]| Virginia Ry 434s_......_- 61.70} 1.00 
3.00||Wabash Ry 434s___...__- 70 85 
ipdbbatbcbabocsutod 70 85 
2 a | Nee ear ere 70 85 
* aR aa Tees 70 85 
4.00}; Western Maryland 44%s___| 02.50) 1.50 
4.00|| Western Pacific 5s_.____- 06.00} 5.00 
Ag) PLS Se 06.00} 5.00 
Utility Bonds 
2 | Bid Ask Bid Ask 
Amer Gas & Power 3-58 '53) 38%{/ 40 ||Dallas Ry & Term 68.1951) 61%| 63% 
Amer Utility Serv 68.1964) 6934) 71}44||i*ederated Util 54s_..1957| 67%) 69% 
Appalachian Elec Power— Havana E'ec Ry 5s...1952) /34 ome 

lst mtge 48___..... 3} 107%{|10834||Idaho Power 3%s____1967| 107 107% 

8 f debenture 444s__1948] 103 [104 Indianapolis Pow & Lt— 

Associated Electric 58.1961; 46%) 47% Mortgage 3%s___.. 1968] 105 |105% 
Assoc Gas & Elec Corp— Inland Gas Corp 6 48.1938] /40 43 

Income deb 3448...1978] 2514) 26%{||Kan City Pub Serv 48,1957} 21%; 23 

Income deb 3%s...1978) 2534) 2644||Kan Pow & Lt Ist 4\%s '65| 10944/110 

Income deb 4s_.... 1978} 2844) 29}4||Lehigh Valley Transit 56°60! 33%| 34% 

Income deb ses... 0 30%| 3144||Lexington Water Pow 58'68| 67%{ 70 

Conv deb 4s_._....- 1973} 50%) ---.||Lone Star Gas 344s _.1953) 105% |105% 

Conv deb \eeeneee 5144| 52%4|| Missouri Pr & Lt 3%s.1966] 1 102% 

Conv deb 5s. .....- 973| 57 5°4||Mtn States Pow Ist 63.1938 90 

Conv deb 54s. -.-. i973 61% Narragansett Elec 334s 66) 105%4/|106 

8-year 8s with warr_1940} 91%| —_.-_||IN Y, Pa& NJ Util 5s 1956) %| 58% 

8s without warrants.1940; 9134;  ---||N a State Elec & Gas os 
Assos Gas & Misc Co— [| | ff @........-.--.... 95 96 

Cons ref deb 434s..1958| 26 ---||N T steams Gocp 334s. 1963 100%) 100% 

Sink fund ine 4s...1983| 24 ---|}| North Boston Ltg Prop’s— 

Sink fund inc 434s..1983] 26 anal Secured notes 3}4s_.1947} 10534/106 

Sink fund ine 5s....1983] 28 ---|/Ohio Pub Service 48_.1962] 10414|105 

Sink fund ine 54s..1983] 30 ---}/Old Dominion par 56_.1951} 55 57 

Sink fund inc 4-5s_.1986] 23 ---||Peoples Light & Power 

S f inc 44s-54s__.1986] 25 Saul lst lien 3-6s_..____ 1961} 78%) 80% 

Sink fund ine 5-6s__ 27 aon and Elee Power 6s '50) /12%| 13% 

S f ine 5%s-634s__.1986} 29 ---||Pub Serv El & Gas 38°68) 105%/106 
Blackstone V G & E 4s 1965] 109 ---||/Pub Util Cons 54s.._194s] 71 73 
Cent Ark Pub Serv 58.1948] 87 89 ||Republic Service coll 56°51| 67 68% 
Central G & E 54%s__.1946} 70 73 ||St Joseph Ry Lt Heat & Pow 

ist Hen coll trust 68.1946] 77 79 SE ee 1947] 104 [104% 
Cent Maine Pr 4s ser G '60| 10534|10634||San Antonio Pub Serv— 

Central Publie Utility— lst mtge 4s....._.. 101 |102% 

Income 534s with stk '52| f1%| 2%||Sioux City G & E 4s_.1966] 9914/100% 

Service deb 58..1963) 6334) 6434||/Sou Cities Util 5s A_.1958| 38%] 39% 
Cons Cities Lt Pow & Trac Tel Bond & Share 58..1958} 68 70 

5a. 1962) 77 78 |\|Texas Public Serv 58..1961| 89] 91% 

Consol E & G 68 A...1962] 40 41 ||Toledo Edison 334s...1968, 102%/|102% 
series B_......_ 2} 40 | 41 |/Utica Gas & Fl Co 59.1957] 122%} __. 
Crescent Public Service— Virginia Elec Pow 3 4s 1968) 104% /|105% 

Coll ine 68 (w-s)....1954| 37 3914||Western Pub Serv 54s 60) 80 82 
Cumberl’d Co P&L 34366] 102 |10234|| Wisconsin G & E 344s_1966| 105% |106% 
Dallas Pow & Lt 334s_1967} 108 [108}4||Wis Mich Pow 3%s_.1961| 107 |107% 
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Quotations on Over-the-Counter Securities—Friday Oct. 7—Continued 





Water Bonds 


Industrial Stocks and Bonds 


































































































Par, Bid | Ask Par, Btd nae 
Ask | ““auiiP Match Corp..25} 11% 4 
= te’? / ‘orks 53'65| 103 | “.-- | Alabama Milis Ine...... a os | animes bee 7% pret....-*| 99 [101% 

Alabama Wat Serv 56.1967) 99 1100 ([Munele W ty 58 1950 101 --- | American Arch... -...... 7 3% | Petroleum Conversion---.1 4 

a Ss A ss "a 100°! new Rochelle Water— 84 "i aa... 11%| 11%|!Petroleum oe 7 pewet-s nn 1356 

vung Moigl “ i r 51) 81 arpa ate be ge ee Pilgrim Exploration. -_.- 

Saetanen Water Wwks— see Shen les B-.-----.- 1951 8634} 89 ao eam ie’ Pollak Manufacturing. 8% 10% 

. OO nae Gea ae oO g 70 VME SCL ww ee ee L a Ay te: ape 
te at Sate a 1954 100 pa _~ York Wat yogi B +4 wee American Hardware---.25 28 54 $0 \||Remingtop Arms com 2 ie eo 
coeecece= 104 }105 ewpor é ° 8 Amer Maize Products_-_- L ' facturing -- 
iter Water Go Ba_--1907| 104% 27 |ohto' Cities Water 561954) 10534] _--. | American Mtg. 5% pref 100| 6234 oo 4 lamer Manufacturing 100] 282°" [a39 
Butler Wa --- Ohio Be Phan ie 99 |101 Andian National anes  B - Singer Mtg Ltd........-- 3% 436 
Service 48 1961) 10334!105 ||Ohio Water Service 5s- 82 | 85 Art Metal Construction - «| “33¢||Skenandoa Rayon Corp... 834 
Cfewre Wat Serve, 65| 10575)105, re Warh way Serv 106 Belmont Radio Carp----+| “434] _534||-tandard Screw .----30] 20] 313s 
a ‘ e eimo =oae 2 3 | “4 

Wi toaieciaaeean Ad oo pte eee Wate Gon | | | Becametel Indus Lea pt] ashe a tl peromaberg Cerwon tied Mitel “asl Ett 
Sie series A_._.--1951| 103 te ove A orks 1950} 101 ... | BurdinesInccommon....1) 4 % Syivania lodus Corp.....- *] 16%] 183% 

wie aine - 

City of New Castle Water! ---|]| 1st consol 48-.....- 1948) 100 eee Chie Burl & Quincy...100 Oc] saziiiueter Where trea & 

City Water (Chattanooga) ao. 1948] 103 Guaten Co cxmenas....08} S96] 296)/Fogter Wherion Bee & + 71 83% 
Bhs. ~---1954| 101 ---||_ Prior lien 58--.-.-- 1965| 107 |109 | Columbia Baking com...® ‘ 15%||Ten Products...... * 1%| 2% 
ist 58 series C ene 1957} 105 ---||Phila Suburb Wat a. *59| 99 1102 $1 cum preferred.._..- a 3% 29% ||Time Inc._........---.- *| 121 1126 
s it Water Service Pinelias Water Co! +7 *58] 102 104 Crowell Publishing com... 27% Trico Products Corp... ... * 29%! 31 % 

myo A B --1946) 5944) 64% ne 38 61) 107 a Mtg class A 10 1%||Tubize Chatillon cum pf.10} 74 81 

are 3 68 ain a nt D --- 
manelsvile Water $0 1980) 83 [101 | Riehmona W Wat 68.1938] 100%] 2. | Dentist’s Supply 8 com * 33 | 37.4 |(United Artists Theatcom.*! 1%| 17% 
Connen Water of Utica— Roch & L Ont Wat 5s- Devoe & Raynolds B com ra 35 ||United Piece Dye Works - 5321 333 
1 103 , --- | Dictapbone Corp--..-.--- °, alte yng 
let wise tec 1958| 100 {103 {Ist Josepn Wat do cor A-'98) 10856 Dixon (Jos) Crucible...100/ 31 | 3534)|,, Preferred. --------..100 4634] 4836 
Ist mtge 5s....--.- Scranton Gas & ote oe 99%|101 Douglas (W L) Shoe— 3%| 5 ||Warren (Northam)— | 42%| 46% 

Greenwich Water & Gas— ee ta teag: Sa Conv prior enereeneet e 62 $3 conv preferred..--.- 5} 4235] 4836 
5e series A -.--.---- a 8 _ oie Rervice 58.1961) 73}4) 77 | Draper Corp..---...-.- Weleh Grape Juice ons 8 at 
a on ra vets | bette fs set B 1961| 10034]10234 | Federa) Bake Snope---- 551 18sc] 26°*l|weet Va Pulp&Papoom.s| tis] 1334 

w Si4eserienB--.----i077| 107 | 2--l/Soutn Bay Cons Wat 6080/71 (74 | | Preferred.-...-------89] 1834] 24 © WestDatriestiosomveet| °t | “ty 
souugton Wola ~~ {{South Pittsburgh Water— Foundation Co For shs---*} 254] 35 16 las 

ays 2 woe uD $3 cum preferred_..... 

ay —) Nate 101 occ 1st AND 90 - nnn nn nn BE +28 Sal American shares...... ® 2u%| 3% Wickwire Spencer Stee: * 3M 34 
Ber csesseeavasete i962 ios anal te cortes B___------1960] 105 9% } Garlock Packing com....*| 39 | 41 ty oe dy 21 pen 
ern taey concer ae 5 ug( Rie City Wat to A 56) 9656) 99% | Come metapeater...0) 19. | 6 meee ie iol 43, | 4834 

iam cdl owclae, neettee wasnt ee] | See e ease aa | 2) rani 4.) 

oat mise 3340, 1966] 1043<|106 thereny mba beats otg <i A crrtoterted.----------100] 5944] 6214] 7% preferred... 
dianapolis Securs— rea - 

7 wn. ----1958| 90 | 95, ||W'Va Water Serv 42-1961] 100 {10134 Great Northern Paper..25| 32 | 34 
eal apne eyefinannens Western N Y Water an 91 94 Harrisburg Steel Corp----.5 : 24% Bonds— 

W Co 5e...-1957| 10434] -..|| 5sseries B-....-... isel] oi | 04. | Interstate Bakeries $6 peet;| 3334) 24/¢||american Tobaceo 40.1061| 108 | -.- 
rata acs Ca... 1950| 97 |100 , Kildun Mining Corp..--- 83] 9%4||Am Wire Fabrics 78..1942| 89 33 
Saha WW Co S-.2008) 10036 057 ”||westmoreiand Water 6s °52| 100 (102 Spe! Beeley Corp eh ---1 25%| 2734||Atlantic Refining 3s_.1953) 100%|101 

Wat 548.1955] 103 | 105 land W: an ee 4) 27 

Middlesex Wat Co 6148 °67| 107 ye ey 4 ele Pe iti a due ere See a Steet 86 | SON 

Monmouth Consol W 58°56) 90 2 ae Bo 1960] 104 | 222 | Long Bel! Lumber... ee es Bo) tooo 3 OG 

ree Dreferred - . -.- -- Ist conv # f 68... .-- 

——— ey Se 10134| ---|| 66 series A... geo-o teas i033 104. | Mactadden Pub common. * a 9332 Crown Cork & Seal 4348 '48| 95%| 96 

Morgantown Water 58 1965) 105 ---||W'msport Water 5s- - - Preferred. ......-.---- H 31%| 33% Crucible Steel of America 04351 953 

Marlin Rockwell Corp. -- 20%4| 22%}| 4348----------.--- & 
“ee Names 1124|114% pee Rock Oli 73.2... 1937| {77 
preferred. ----_-- 
Investing Companies pg | Mork Judson é Voehringer} Haytian Corp 86.....1938| f11 | 13 
ar) Bid | Ask | 7% preferred......- --- 
e.+| 13°07] 13-90 Fund C-..----1| 11.33] 12.07 | sauskegon Piston Ring.2%| 10%) 12 Conv. deb Gs-- 1048] 73 | 80 

Adminis’d Fund 2nd Ine_*/ 13.07; 13.90)| Investors ~. wanes ‘al cae ee *| 32461 39 sith 60. -- pai | 24 

Affiliated Fund Inc...1%{] 4.10] 4.54 ey mena pe de 26.16] 28.66 a He *| 103 1108 _“ Biippanding bs. 219e8 90 od. 

*Amerex Holding Corp..*| 23%! 25% . Sahanpperses = 22.48) 24.61 Nat i‘. & Type com...* 2%) 3% 

Amer Business Shares...-| 3.60) 3.97 Series | ppg hers 4 14.26] 15.69 5% preferred___._.. 100} 1634) 19 Scovill Mtg 5%s--.-- 1945] 107 |109 

Amer Gen Equities tne 359 — i Gole Ki... ------ 14-20] 15.60 | ne elas teadiss. 7] 34541 9636 Witterten Whernamésises| 38 | 410 

maian ee . > enepssie-sio 10.74| 11.9 Clock— na 

pd Stand Oil Shares _.2 5% 6% —— meen Seen -_.--| 14.87] 16.44 Se 614 % gam 100 $0 6 a) “wel a ware 1962 102 10833 

“ae steeds 6% 7%|| Series $3. --.--..----- er — Norwich a Samapeeete B) 88) oigl| gd conv income Se..1962| 100% 
ms ng mega PRO. nenacevoures ’ ‘69 | Ohio Match Co__..----- 

Basic Industry Shares.-10/ 3.66) ---- ~.-10¢e| 5.85] 6.42 

Bown und tne -g-mn|16g4| 17d Mrinnd id cs —10 8 31 Mortgage Certificates 

Broad 8¢ Invest Co Ine--5 25.29 27.05 Mutual Invest Fund...-10) 11.99] 13. Real Estate Bonds and Title Co. Mo gage 

Saige 15% Cindi 

Sensaien iy persia 22:54] 24:56 Common... ns=-28e] 3.44 1.51 1957| 30 | ~”--||etropolttan Corp (Can) oo | 95 

Century Shares —_— ; Voting shares._.......-. 1.38 : Alden Ist 3s......-.- rn WE ae ae 

Chemical chm aa er aa Nationa! Investors Corp.1 os “i ?; B' way menioy in 28..1956, $20 Metropol Playhouses ine os Le 

eGontineuiat shares ii60/a 734| 6 |New Eneiand Fund.) 13.77] 1681 | Eevay gain aeet— | |  Athtti Gi— 

Corporate Trust Shares..1/¢ ee nee ” soauiies bes sunenena 8.55 9.25 seam Motors bide ennai os a eee 946| 233) 2634 

A - ~~~ ~~~ =--0= ‘aal "ll Autemebtiie.........2. * 5. —.) ae 

Assemaiedive series.--1 6 2.37) ---- ro gala asanneae 7-83} 8.47 | Chanin Bldg inc 4s_- -1945 pot a Pa rates onto. 1008 s6%| 8% 
oe th eeececcsae H ¢ 330 -...|| Bank stock_.-.-..-.-- 2 7.63 oor Chesebrough Bldg Ist 6s 48 34 | 38 ||N Y Title & Mtge Co— 74635| 4936 
Series ACC mod-_.... 10 2334| 2534 | Building supplies. ._-.- 9.02 9:19 | Colonade men Fit aed 5s series BK...-.---- feo 3s) 3 

"Ca% preferred -----100) 115 Insurance stock -------If 9.53] 10:30 | Court, Remsen St Ott Bid) | ,. , || 514s series BE--------- asre) 3 

rum & Forster ir sane Machinery -----.--2-2- 8:53] 9.25 Dorset Ist & tized 28.21957| 26%] 28%|| 5348 series @.2-222222. 738%4| 39% 
we ceeeeecoen 4.5. . 8 — Se eter el 

27% preterred.--~-i00| 110] -- || Metals--.--22-2222-2- HB Eastern pepe 7%| 9%||19th'« Walnut Gee (Phila) | 5361 2036 

areas 5a —e eee FO eteaesscesar ‘ . Hotel unite-.--.---.---| 794) 954 |/19eb & Walnus | July 

Cumulative Trast Bhares.* 4.89} ---- Rafiroad equipment... Ps 7.49 8.11 Equit Off isldg deb be- 1952 50% br Ist 6s re 

Fund........--| 15,98/ 17.28}|  Steel-.-.------~-----. ; : Deb 5s 1952 lege yr 28 |/Oliver Cromwell (The)— 

Delaware rus Mannan 15.98 sides No Amer Bond Trust oe. 51 4 ---- | 50 Bway Bidg are ag 30% 33 aa. Nov 15 1939] 5%) 8 

Deposited Insur Shs A...1] 2.95, ..-_||No oS A aa —s 3.791 .... ro Sint Blag— 1 ress Avense— sonnl 41M)... 

Doseases inet eer Bi) 380) -.-- secccncnened} 2.74] II2L | FPL Cesehoid 3e_Jan 1°52} 3634] 4034 57th St 1st 68. ..1941| 17 | 19% 

Shares Series 1956 lst 48°43) 38 ---||103 E *B1| 47%4| 49 

en sa 3.50) 3.85) --..|| Series 1958--.------.- 3) 2.44) ---- | pum ep wy Reng I s 1958] 44 | 4634/1165 Bway Bldg Ist 5348 ’5 
aE Bees a Tae Tae Piymouth Fund Inc...10¢} 47¢| 53¢ 42 Dee ist Seema 939) 7544) 78% epee igen 1961} 61 eco 

Dividend ares, saccceel 1.34; 1. ¢Putnam sGaet hares--ide “ue S38 1400 pong 8 ae 38%4| ---||/Realty Assoc Sec wenesTo™ 46% | 4834 

Ssment Fund series A-l---| 17.55] 18.85||Quarterly Ine Shares. 96 | 1053 | p 2#t, 0250 stamped 1948 fs income.....-... 
jult Inv Corp (Mass) _-5| 28°55] 30.37|| 5% deb Ag Trustahaiol 10.38] 10.88 | ome Je... 1957| f12 | 14%||Roxy Theatre— 1957| 57%] 60 

Eaqulty Corp 38 conv pref 1) 284 21 65|| Republic Tuvest Fund. 26el -“32e| \ase | p10 Bldg deb 63----1044| © 30)4| 3344) Ist 4s.------------ 

Furst Mutual Trust Finid-.y “7-56] °8.18||Selecved Amer hares 244] 9.83| 10.72 Graybar Blag Sa-----1046] 69 | 71% |Savoy Plasa Corm— Tg | ag 

wu _ @ ’ Selected Income — » ---- TaybDar bidg o8..-.-- 29%| 31 3s with stock..__.-. 

PMjank stock series...10¢| 2.41] 2.67 Soventigg, Bevenete.-- 2) Pe Harriman Bldg 1st apy 34%] 30 , Sherneth Corp — Se oid wel ion 
Insurance stk a. — = oe Standard Utilities Inc. 50¢ 49c a © | Hotel Lexington Saag ro 3 48 14||60 Park Place (Newark) — 

“ee Trust Shares A... 0| 7.79] _-_-||*State St Invest Corp- oh Fs | Hotel St eae So tee Ist tee & leasehold eb re 

voreiga Bd Amsociaies ine-| 6.87] ¥-45|Super Corp of Am Tr. 2:25) 2222 | ie abe extended to 1948] 584, -.- 61 Broadway Bldg— 

Foundation Trust Shs A-i} 4.20) 4.50/} AA 3.49, ---- | Lewis Morris Apt sane 3448 with stock....1950| 39%] 41% 

Fundamental a as x ao 2.25) ---- WE Wiadéévabessanne 19 36 S37 Syracuse Hotel aoe 71%| 74 

a “ a5] 6:00, ---- | Lincoln oy 1963] 68 | 70  epeaabataagage 19 

Se a ST . igye, D , pig 4 Income --- 

General Capital Corp_-..*] 31.55] 33.92//Supervised Shares .-..-- 3} 10.33) 11.23 Loom 2 Peewee By Goes 91%| 93 Textile Bldg— ry 1958] 40%} 423 

General Investors Trust.*| 4.99] 5.43 4 Invest St mid London race Ab te fo a tee eee oan an i re 

Whaorerd ane _—— 1.18} 1.29 rar prt 2'48 oR mn: hn A ra ot Ay eg 52 er 
pe nee eo glean 198] 1'38||Trustee Stand Of Shs Awl) 6.11} 2277 ist 5e (Bklyn)...-- 1947] $436) -.-1/2 Par 

Solan eee, 1.62 1.761) series Bann nan onel . a “458 on oh D---.- 108i Walbridge Bldg (Buffalo) ae ce 
poe pe nad ~ alan coccece “ae 93¢ Trustecd Industry Shares_} 1.00]; 1.11 uit as vee ws... Peso eie --°ll wall & Beaver St Corp a ee 
Food shares. ---..--.-- ! ajestic 6% w lst 8 W-S.--...-- 

pete oa et Be = ag chshnatpettcene rtd wate 13 aon 4s w-s 1948 stamped ----| Westinghouse Bldg— 

fe ot eee os ) Pie .- = 4 eee eee eee meee ewan = eet Metropolitan Chain oe 89% 92 lst fee & leasehold 43 48 69% ines 
Petroleum shares -—~.- i 1S oe Voting si ad_....-72i] 13.40] 14.76 | 98------------ Pena gener rag 
RR equipment eee vestm't Banking Corp ble. 0 Basis price. . a. 
Tobacco shated..2-22.] 1.03] 1.13||*Bancameries Bla Anns] a] a5. | 2.20 Dar Vales. ¢ Interchengeable. |} Basle peice. oe ee 

*Hturon Holding Corp --i| 'a6e| 7c te | deentedened” thy I dividend. y Now selling on vat ane “ 

Incorporated Investors..*| 18.53) 19.92 First Boston Corp_-..- 10} 20%) 22% t Now listed Oe bond, equivalent to 77.4234 grams of pure go 

Instit'itional Securities Ltd 1.04] 1.15||*Schoelkopf, Hutton & $ 3 Quotations Der | ous: yh pay ma mmy 

Daurance Group shares.| 1:30] 1.44|| Pomeroy ine eom...100| 1 @ Suotation not furnis nser 
Insurance Gro “ 4 
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Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 





Bia | Ask bid | Ask 
Anhalt 7s to.-------- 194} fig .--||City Savings Bank ‘ 
Antioquia 88. ....---- 1946) f31 a Budapest 7s..-.---- 1953; fs exe 
Bank of Colombia 7% -1947| £24%| 26%4||Colombia 4s. .--.-.-- 1946) f50%| §2% 
Th. cannamentanoone 1948] (24%! 2634||Cordoba 7s stamped--1937)| 65 ene 
Barranquilla ,s'35-40-46-48; 20 _.-||Costa Rica funding 5s. '51| f17 18 
Bavaria 648 to.-.---- 1945} f1914| --.||Costa Rica Pac Ry 748 '49)| /17 18 
Bavarian Palatinite Cons Dita kabenes eames 1949) f17 18 
Cities 7s to...-.-..-- 1945) si6 __.||Cundinamarca6 4s.-.-1959) f9'%| 10% 
Bogota (Colombia) 648 °47| 12 13%||Dortmund Mun Util 68 °48) 21 ees 
EEE EE 1945) sll) 13 Duesseldorf 7s to. ---- 1945) si9 ase 
Bolivia (Republic) 86.194 f4%| 4%||Duisburg 7% to------ 1945; f19% jee 
, REI A 4 1958| f4%4| 4%||East Prussian Pow 68.1953) f20 ihe 
EERE PES ae Se 1969) f4%| 4%||Electrie Pr (Ger’y) 644850) f21 Gdisk 
| ee 1940} f6 7 Di snthewemenee’ 1953) f21 a 
Brandenburg Elec 6s..1953) f20 _.-||European Mortgage & In- _ 
Brazil funding 5s-.1931-51) f18%4| 20 vestment 74s_-.-.-.- 1 filbKj ee 
Brazil funding scrip- .- .-- -- S35 ol 7 4s income... -.- 1966) f7%| --- 
Bremen (Germany) 78.1935) f18'4} --- isn vacsteces anno 1967) f16%4| --- 
Oia aneckéounuad .-1940} f17 7e ineome.....-- 1967 ‘8 aay 
British Hungarian Bank Farmers Nati Mtge 78.63, f7%| --. 
) er 1962) f10 Frankfurt 78 to. ...-- 1945} f19 iui 
Brown Coal Ind Corp— French Nat Mai) 8S 68°52} 97 /104 
Fae 1953) f23 German At! Cable 7s_.1945) 3% oP 
Buenos Alres scrip- - - -- - - f43 47 German Building & Land 
Burmeister & Wain 68.1940) £105 eal DOGS Oiis ncn cvens 1948} s19%} -... 
Caldas (Colombia) 7 4s '46| £104} 114}|German Central Bank 
Cali (Colombia) 7s...1947) 18 sad Agricultural 6s... -- 1938} f25%| --- 
Callao (Peru) 74s----1944| f5%| 64||German Conversion Office a 
Cauca Valley 7 4s--.-1946) f10%| 11% Funding 38. .-..-..-- 1946] (34%) 35% 
Ceara (Brazil) 8s.-...- 1947; /f2 34||German scrip. .....-.----- f5%| 6% 
Central Agric Bank German Dawes coupons: 
see German Centra! Bk Dec 1934 stamped ----.-- 6 on 
Central German Power Apr 15 '35 to Apr 15 °38.| f12 ore 
Madgeburg 6s...-.- 1934) f20 ---||German Young coupons: 
Chile Govt 6s assented...-| f15 aaa Dec 1 '35 stamped. --_--- ot eas 
7s assented. ......-.--- s15 ani June 1'35 to June’38_.-| f9%| -.- 
Chilean Nitrate 5s....1968) /62 65 |/Gras (Austria) 88....1954) f20 eee 
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Quotations on Over-the-Counter Securities—Friday Oct. 7—Concluded 


Foreign Unlisted Dollar Bonds 














Bid ASE 1) 3 td Ask 
German defaulted coupons jOberpfals Elec 7s..--1946) £2034) -.. 
July 1933 to Dee 1933__| f50 | ---||/Panama City 6 %s...-1952} 29 |  -- 
Jan 1934 to June 1934__| f30 | _--|| Panama S% G6Wecécccs- {38 | 43 
July 1934 to Dee 1936_-| #22 | —--||Poland 3s..........- 1956| 723 | 30 
Jan 1937 to Dec 1937 -.| f20 ---f] Coupons. ..-.- 1936-1937) 35 | 37 
Jan 1938 to Oct 1938 _.| fly .--|| Porto Alegre 7s. .-..-. 1968} 6} 1% 
Great Britain & Ireland—} } | Protestant Church (Ger- 
— a 1960-1990} 104 |106 | MORN? This <seecees 1946] f19 | 2. 
Guatemala 8s_.-.--.-- 1948] f2314| ___||Prov Bk Westphalia 6s 33) £20 ?. 
| |Prov Bk Westphalia 66 '36) £20 ee 
Hanover Harz Water Wks | |. Saesetetectapness 1941) f17 ch 
eae ae 1957} 19 _._||Rhine Westph Elec 7% °36| s60 cede 
 ) 1953; 65 SEs dcmbe aedeaiinaceiiicd: 1941 20 rom 
Hemburg Electric 6s 193%) fis _.|| Rito de Janeiro 6% -..-1933 f6 34) 7% 
Hansa 3S 6s__.------ 1939| 9134} -. ||Rom Cath Church 64s '46| f20}.| 22% 
Housing & Real Imp 7s 46) f20 __.||R C Church Welfare 78 ‘46; f20 22 
Huogsrian Cent Mut 78°37) fs | --- : 
Hungarian Itai Bk 74s °32) fs ..-||Saarbruecken M Bk 6s °47) f20 —s 
Hungarian Discount & Ex } Saivador 7% ....-..-- 1957} s12 ee 
change Bank 7s...-1936) /5 oud 7s ctfs of deposit.1957| £10 11% 
C—O fi 10 
Jugosiavia 5s funding.1956|} 50 52 Disessetbounneawas 1948} f13 fae 
Jugosiavia 2d series 58.1956) 50 52 8s ctfs of deposit.1948) f12 che 
Coupons— Santa Catharina (Brazil) 
Nov 1932 to May 1935] 64 Pe Diiactinucnteate 1947| fi2 pee 
Nov 1935 to May 1937| 45 .--||Santa Fe 7s stamped.1942| 57 60 
Koholyt 6 4s-..--.---- 1943) f19 ...||/Santander (Colom) 78.1948) /16 17% 
Sao Paulo (Brazil) 68..1943) sf6%| 7% 
Land M Bk Warsaw 8s ‘41; /f415 ...|/Saxon Pub Works 7s_.1945) f2034|  _.. 
Leipzig O'land Pr 6s '46| f23 ee aaa eee 1951} f20%) ... 
Leipzig Trade Fair 78.1953) f2( ..-|| Saxon State Mtge 68..1947) f20%4|  .-.- 
Luneberg Power Light & Siem & Halske deb 68.2930) /600 Ra 
\.. oe 1948; f20 .--||State Mtge Bk Jugosiavia 
Mannheim & Palat 78.1941] f20 pm * Ee ee SS. ee 
Meridionale Elec 7s...1957| 61 es 24 series Sa.......- 1956; 61%] -.- 
Montevideo scrip--_--- onsen Toe aye Coupons— 
Munich 7s to. ...---- 1945} f19 ‘Steal Oct 1932 to April 1935) £73 ea 
Muniec Bk Hessen 7s to '45| /f1° ie Oct 1935 to April 1937) 50 = 
Municipal Gas & Elee Corp Stettin Pub Util 7s...1946) f20 21% 
Recklinghausen 7s8_.1947| f20 .--|/Stinnes 7s unstamped_1936) f68 os 
Nassau Landbank 6s ‘38| f2644| -- Certificates 4s_..1936) 56 aN 
Nat Bank Panama 7s unstamped ----.-.- 1946) /66 eae 
(A & B) 6%s-.1946-1947| £96 iin Certificates 48. ..1946| f54 eae 
(C & D) 6%s8.1948-1949) 96 ---||/ Toho Electric 76. .-.-.- 1955; 64 6 
Nat Central Savings Bk of .. 1947) f10 11% 
Hungary 7 4s----.-- 1962; f8 ...||/Union of Soviet Soc Repub 
National Hungarian & Ind 7% gold ruble...-.- 1943) $86.45) 91.05 
| ee 1948} /f8 ---|| Uruguay 
North German Lloyd 6s '47) f98%4| --- Conversion scrip - - - - - -- f38 ae 
ivésebsinndnancs 61%| 62||Unterelbe Electric 6s..1953| f21 ins 
Oldenburg-Free State Vesten Elec Ry 7s..--1947) f21 22 
1800. cccccccncen-- 1945! f19 ---!|Wurtemberg 7s to...-1945| f19%4| —-- 














f Flat price 








For tootnotes see page 2233. 
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NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
































FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 3826 
to 3832, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1935. 
The total involved is approximately $249 550,000. 


Public Service Co. of Northern Illinois (2-3826Form A2) of Chicago, 
Ill. has filed a registration statement covering $80,000,000 344% Ist mtge. 
bonds, series due 1968. Filed Sept. 29, 1938. (Additional information 
on subsequent page). 

Insolna Corp. (2-3827, Form F1) of New Orleans, La. has filed a regis- 
tration statement covering voting trust certificates for 11,250 shares capital 
stock, $10 par. Filed Sept. 30, 1938. 

Ohio Power Co. (2-3828, Form A2) of Canton, Ohio has filed a regis- 
tration statement covering $55,000,000 Ist mortgage bonds, series due 
1968. Filed Sept. 30, 1938. (For further details see subsequent page.) 

Carrier Corp. (2-3829, Form A2) of Syracuse, N. Y. has filed a regis- 
tration statement covering $2,500,000 444%, 10-year convertible sinking 
fund debentures due Oct. 1, 1948. Filed Oct. 3, 1938. (Further details 
on subsequent page.) 

Group Securities, Inc. (2-3830, Form Al) of Jersey City, N. J. has 
filed a registration statement covering the issuance of capital stock according 
to its specified industry, and offered at market, the issues consists of the 
following: 120,090 agricultural shares; 136,000 automobile shares; 147,000 
aviation shares; 160,000 building shares; 141,000 chemical shares, 92,000 
distillery and brewery shares, 121,000 electrical equipment snares; 43,000 
food shares; 79,000 industrial machinery shares; 114,000 investing company 
shares; 104,000 merchandising shares; 103,000 mining shares; 130,000 
petroleum shares; 108,000 railroad shares; 140,000 railroad equipment 
shares, 176,000 steel shares; 97,000 tobacco shares and 199,000 utilities 
shares. All of these shares were previously registered under registration 
statements 2-507 and 2-1120 (appeared in the ‘‘Chronicle’’"—V. 137, p. 4470 
and V. 139, p. 1969, respectively). 1,000,000 shares which are designated 
as Fully Administered Shares have also been registered and will be offered 
I aaa Filed Oct. 3, 1938. (Further information on subsequent 

Wisconsin Electric Power Co. (2-3831, Form A2) of Milwaukee, Wis. 
has filed a registration statement covering $55,000,000 314% Ist mortgage 
bonds, series due 1968. Filed Oct. 5, 1938. (See subsequent page for 
further details) . 

Firestone Tire & Rubber Co. (2-3832, Form A2) of Akron, Ohio has 
filed a registration statement covering $5),000,000 10-year 34% deben- 
tures, due Oct. 1, 1948. Filed Oct. 5, 1938. For further details see sub- 
sequent page. 


_ The last previous list of registration statements was given 
in our issue of Oct. 1, page 2076. 


———— ~o——: 


Aluminum Co. of America—A nti-Trust Case— 

Resumption of the Government anti-trust suit to dissolve the company 
Was postponed Oct. 3 by Federal Judge Francis E. Caffey until Oct. 13. 
The trial which began last spring was adjourned during the summer and 
was scheduled to beging Oct. 3. A number of pending motions will be 
argued before the case resumed.—V. 147, p. 2077. 


American Bosch Corp.—Listing—Offering— 
The New York Stock Exchange has authorized the listing of 15,000 addi- 
tional shares of capital stock (par $1) upon notice of issuance to Donald 


ne 


P. Hess, President, upon the exercise by him of the option, granted to him 
by the company to purchase such number of shares, and 417,598 additional 
shares of capital stock (par $1) upon notice of issuance, pursuant to the 
crue of offer to stockholders, making the total amount applied for 710.997 
shares. 

The directors, at meetings held on Sept. 21 and Oct. 3, 1938, authorized 
the issuance of 417,598 shares of capital stock upon the exercise of sub- 
scription warrants entitling holders thereof to subscribe for capital stock 
at the rate of 1% shares for each share of capital stock held, at a subscription 
price of $5 per share. The offering of such capital stock to stockholders, 
upon the exercise of capital stock subscription warrants, is expected to be 
made to stockholders of record on Oct. 25, 1938. 

The company will offer any unsubscribed balance of the 417,598 shares 
of capital stock, from time to time within 30 days after Nov. 15, 1938, 
through brokers on the New York Stock Exchange, through dealers and (or) 
directly to stockholders or investors in a manner satisfactory to the New 
bi De Exchange and at a price to net the company not less than $5 
per share. 

The primary purpose of the proposed offer to stockholders is to refund 
$1,636,050 of notes held by Mendelssohn & Co., Amsterdam. Mendelssohn 
& Co., Amsterdam, directly controls a substantial majority of the com- 
pany’s capital stock and has firmly committed itself to cause the company’s 
stockholders controlled by it to accept a sufficient amount of such pro 
offering to effect the payment of such notes. Mendelssohn & Co., Am- 
sterdam, has further advised the company that in accepting such proposed 
offering, such stockholders will be purchasing for investment and not with 
a view to distribution.—V. 147, p. 2077. 


American Credit Corp.—Registration Suspended— 


The Securities and Exchange Commission on Sept. 22 issued an order 
suspending the effectiveness of the registration statement (2-1337) filed 
by the corporation.—V. 141, p. 3682. 


American Insulator Corp. (Del.)—WStock Reduction Plan 
Voted— 

At a special stockholders’ meeting held Sept. 30 a plan calling for a 50% 
reduction in the company’s outstanding stock was approved. 

Under the plan one share of new common will be issued for each two shares 
now held and for each share of present 8% $50 par value preferred stock two 
shares of new cumulative convertible $1.50 prior preferred stock of $10 
par value will be issued. Each new preferred share is to be entitled to 
$35 per share and convertible at any time within the next 10 years into 
five shares of new common stock. Upon completion of exchanges of stock, 
the new capitalization will consist of 23,220 shares of $1.5) convertible 
preferred stock and 71,385 shares of no par value common stock. 

The plan also provides for a sinking fund which will operate until 60% 
of the prior preferred stock has been retired or converted.—V. 147, p. 1631. 


American Safety Razor Corp.—Registrar— 


The Lawyers Trust Co. has been appointed registrar, effective as of 
Oct. 1, 1938, of the capital stock of this corporation.—V. 147, p. 1182. 


American States Utilities Corp.—7o Retire Pref. Stock— 

The Securities and Exchange Commission has announced that the cor 
poration has filed an application (File 44-16) under the Holding Company 
Act for approval of the acquisition and retirement of shares of its preferred 
stock. The funds which will be applied to this purchase are to be received 
in connection with the sale of the properties of its subsidiary, Dearborn- 
Ripley Light & Power Co. to Public Service Co. of Indiana. 


Accumulated Dividend— 

The directors have declared a dividend of 68%4 cents per share on account 
of accumulations on the 54% cumulative preferred, payable Oct. 15 to 
holders of record Oct. 5, leaving arrears of 43%4 cents per share. 
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Hearing Set by SEC— 

A hearing has been set by the Securities and Exchange Commission for 
Oct. 21 on the applications under the Holding Company Act of American 
States Utility Corp. and Dearborn-Ripley Light & Power Co., an American 
States subsidiary. 

The companies are seeking the SEC’s approval of the sale of all of the 
paren assets of the subsidiary to Public Service Co. of Indiana.—V. 147, 
- 1767. 


Financial 





American Steamship Co.—Pays $2 Dividend— ae 
Company paid a dividend of $2 per share on its common stock, on Oct. 1 


to holders of record Sept. 27. Dividends of $1 r share were paid on 
July 1, last, and each three months previously.—V. 145, p. 2379. + + 


American Thread Co.—T7o Vove Plant— 

Damage of more than $300,000 having been done during the recent 
hurricane at its plant in Stonington, Conn., company has definitely decided 
sg | emeae operations but will move equipment to Fall River.—V. 145, 
Pp. 3338. 





American Telephone & Telegraph Co.—(ain in Phones 

There was a gain of 83,500 telephones in service in the principal telephone 
subsidiaries of the American Telephone & Telegraph Co. included in the 
Bell System during the month of September, 1938. The gain for these 
companies in Sept., 1937 was 99,400.—V. 147, p. 1767. 


A. P. W. Paper Co., Inc.—Balance Sheet June 30— 











Assets— 1938 1937 Liabilities— 1938 1937 
Prop., plant & eq., c Common stock _x$1,478,763x$1,468 ,563 

less reserve. --- $2,932,377 $3,171,061 | lst mtge. bonds__b2,553,000 2,609,000 
Exp. in connection Gola Botetucados b661,113 671,313 

with plan for 6% jr. lien notes_- 125,000 125,000 

consol. of plants 115,550 112,639|34%.% 10-yr. reg. 
GE i cnn teidinne 92,665 144,181 conv. notes... 125,600 125,600 
Accts.rec.,less res. 295,064 371,454 | Interest accrued_-_ 60,123 61,006 
lst mtg. bds. pur. Accepts. payable. See y 65,833 

for sink. fund_. 53,207 95,453 | Reserves_.....--- 74,153 266,390 
Halifax Power & Accts. payable and 

Pulp Co., Ltd_.al1,180,000 1,371,863 accrued accts - -- 166,557 241,977 
Securities owned-- 5,002 7,842] Notes pay. (bank) y148,704 19,898 
Otherinv. &advs. 220,613 173,807 | Prov. for Fed. inc. 
Inventories _.---- 561,676 510,643 Dh sasttadewsee: |, Smameee 15,000 
Other accts. rec__-_ 14,540 24,093 | Surplus_......_.- 106,734 338,131 
Prepaid charges-_- 29,052 24,678 

aN $5,499,746 $6,007,712! Total ....--.-- $5,499,746 $6,007,712 


a The notes receivable due from Halifax Power & Pulp Co., Ltd. (a former 
subsidiary) are in effect capital loans the liquidation of which is dependent 
chiefly on the operating results (heretofore generally unprofitable) of the 
debtor company. During the year ended June 30, 1938, $70,000 was 
collected on the 6% demand note, while the indebtedness on the income 
note was canceled to the extent of $121,863. As consideration for such 
cancellation, the remainder of the indebtedness on the income note, $1,100,- 
000 has been secured by a collateral second mortgage on the assets of the 
debtor company; in addition, 5,995 shares of its capital stock were issued 
to A. P. W. Paper Co., Inc. Of the remaining 9,005 shares of capital stock 
of the debtor company outstanding as at June 30, 1938, 9,000 shares are 
under option to A. P. W. Paper Co., Inc., until Nov. 1, 1953, and may be 
acquired for a maximum additional amount of $13,000. 

b At June 30, 1938, $1,224,000 principal amount of Ist mtge. & coll. 
trust 20-year 6% sinking fund gold bonds and $654,688 principal amount 
of 25-year 6% conv. gold notes then outstanding were ‘‘assented’’ bonds 
and notes under the plan for consolidation of plants. The holders of ‘‘as- 
sented bonds”’ are entitled to receive an additional 1% interesg cut of 25% 
of the net addition to surplus, in each full fiscal year beginning July 1, 1938. 

The 25-year 6% conv. gold notes and the 6% junior lien notes are secured 
by a mortgage on the property covered by the Ist mtge. and coll. trust 
20-year 6% sinking fund gold bonds and junior thereto. The 3%% 10- 
year registered convertible notes are secured by $260,000 principal amount 
of the 25-year 6% conv. gold notes and 25,120 shares class A stock of 
A. P. W. Properties, Inc. 

No interest is payable on the 6% junior lien notes (owned by A. P. W. 
Properties, Inc.) so long as A. P. W. Paper Co., Inc., meets the rental 
payments to A. P. W. Properties, Inc., under the terms of a lease expiring 
April 1, 1948, between the two companies. 

American Public Welfare Trust holds an option to purchase at par $260,- 
000 principal amount of 25-year 6% conv. gold notes (at present pledged 
as collateral to the 344% 10-year registered conv. notes) for a period of 
ad days from and after full payment of the 344% 10-year registered convert- 
ible notes. 

c Of the authorized but unissued common stock, 73,689 shares have been 
reserved for conversion of the 25-year 6% conv. gold notes and 31,400 shares 
for conversion of the 344% 10-year registered conv. notes. Alternatively, 
the holders of the latter issue may convert notes into class A stock of 
A. P. W. Properties, Inc., on the basis of 20 shares of such stock for each 
$100 principal amount of the notes. 

x Represented by 159,101 (158,285 in 1937) shares of no par value. 

%. Includes acceptances payable. 

is _— statement for the year ended June 30 was published in V. 147, 
p. 2080. 


To Vote on Stock Increase and Adjust Funded Debt— 

Stockholders at their annual meeting on Oct. 19 will consider approving 
payment of a fee of 244% under terms of management agreement to the 
American Public Welfare Trust, for the period beginning July 1, 1937 and 
ended Dec. 31, 1937; vote upon a plan of voluntary readjustment of the 
funded debt of the company, providing that a portion of the accrued interest 
thereon may be made available for use of new machinery, moving of com- 
pany’s plant to the South, and (or) for any other purpose; and the authoriza- 
tion of a supplemental indenture to the mortgage of such existing debt; 
also to increase the authorized common stock from 268,500 shares to not 
exceeding 730,000 shares.—V. 147, p. 2080. 


American Water Works & Electric Co., Inc.—Weekly 
Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Oct. 1. 1938, totaled 42,999,000 
kilowatt hours, a decrease of 12.1% under the output of 48,908,000 kilo- 
watt hours for the corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1938 1937 


1936 1935 1934 
47,899,000 *38,072,000 *29,154,000 











Sept. 10___*38,807,000 *46,120,000 
Sept. 17___ 43,170,000 49,985,000 *46,010,000 41,051,000 32,158,000 
Sept. 24___ 42,460,000 49,408,000 49,046,000 40,380,000 32,470,000 
Oct. 1-_-. 42,999,000 48,908,000 49,010,000 37,100,000 33,077,000 
* Labor Day week.—V. 147, p. 2079. 
Anglo-Huronian, Ltd.— Earnings— 

Years End. July 31— 1938 1937 1936 1935 
Metal recoveries, incl. 

De tinsenaeus  . acmen $344,335 $452,675 $465,178 
4 ss 3 eo ene $141,289 125,736 107,950 84,935 
Interest, &c., earned | 

_ > ee 59,652 69,403 44,771 64,831 
Sundry earnings------- 1,288 1,124 12,589 1,935 

Total revenue______-_ $202,230 $540,598 $617 ,987 $616,879 
Mine oper. expense, incl. 

Ea lll ie I ae AN 300,185 416,339 484,183 
General and administra- 

tion expense_-__-___-- 83 ,956 85,281 71,269 71,561 
Examination and claims 

written off.......... 7,839 6,064 5.668 1,995 
Reserved for deprec---- 843 1,425 1,421 931 

PR Baty ge $109,593 $147 .643 $123,289 $58,208 
Dividends paid-------- 150, §63 ,521 511,042 501,042 
PE kth cadcnmnee $40,407 $415,878 $387 ,753 $442,834 


. 
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Balance Sheet July 31 
Assets— 1938 1937 Liabilities— 1938 1937 
ee Soa «2 $1,127,019 $227,379} Acets. pay. & accr. 
Investment ______ 5,593,641 6,519,610} charges___-_-_--- $207,444 $18,904 
Loans (secured)-. 208,120 383,322} Unclaimed divs- - - 20,650 22,549 
Def. pur. of mkt. Res. for taxes - -- - 18,009 42,651 
ae SSR AO *.... edaees b Capital stock... 5,340,349 5,340,349 
Accts., int. & div. Surplus. ...... . 2,169,589 2,520,092 
receivable _____ 26,958 23,285 
Mining and milling 
supplies __-__-- 2,000 2,000 
Prepaid & def.chgs 4,080 5,301 
Advs. to & shs. in 
other min’g cos. 610,745 779,525 
a Mine, mill,camp 
and office bidgs., 
plant, mach. & 
equipment - _ _- 3,478 4,122 
Tete. oes ss zs $7,756,041 $7,944,545 pe oe $7,756,041 $7,944,545 





a After depreciation. b Represented by 1.500,000 no par shares.—V. 
146, p. 588. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended Sept. 30, Associated Gas & Electric System reports 
net electric output of 90,878,220 units (kwh.). This is a decrease of 
1,683,188 units, or 1.8% below production for the comparable week a 
year ago. 

Gross output, including sales to other utilities, amounted to 96,991,616 
units for the current week.—V. 147, p. 2080. 


Associated Gas & Electric Corp. (& Subs.)—Farnings 


Consolidated Statement of Earnings and Expenses of Properties irrespective of 
Dates of Acquisition 




















Increase- 

12 Mos. End. Aug. 31— 1938 1937 Amount % 
re ae $102,330,560 $101128,499 $1,202,061 1 
tak a i 4,208,921 3,561,68: 647 ,238 5 

6,713,274 6,287,348 425,926 7 
2,609,863 2,595,127 4,736 1 
1,571,603 1,583 ,027 x11,424 xl 
1,298,120 1,303 ,642 x5,522 vn 

Total gross oper. revs- ---$128,732,341 $126459,326 $2,273,015 2 
Oper. exps. & maint... _- 66,023,365 63,795,193 2,228,172 3 
Provision for taxes......- - 16,596,371 15,098,444 1,497 ,927 10 

Net operating revenue___ $46,112,605 $47,565,689 x$1,453,084 x3 
Provision for retirements... 11,109,095 11,364,446 x255,351 x2 

Operating income------. $35,003,510 $36,201,243 x$1,197,733 x3 


x Indicates decrease. 
Note—The above statement excludes non-recurring expenses in the 1937 
period amounting to $441,983.—V. 147, p. 1479. 
Associated Public Utilities Corp. (& Subs.)—Larnings 
Earnings for 12 Months Ended June 30, 1938 


i AE SS i. Reh 2 pg ag f= GED $1,547,490 
COPOUREEIES GRGIEG . 5g oc cmetnddcesusedbsdsausunacoocsisesoce 915,693 
tet cummins Doems CROTOUONEs 66.0 ons ccccnccudsésetawidenbs $631,797 
po ee ae 25,092 
CEU CRPROTENS IMNONO 6 6 ceo ccutsdweccedustgiunsstees $656,889 
Interest on funded debt—public. . ... ccc nnncccccccccccccce 373 428 
Miscellaneous interest——Dublic. ..occcnccescccccccccoccscnsss 1,842 
ee oe EE Ee ee 209 ,917 
Amortization of bond discount and expense.............---- 5,420 
I SOU 4s ue ncakldbawen se etnadcananéae ennkedée 7,178 
PONE SAD BOR ike dc cie ccndtiecneesencdsaewes daemdne de 27,880 
IAD ONE GETIONEE 9 6 cnc accsntksanensssdusdnubaeseenn $31,222 
PEGOOE CURE, GTR. 4. od dbccsctdintebns+cénthansawens 3,375 
COR SURE: GIP ew cane rdnccccedtebunnsdéneeane ve 36, 
eat GOON GOP OW10E 0 cc cb cw iweneTeRdbosidwessousse dus $8,153 
Consolidated Balance Sheet June 30, 1938 
Assets— Liabilities— 
Property, plant & equip. (net) $10,236,571] Funded debt._-....-.----- $6,526,100 
Special deposits & sink. fund. 321,715] Accounts payable_-.-....---. 66,299 
Cash (inel. working funds) - -- 107,729 | Accrued int. on funded debt_ 53,757 
Accounts receivable____..-- 179,497 | Accr. int. on unfunded debt- 403 
Matetials and supplies -_---- 162,107 | Accrued taxes............. 121,270 
Unbilled revenue--_....-.-.- 375| Accrued Gividends-_______.-- 418 
Miscellaneous current assets- 70| Adv. biliing & payments--_-- 90,329 
Prepaid insurance, taxes, &c. 16,151 | Other current & accrued liab- 7,975 
Unamort. debt disct. & exp-- 88,922] Consumers’ meter and main 
Other deferred charges - ----- 6,049 extension deposits._....-- 10,976 
Ts anstiedtnsaccennee 42,230 
7% cum. pref. stock........ 47,825 
Sl cndcecanmene& 4,269,376 
Capital deficit... .....c«cccs 214,013 
Earned surplus. ..........- 86,239 
ee $11,109,186 Eh ivtbahuadam enamel $11,109,186 





—V. 147, p. 412. 


Automobile Banking Corp.—Results of Quarter— 
L. M. Seiver, President, in letter addressed to the stockholders states in 


part: 

The months of July and August have been profitable operating months 
and as of Sept. 1 net earnings after all charges reached $62,000. The sub- 
stantial reduction in bank indebtedness (notes payable) which stands 
oy in excess of $1,400,000, has enabed company to gain important 
reductions in its interest costs and thereby greatly increase the item of net 
earnings on its own capital. At the same time, efforts to increase the volume 
of business through expansion of activities into new territories have enabled 
company, notwithstanding the continued general recession, to secure that 
minimum volume of business necessary for profitable operations. The 
month of September, however, may not close as profitably as the two 
previous months principally because the seasonal automobile model changes 
taking place at this time usually reduce business to a minimum. 

Company continues its strong and unimpaired condition. Retail notes 
receivable as of Oct. 1 still stand at about $2,500,000, notes payable at 
about $1,400,000. Inventory of re cars has been reduced to 
spprosey, aoe and delinquent accounts to the usual normal level. 
—V. 147, D. . 


(B. F.) Avery & Sons Co.—Earnings— 


Earnings for the Year Ended June 30, 1938 
Net sales__.-.- As Dp RAEN HhedebBeEbdsbbiinsescnbomenaase $2,107,258 





CO MeO 00, aiid tin Sd did aiminds dade idnirhe Heke ane 1,416,346 
Selling, shipping and ad ainistrative expenses_-.....-.-.-..-.-- 551,874 
DEet BOOT GiRe GI . on on cs cwdigesscccisccaccaseuns $139,038 
Interest, rentals, discounts and other income.___....--..------ 36,242 
566 DI cewek dpi mbenweagn dae meme ene cnaneennoceeonse $175,280 
Interest on 10-year sinking fund 5% notes_--.-.....----------- 48,143 
Amort. of discount & exp. on 10-year sinking fund 5% notes-_---- 10,472 
CEREY CRROUIE. 65086604 se Laem noose HonsHtndenacttiowes ver 5,622 
Provision for Federal income taxes .........-.-.--.----------- 13,000 
ae $98,043 
Adjust. of prov. for Federal inc. taxes applic. to prior years_-_~.-_~- 13, 
Discount on 10-year sinking fund 5% notes vurchased for s. fd-_-- 7,739 
et PRO be nag 0 6 te nm spcasegwes ésnotaosramiinadeeéaste oe $119,586 
Dividends on 6% cumulative preferred stock. _.......-.--.-.-- " 
DETERSOES Gb CORRE BOOT e nee nirentastvduawinesmuieaens 80,631 


Note—The provision for depreciation included in cost of manufacture and 
expenses for the current year amounted to $67,112. 
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Balance Sheet June 30. 1938 





Assets— TAabiltttes— 
li acissadenbeseuagouree $523,110 Accounts payable...-....... $14,826 
Receivables...... .. x860,046 Accrued expenses.....-.-.-. a 69,867 
DNONINS. enccoccsecd . 1,261,751 Sink. fund dep. due Nov. 1, 38 8,370 
i. nm eee 9,600 10-yr. sink. fund 5% notes, due 
Plant and equipment -_-.-.-.-.--- y1,148,525 Sst, Weel onetentacadsuen 937.630 
Prepd. exps. & def. charges... 106,606 Preferred stock (par $25)_.-_-.. 868,750 
DR. .-codéiiiobwannoaene 1 Common stock (par $5) ...-..- 689,525 
, . . , —_—_ ess 647,234 
) Earned surplus.....-------. 673,437 
eS pe ee $3,909,639 .. eae ee $3,909,639 


x After reserve for bad debts and discounts of $80,000. y After reserve 
for depreciation of $348,382.—V. 147, p. 882. 

Avondale Mills—Smaller Dividend— 
’” Directors have declared a dividend of four cents per share on the com- 
mon stock, payable Oct. 1 to holders of record Sept. 15. Semi-annual divi- 
dend of five cents was paid on April 1, last.—V. 144. p. 4334. 


Baldwin Co. (& Subs.)—Larnings— 








Calendar Years— 1937 1936 1935 1934 
Net profit...--- .- y%$270,041 y%$288,092 y$235,480 x$66 979 
Previous earned surplus. 1,284,584 1,254,444 1,235,280 1,336,053 

Total surplus - $1,554,625 $1,542,536 $1,470,760 $1,403,032 
Added to deprec. reserve 53,433 53,720 56,189 56,195 
Federal income tax. 38,974 46,530 a «cece 
Adjust. of deprec. prior 3 

years -_-- ii Cr525 imac 3°0 x 
Divs. on pref. stock - - - - 108,366 108,366 109,218 111,557 
Divs. on com, stock_- 66,890 53,512 a . bese 
Adjust.of plantaccounts  ------ eae |) | ee) Aida 
Adj. of Fed. inc. tax eu 

Tne dr net eee Cr226 Catt... «aséean>. Gepeose 

Balance earned surplus $1,287,713 $1,284,584 $1,254,444 $1,235,280 


x Before depreciation. y Before depreciation and Federal income tax. 
z After depreciation and Federal] income taxes. 
Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 | TAabiltties— 1937 1936 
| ee $240,211 $157,720, Notes payable_... $300,000 -...... 
x Notes & accts. Accounts payable. 145,139 $143,878 

receivable. ....-. 1,990,284 1,845,263 | Accrued expenses. 71,922 72,102 
Inventories... -..- 2,122,307 2,045,973 | Federal inc. taxes, 

Plant & equipm’t. 846,689 855,166 CGE. caseaan 38,974 46 530 
Other assets... -.-- 31,213 30,905 | Mortgage payable 50.000 50,000 
Deferred charges to Deferred credits... 72,887 71,060 
future operations 8,305 5,501 | Reserve for contin- 
gencies........ 116,769 116,769 
Preferred stock... 1,806,100 1,806,100 
Com. stock 133,- 
786.6 shares_... 1,070,293 1,070,293 
Capital surplus... 279,212 279,212 
Earned surplus... 1,287,714 1,284,584 
, eo $5,239,009 $4,940.528' Total_.....-.. $5,239,009 $4,940,528 





x After provision for pssible loss of $519,688 in 1937 and $473,532 in 
1936. y After reserve for depreciation of $1,397,500 in 1937 and $1,351,114 
in 1936.—V. 146, p. 2031. 

Baltimore Mortgage Corp.— 7 enders— 

The Maryland Trust Co., Baltimore, Md., will until Oct. 24 receive bids 
for the sale to it of sufficient 20-year 2-6 % bonds due April 1, 1€54, at lowest 
prices offered, to exhaust the sum of $20,000.—V. 146, p. 432. 


(Joseph) Bancroft & Sons Co. (& Subs.)—L£arnings— 











Calendar Years— 1937 1936 1935 1934 
Sales, net of returns and 

allowances - - - - - ----- $6,910,482 $6,492,203 $4,935,406 $4,285,611 
Manufac’g cost, selling & 

admin. expense, &c-- 6,639,349 6,045,158 4,860,167 4,407,533 

Operating profit-- --- $271,133 $447,045 $75,239 loss$121,922 
Other income (net) -- --- 62,450 a76,911 82,207 58,624 

Total S900. «.<<-0<- $333,583 $523 ,956 $157,446 1loss$63,297 
Depreciation _ —-------- 218,818 224,490 242,263 240,154 
Int. on accts. pay., &c-- 12,963 11,988 28,202 34,777 
Other deductions- -- - - - 109,88: 46,666 46,875 27 601 
a, Cette. tn - scines -enasen qj scanene Cr13,588 
Prov. for State & Fed. 

inc. & undist. profits 

SO ntccensevens<> 7,281 a 

RE rene $15,367 prof$158,579 $159,894 $352,241 


a Includes $20,030 refunds on cotton processing taxes. 
Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash in banks and on hand, $134,399; accounts receivable, 
$754,224; inventories, $1,211,073; investment in marketable securities, at 
cost, $830: accounts receivable slow of collection, $41,233; investment in 
non-marketable securities, at_ cost, $1,000; prepaid and deferred items, 
$80,811; real estate, plant and equipment, at cost or ledger values which 
are net of depreciation, $6,699,749; trade-marks, formulas, &c., at ledger 
values, $15,553; cash on deposit with banks in liquidation, $2,838; sinking 
fund, 448 shares Joseph Bancroft & Sons Co., 7% cumulative preferred 
stock, at cost, $46,891, total, $8,388,900. 

Liabilities—Notes payable, banks, $250,000; accounts payable, vendors, 
&c., $230,749; accrued wages, taxes, &c., $79,408; provision for State and 
Federal income and undistributed profits taxes for the years 1937 and 1936, 
$16,190; preferred stock, 7% cumulative (par $100), $3,000,000; common 
stock, no par value, authorized 200,000 shares, issued and outstanding, 
113,762 shares, $3,083,985; surplus, $1,899,709; appropriated for ret're- 
ment of preferred stock, $46,591, total, $8,606,932; less cost of preferred 
and common stock held in treasury: 2,400 shares preferred stock, $206,082 
and 586 shares common stock, $11,950; total, $3,388,900.—V. 145, p. 2063. 


Bangor Hydro-Electric Co.—Farnings— 
Period End. Sept. 30— ISDS gabe 1938—12 Mos.—1937 











Gross earnings.....--- 199,478 $204,464 $2,229,094 $2,201,004 
Operating expenses - ~~~ 58,14 68,182 718.801 754,048 
Taxes accrued. -_....--- 30,000 29,700 353 500 315,300 
Depreciation. ........- 11,241 11,162 159,689 136,840 

Net operating revenue $100,094 $95,421 $997,103 $994,816 
Fixed charges--..--..-- 25,737 23 985 299,685 315,282 

eo $74,358 $71,436 $697 .418 $679 533 
Div. on pref. stock----- 25,483 25,483 305,794 305,794 
Div. on common stock. . 21,722 18,101 257-,039 217,216 

eee ee Pee $27,153 $27 ,852 $134,585 $156,523 


—V. 147, p. 1633. 


Bay State Fishing Co.— May Sell Business— 

Company will receive $1,260,345 in cash. plus an adaitional amount 
estimated to be sufficient to pay all accrued and unpaid taxes, except 
Federal income and excise profits taxes. from General Seafoods Corp., 
pov et A of General Foods Corp., under its offer to acquire the company, 
stockholders are informed in call for a special meeting to be held Oct. 18 
to approve the sale. 

President B. D. Barker of Bay State Fishing states that the proposed 
sale has been approved by a considerable group of the larger stockholders 
and that directors favor ratification. Under the terms of sale all debts of 
Bay State Fishing shown on the April 30 balance sheet, or since contracted 
in the usual course of business, will be assumed by General Seafoods Corp. 
As General Seafoods does a smaller volume of business than Bay State 
Fishing, employment will be provided for many of the latter’s employees 
after the purchase. President Barke, states that he will be retain by 
General Seafoods at a modest salary for a period of five years in considera- 
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tion of an agreement not to engage in the fishing. ndustry for a period of 


10 years. Ten junior executives and occupants of key positions will, be 
retained at present salaries for at least six months. 4 
Bay State Aang agrees that neither it nor its subsidiaries will engage in 
the fish business. he company will change its name. ‘ 
Balance sheet of Bay State Fishing Co. as of Aug. 31, 1938. shows total 
assets of $1,620,910, of which current assets, including $107,509 cash, 
TORT to $581,543; current liabilities, $71,412; and ne. working capital, 
510,131. 
The stock is currently (Oct. ©) quaced 42.bid, compared with a market _of 
359. 


36@40 on Oct. 5.—V. 143, D. 
Barlow & Seelig Mfg. Co.—Farnings— 


= Earnings for the Year Ended Dec. 31, 1937 

Gross sales, less returns, allowances and cash discount... _ $3.707.700 

CR Sr Bn oo he cbc cncahasecnsetebsetibhbheteinscévers Ee 
I I sessed iste sai ss enim aban el ab doealiag al adele dysinstabien tae aia $1,085,874 


745,313 
$340,562 
15,741 


Selling, general & adminis. expenses & royalties paid_......_  - 


Ses Ses cen GRIER, co ccckiceheetindsbeeuaesendansion 
GH SID 6 ncisct® en dnd bedkecedeneeesadebbokdndiiaiibe 

eee eee $356,303 
Federal inc. taxes, incl. approx. $8,000 for surtax on undis- 


Re eS a ey are 62,000 
a oe a cs ail did ai aie 15,000 
Prov. for losses of American Ironing Machine Co_........... _ _- 5,014 

Sn I 54 cis cy is ip chai od alan gan dat emt sl adh ances teeta ana $274,289 
Cash dividends paid: 

On class A stock, representing quarterly divs. payable to 

Dee. Re REE > NTs ote bubintdtndsede6nesecsnewemne 116,923 

On common stock ($0.80 per share) -.--.....----.-...-- O8 462 


Notes—(1) The provision for depreciation charged to profit and loss 
account during 1937 amounted to $12,395, excluding any depreciation on 
jigs, tools and dies in lieu of which expenditures for additions were charged 
to profit and loss. Formerly expenditures for outside purchases of such assets 
were capitalized and depre_iation was provided. The effect of the change in 
practice on profit and loss for the year 1937 was not material. 

(2) Provision for the loss of the American Ironing Machine Co. has been 
made on the basis of the entire net loss of the subsidiary for the year before 
deducting depreciation on property owned by it at the date when the major 
portion of the stock investment therein was acquired without cost, 


Balance Sheet Dec. 31, 1937 
Assets—Cash in banks & on hand, $243,556; accounts receivable (less 
reserve for doubtful accts. of $6,557), $208,352; inventories,$445,045; 
reeks insur., advertising, &c., $16,498; investment in American Ironing 
achine Co., $107,434; property, plant & equipment (less reserve for 
depreciation of $164,684), $245,968; pats. & goodwill, at nominal va.ues, $2; 
total, $1,266,855. 
Liabilities—Accounts payable, $67,709: accrued expenses, $117,654; 
$1.20, cumulative convertible class A common stock (par $5), $475,000: 
common stock (par $1), $120,000; paid in surplus, $82,348; earned (since 
March 31, 1936) surplus, $404,143; total, $1,266,855.—V. 147, p. 1183. 


Beatrice Creamery Co. (& Subs.)—Larnings— 
Period End. Aug.31— _1938—3 Mos.—1937 1938—12 Mos.—1937 











\ Fe ee $15,792,730 $17,064,585 $61,640,368 $62,763,408 
Costs, exp., ordinary 

taxes, interest, &c_... 14,534,094 15,709,831 59,262,446 59,789,090 
Depreciation.......... 428 ,467 393 ,959 1,077 ,037 1,025,703 

AE aD aa $830,169 $960,795 $1,300,884 $1,948,615 
Other income_.__....-- 37,189 37 ,637 174,841 156,714 

Total income_____._- $867 .358 $998,432 $1,475,725 $2,105,329 
Federal income & surtax x194,000 205,908 178,404 399.256 

Net profit...4...... $673 358 $792,524 $1,297,321 $1,706,073 
Earnings per share on 

common stock. -..-..- $1.46 Si.77 $2.15 $3.07 


x Federal income tax only.—V. 147, p. 264. 


Bell Telephone Co. of Pa.—Earnings— 

Period End. Aug. 31— x1938—Afonth—1937 x1938—8 Mos.—1937 
Operating revenues- ---_- $5,547,729 $5,607,649 $45,497,057 $45,740,979 
Uncoll. oper. revenue-- 31,649 22,539 247 ,428 115,377 


$5,585,110 $45,249.629 $45,625,602 
3,959,849 31,102,673 30,908,157 





Operating revenues... $5,516,080 
Operating expenses.... 4,000,016 














Net oper. revenues... $1,516,064 $1,625,261 $14,146,956 $14.717,445 
Operating taxes... ..-- 413,377 445,638 3,900,956 3,968,746 

Net oper. income_... $1,102,687 $1,179,623 $10,246,000 $10,748,699 
pS eee ee 652,759 732,795 6,605 ,507 7,084,639 

x Includes $37,000 for month and $179,000 for 8 months, possible 
refund.—V. 147, p. 1634. 

Bellanca Aircraft Corp. (& Subs.)—E£arnings— 

Calendar Years— 937 4 1936 11935 1934 
Sales of planes, &c., net. $1,591,520 $218,012 *331,546 $537 .881 
a eg eee y1,320.616 202,272 349,297 514.0 
Sell.,admin. & gen. exps. 54,22 43 452 66.376 100.214 
Other income charges -.- x99 ,706 39,801 125,070 78,3. 

Loss before other in- x 

COE, DBacca dacs prof$116,978 $67,515 $209.196 $154,715 
Other income. ._....-- 3,287 5,480 14,975 005 
Loss for year_.-..-.- prof$120,265 $62,035 $194,222 $138,710 


x Includes amortization of experimenta! and development expenses, $61,- 
123, obso.escence, $3,058; and provision for Federal income taxes as follows: 
Norma! and excess profits, $27,328; surtax, $871. Includes maintenance 
and repairs, $14,307; provision for depreciation, $14,901; and taxes, $10,150 

Cons»lidated Balance Sheet Dec. 31, 1937 

Assets—Cash (on hand and demand deposits) , $130,767; note and accounts 
receivable (less reserve for doubtful note and accounts of $540), $8.540; 
deposits on specifications, $200: inventories, $111,094: investment (at cost), 
$220; land, buildings, machinery and equipment (less reserves for deprecia- 
tion of $132,287), $360,886; intangible assets—patents, trade-marks, &c. 
(less reserve for amortization, $4,178), $15,588; other assets, $128,714; 
total, $756,008. : 

Liabilities—Notes payable—officer, $40,000: accounts payable—trade, 
$15,944; customers’ deposits, $26,278; due to officers and employees, $2,028: 
sundry, $42; accrued accounts, $37,043: four-yr. 4% cap. notes due Dec. 27, 
1941, $87,375; common stock (par $1), $174,750; capital surplus, $680,386 
earned surplus (deficit), $307,837; total, $756,008.—V. 145, p. 4110. 


Berghoff Brewing Corp.—Farnings— 
Earnings for the Year Ended Dec. 31, 1937 


EN: « ccc utemekaneenah eo redbatinr amekinn wh beid aeemiie $4,427,310 
SEE SENG + vd dada ate nae Eeeaotadheeeammhdewm t 406, 
CIOOEE BPOES O00 BOs oc s ate nscnmewecsdncesnsnsccssanis $1,020,479 
Shipping, advertising, selling and general expenses_-_-__.__._- 639,981 
Pee WROTE FeOee GIs 66 oh id ck Sec dccccscescnnnanse $380,498 
NS ID SN on ices Busesedesectonénatonnhnn 1,811 
Fk Fo fe ee rr 8,104 
Provision for Federal normal income tax..----------..-----. 59,500 
Surtax on undistributed profits. -------------------------.. 4, 
ROG BOOTIE 6 oo nc nc ccecncmecnsesscacnos ces cocccsesscescee $306 ,583 
Oagh dividends Paid. ......2c-<- cn connec ese ceowecsocucccece 291,374 


The net profit shown above is after deducting provisions for depreciation 
of plant properties, $100,891; and depreciation, losses and breakage of kegs, 
cartons, cases and bottles, $102,988. 
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Balance Sheet Dec. 31, 1937 

Assets—Cash in banks and on hand, $91,605; accounts receivable (less 
reserve for doubtful accounts of $18,500), $97,272; inventories, $191,122; 
OT eset eats To: investments, &c., $22,894; kegs, cartons, a 

dt €S, $225,512; plant properties (less reserve for depreciation o 
$532,371), $1,448,140; total, sb ids. 1. 4 

Liabilities— Accounts ayable—trade creditors, $31,848; customers’ 
credit balances and miscellaneous payables, $2,685; accruals, $104,281; lia- 
bility for deposits on containers held by customers, $128,754: capital stock 
($1 par), $300,000; paid-in surplus, $980,284; earned surplus (deduct 


treasury stock, 260 shares, at cost of $2,600), $561,046; total, $2,108,901. 
—V. 147, p. 1480. 
Bing & Bing, Inc.—£arnings— 
Statement of Consolidated Income and Capital Surp us for the Year 1937 
o' 


Company & 
Wholly Uwn- 
. Companies ed Subs. 

Profit from oper. of props., management & agent 

fess, interest earned, &c $6,168 $604,561 

Salaries and general expense of parent company _-_- 347 ,497 

Interest expense on loans and advances 86,276 7 867 
Deprec. « a..ort. of iuproved props., leaseholds 

159,679 537 .800 

3,074 5,336 

$293 ,940 


/0 
Owned 


and ortgage discount 
Provision for ederal income taxes of subsidiaries_ 





$242,861 
subs. apportioned to outside stock interest 121,430 
Proportionate share of net losses of 50% owned 
subs. apportioned to co.npanies consolidated __ - 
Proportionate share of net losses in 15 real estate 
co.upanies less than 50% owned 


121,430 
13 ,653 
$429,023 
225,949 
$654,972 





Interest on debentures, payment of $194,810 de- 
ferred by agree.vent of Jan. 16, 1933 





Loss before special items applied to cap. surplus. 
Consolidated Balance Sheet Dec. 31, 1937 
[Company and 50% or more owned subsidiaries} 

Assets—Cash in banks and on hand, $550,546; » arketable securities, 
$79,003; accounts receivable fron tenants, property owners and others 
$188,644; unexpired insurance, fuel and supplies, «e., $85,192; sundry 
investi.ents and accounts, $882,607; real estate and leaseholds (net), 
Bias: furniture, furnishings and fixtures in hotels and apartn ents, 

10,250; niain office furniture and furnishings, & patents, at non inal 
au.ounts, $2; 1ortgage discount and expense, less amortization, $27,215; 
total, $8,445,877. 

Liabilities—Tenant security deposits, amounts payable to owners of 
managed properties, &c., $220,198; accounts payable and sundry accruals, 
$52,070; Federal inco : e, capital stock and State franchise taxes, estimated 

17,231: accrued siortgage interest, real estate taxes, water rates, &c., 

14,648; accrued interest on unsta nped debenture bonds, from Sept. 1, 
1937 at 6% %. $10,367; reserve for inco.ne taxes on installinent sales, pay- 
able if and when collections are made on a smiortgage receivable, $10,800; 
tenant prepay . ents of rent, &c., $73,182; advances, incl. int., made by 
certain of their stockholders ($388,025 by co: panies owned by a stock- 
holder) to so_ e of the co..ipanies which are 50% owned, $1,357,271: scrip 
issued (or issuable) for 7% interest on sta:.ped debentures, fron: Sept. 1, 
1932 to Dec. 31, 1937, $1,038,987: 25-year sinking fund debentures, due 
March 1, 1950, $3,261,500; outside stockholders’ proportionate share of 
the net assets, at ledger amounts, of 50% owned companies, $115,434; 
capital stock, ($5 par), $506,690; capital surplus, $1,367,499; total, $8,- 
445,877.—V. 145, p. 2836. 


Birmingham Electric Co.—Larnings— 


Period End. Aug.31—  1938—Month—1937 
Operatiug revenues $622,638 j $7 ,403 445 
Oper. exps., incl. taxes__ 58,003 5,509 ,357 
Amort. of limited-term 
311 92 3,756 


investments P 
Prop. retire. res. approp. 50,000 40,000 480,000 
$114,324 $124,044 $1,410,332 
479 722 6,209 


Mos .—1937 





Net oper. revenues-_-._ 


$1,161,487 
Other income (net) 4,879 





Gross income $114,803 
Int. oa mortgage bonds_ 45,750 
Other int. & deductions. 4,535 4.298 


Net income $64,518 $74,718 
x Divideads applicable to preferred stocks for the 
period, whether piad or unpaid 


$124,766 $1,166,366 
45,750 549,000 
52,633 


$565,003 


$1,416,541 
549,000 
51,523 
$816,018 
429,174 429,174 


Balance $135,829 $386,844 

x Dividends accumulated and unpaid to Aug. 31, 1938 amounted to 
$286,116. Latest dividends, amounting to $1.75 a share oo $7 preferred 
stock aud $1.50 a share ou $6 preferred stock, were paid on July 1, 1938. 
Divideuds on these stocks are cumulative.—V. 147, p. 1917, 1768. 


Birmingham Gas Co.—0Oct. 1 /nterest on Notes Paid— 


C. B. Gamble, Vice-President, in a letter dated Sept. 28, addressed to 
the holders of the 6% notes, due Oct. 1, 1948, states in part: 

Under the plan of recapitalization dated Feb. 1, 1938, $386,000 of the 
notes were deposited prior to March 28, 1938, and still remain on deposit. 
This represents approximately 67% of all of the notes now issu and 
outstanding. 

At the tiie the assents and deposits were solicited, it was anticipated 
that the plan would be consummated by May 1, 1938, but on March 28, 
1938, the decision of the U. 8S. Supreine Court in the Electric Bond & Share 
Co. case inade it necessary to discontinue all further proceedings in respect 
of the pian until registration of American Gas & Power Co. and its subsidiary 
companies, including Brimingham Gas Co. and until the plan could be 
subiuitted to the Securities and Exchange Coinmission for a report. 

Registration having been ooates. Birmingham Gas Co. and American 
Gas & Power Co. filed with SEC on May 11, 1938, a joint application and 
declaration with respect to said plan. ; 

‘lhe delay incident to the proceedings before the Commission was greater 
than anticipated and it was not possible for birmingham Gas Co. to issue 
its plan and the report (including the modifications and amendments) 
before Uct. 1, 1938, the maturity date of the notes and final interest coupon. 

his letter, is therefore, written to advise holders of the 6% notes due 
Oct. 1, 1938, what arrangements the company has made with respect to 
the interest coupon due on that date and what the company proposes to do 
with respect to the principal of the notes, also due on that date. 

‘he company has deposited with Bankers ‘i'rust Co., 16 Wall St., N. Y. 
City, as paying agent of the company with respect to said notes, the full 
—- of i. necessary to pay the interest coupons on said notes, due 

OS. Ba 38. 

The proposal of the company to pay $500 of principal in cash with respect 
to each $1,000 note and to issue a new note for the remaining $500, as set 
forth in the plan dated Feb. 1, 1938, has not been changed, but since the 
plan (as now modified) cannot be consummated until resubmitted to the 
security holders of American Gas & Power Co. affected thereby, and of 
Birmingham Gas Co., including the holders of the above notes, and unless 
accepted by them in the percentages required, the company will not be, on 
Oct. 1, 1938, in a position to make the cash payment or deliver the new 
notes. With respect, therefore, to the principal of the notes due Oct. 1, 
1938, the holders are requested not to present the same for payment on that 
date. They will receive, in due course, a copy of the plan as modified and 
amended and the report of the Commission, together with the letter of the 
company. 

SEU Approves Recapitalization Plan—Sets Conditions— 

The SEC on Sept. 30 adopted its report on the proposed recapitalization 
plan of the company, subsidiary of American Gas & Power Co., thereby 
allowing the company to seek approval by security holders of its plan. 

At the sale time, the Commission permitted declarations to become effec- 
tive under the Public Utility Holding Company Act, subject to numerous 
conditions, involving the issuance and sale of securities, e .ervise of privileges 
or rights to alter the priorities, preferences, voting power and other rights 
of security holders and the acquisition of existing securities under the 
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recapitalization plan. The Commission said the company; hadfaccepted 
its conditions in writing. Te . 


_ The report of the Commission on the plan of recapitaliza- 
tion concludes as follows: 


(1) Reasons for Plan 

Birmingham represents that the consummation of the present plan is 
necessary in order to 1.eet its Oct. 1, 1938 maturities and to avoid 77-B 
proceedings which its says will result unless provision is made for such 
maturities. It also represents that its capital structure will be improved 
as a result of the plan. 

The ...aturities referred to are its outstanding notes, as follows: 

(a) $405,000 Non-Interest Bearing Note—This note is renewable by its 
terms under existing circu stances for successive periods of three years, 
and upon payn.ent of the other outstanding notes of Birmingham is con- 
vertible at the option of ssrin.inghau. into 20,500 shares of its con.mon stock. 
Such conversion would n.ean that An.erican, owner of all of the common 
stock, would have 220,500 shares of such stock instead of 200,000. Conse- 
quently this note is not required to be paid on Oct. 1, 1938, and it would 
be poor manage...ent on the part of Kirningham to pay it when it can be 
converted into cou. .on stock. 

(b) 6% Notes (Publicly Held) due Oct. 1, 1938—Of these there are $577 ,000 
now outstanding. Provision u.ust be made for this maturity. 

_(€) $79,757 Noles Held by First National Bank of Birmingham and $79,757 
Notes Held by Birmingham Trust & Savings Co. as at June 30, 1938—These 
notes represent the balance of indebtedness represented by $400,000 of notes 
of American Commonwealths Power Corp. discounted by Birn.ingham in 
1931 at the request of American as an acco.umodation to American Commo- 
Wealths Power Vorp. In 1932 those notes were paid by notes of Birn.ingham 
endorsed by American. The existing notes represent the unpaid balances 
of those notes which have been extended from ti e to tine upon the basis 
of current reductions made by Birmingham. There is no evidence which 
og | aeeeeee at the banks have refused to carry those notes after 

os. 1, 38. 

_(d) $51,751 Notes Held by Sloss-Sheffield Steel & Iron Co. and $50,602 
Notes Held by Alabama By-Products Corp.—Under the plan, the first of these 
notes is to be canceled without consideration moving from Birmingham, 
and the second of these notes is to be extended. 

From the foregoing analysis, it appears clear that Birmingham has notes 
aggregating $577 ,0UU, maturing Oct. 1, 1938, which must be provided for. 
If 77-% proceedings occur, the publicly held notes, the bank notes, and 
probably the coke-oven cou pany notes will be 1.atured. The $405,000 
non-interest bearing note will be ..atured by ordinary bankruptcy or receiv- 
os and may also be matured by 77-b proceedings, although this is not 
clear, 

(2) Reasons of Commission for Authorizing Submission of Plan 

There was serious question in the n inds of the Comn_ission as to whether 
or not the plan should be pern itted to be subi itted to the security holders. 
In reaching its decision to permit the plan to be subu itted to the security 
holders, subject to certain conditions attached by the Commission, the 
Couu. ission did so on the theory that the security holders should be given 
an opportunity to decide for the.. selves whether or not the plan as pro 
or an alternative plan which i ight be worked out in reorganization pro- 
ceedings under the Bankruptcy Act, or otherwise, should be approved. 
This position is e. phasized in its Findings and Opinion dated Sept. 29, 
1938, where the Coiut ission states: 

‘We believe that the security holders and particularly the holders of the 
peteves stock of birn inghanu. should be given an opportunity to choose 

etween this plan and any alternative. In reaching our decision we do not 
> eta to security holders either the acceptance or the rejection of this 
plan.”’ 


The findings and opinion of the Commission contains 
the following: 


> History of Present Plan of Recapitalization Prior to Its Submission to This 
Commission—With the knowledge of the Oct. 1, 1938 maturities before it, 
and believing that such maturities could not be met, the management of 
Lirminghaiu in the latter part of 1937 attempted to sell its corporate assets 
to the coke-oven colapanies or, in the alternative, to obtain a loan from them 
and was unsuccessful. Subseyuently, the management attempted to 
borrow sufficient money from various nks with which to refinance its 
notes falling due on Uct. 1, 1938, and was unsuccessful in this attempt as 
well. ‘i'hereafter, a plan of recapitalization was drafted and was submitted 
to Continental uank & ‘rust Co. of New York, which agreed on the basis 
of the plan to loan an additional $500,000 to American upon certain terms 
which will be considered later. 

‘hat plan provided that American would pay Birmingham $500,000; 
procure the release of Biriningham from its $405,000 note; and deliver to 

irmuinghain ol ,000 shares of the latter’s common stock. Kirmingham was 
to issue $3 prior preferred stock share for share to its preferred stockholders 
and in BoP nn give them two shares of common for each preferred share. 

In addition, »riiuingham was to cancel American's certificate of indebted- 
ness. ‘i'‘he preferred stock was to have a call price of $52.50 and its liquidat- 
ing value was to be reduced to $50. ‘Ihe balance of the plan was sub- 
Staftially in the for. fir.t sub..itted for the consideration of this Coim- 
mission. The Alabama #. 8. Cou ission, to which that plan was sub- 
bitted, required the cash to be paid to Birmingham to be increased to 
$550,000 and the dividend rate on the preferred stock to be increased 
from $3 to $3.50. 

These changes were effected and thereafter, and prior to March 28, 1938, 
consents to the aforesaid plan were solicited from the secured debenture 
holders of Aimerican and froin the preferred stockholders and note holders 
of wirmingham. Up to that date consents had been received from the 
holders of the requisite 66 2-3% of the principal amount of secured deben- 
tures of American and about 66% of the principal amount of the 6% notes 
of wriiainghain and 78% of its preferred stock. Upon the decision of the 
Electric bond & share Co. v. Securities and Exchange Commission, 303 
U.8. 419, on March 28, 1938, all solicitation was discontinued and Ameri- 
can thereafter, on March 31, 1938, registered under the Public Utility 
Holding Company Act of 1935. It will be noticed that that Act had been 
in effect during the entire time that the solicitations mentioned had been 
made, although its constitutionality had been questioned. 

however, it is the opinion of this Commission apart from any possible 
violations of the 1935 Act, that all solicitations to date violated the Securities 
Act of 1933 because carried on without registration under that Act and 
because exemption under Section 3(a) (9) Was not available since remunera- 
tion was paid for such solicitation to numerous special employees, including 
19 from the firm of George L. Ohrstrom & Co. to whom amounts ranging 
from $200 to $2,500 were paid, and consequently the validity of the consents 
so obtained by such solicitations is open to serious question, 

Furthermore, we point out that the solicitation literature did not dis- 
close to the security holders that the $405,000 non-interest bearing note of 
birmingham was renewable for additional successive periods of three years 
under existing circulmstances; that the notes of birmingham held by the 
birmingham banks were endorsed by American and that, under the plan, 
American was to be relieved of those endorsements; that no effort had been 
made to obtain an extension of such bank loans except to the extent of 
50% thereof as provided in the plan; that the $1,200,000 of secured deben- 
tures reacquired by American since its reorganization in 1935 and held by 
it at the time of such solicitation were pledged as security for the $150,000 
bank loan of American to Continental National Bank & ‘Irust Co.; or that 
the $700,000, which American represented to have arranged to borrow from 
Continental National Bank & ‘l'rust Co., included said $150,000, making 
a net of only $550,000 new money. We also point out, that although the 
amendments to the charter of Birmingham made on March 15, 1938, 
eliminated the above restriction on declarations of dividends written into 
the charter in the 1934 amendments, no mention of the intention to eliminate 
such provision was contained in the notice of special meeting of stock- 
holders which was transmitted to the holders of the preferred stock with 

‘such solicitation literature. ; 

Amendments to the Plan—The plan as originally filed in these proceedings 
was the same as that for which consents were solicited in Feb. and March, 
1938. After the hearings before this Commission had been completed, the 
applicants filed amendments to their applications and declarations makin, 
certain modifications in the plan, namely, reducing the total of pro 
Continental Bank loan from $700,000 to $600,000, increasing the number 
of shares of common stock of Birmingham to 230,000 and the participation 
of the preferred shareholders of the same compan in such common shares 
from two to three for each share of preferred stock held, increasing the call 
and voluntary liquidation prices of the $3.50 cumulative prior preferred 
stock to $70 share from $52.50 and $50, respectively, as originally pro- 
posed, and giving the $3.50 cumulative prior preferred stock the right to 
elect two out of seven directors. In addition, American agrees upon 
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repayment of the Continental Bank loan to vote its 140,000 shares of 
common stock of Birmingham in favor of a charter amendment to the 
effect that if and so long as three successive dividends or a total of four 
dividends (whether successive or not) are in default on Birmingham's $3.50 
cumulative prior preferred, the holders of such stock shall be entitled 
as a Class to elect four out of seven directors of Birmingham. _ 

Earnings of Birmingham and Change Effected in Depreciation Policy— 

The plan is predicated upon a change in Birmingham's appropriation to 
its reserve for depreciation. ‘This appropriation has been on the basis of 
4c per each 1,000 cubic feet of gas sold, which has resulted in an average 
annual appropriation of approximately $151,000 from 1932 to 1937, in- 
clusive. It is now contemplated that the average annual appropriation 
for depreciation will be $150,000 or 6.88% of gross revenue annum, 
whichever is greater. The change was approved by the Alabama P. 8. 
Commission on Sept. 2, 1938. We have not made an independent investi- 
gation of the adequacy of the new appropriation for depreciation. In lean 
years the old appropriation for depreciation would normally fall below 
$150,000. In good years the old appropriation for depreciation would 
greatly exceed $150,000, or 6.88% of gross revenue. 

In considering pe and estimated earnings available for purposes of the 
lan, effect should be given to the new depreciation policy. Ona pro forma 
asis the earnings availabie for the dividend requirements of $104,246 on 

the new $3.50 cumulative prior preferred stock for the years 1932 to 1937, 
inciusive (giving effect to the revised deprecaition and interest requirements 
under the plan), would have been as follows: 





SE entities def$8,165|1934-----_- ~def$88,410|1936..-------- $31,174 
 aeranaeees def 165,029 | 1935.....-.- def43,630|1937_-----_.__- 146,535 


oe 


On a pro forma basis the net earnings estimated by applicants to be avai 
able for the dividend requirements of $104,246 on the $3.50 cumulative 
prior preferred stock for the year 1938 (first 8 months actual) are $167,409. 
On the basis of the 1937 earnings and earnings for 1938 (4 months estimated), 
the margin available for the $3.50 cumulative prior Dp mat stock is not 
substantial and it would not require a great downward swing in the business 
cycle to duplicate the 1932-1935 eqrnings. These facts might weil lead us 
to reject this plan. However, in view of all the circumstances and subject 
to the satisfaction of the conditions hereinafter referred to, we do not 
conclude that adverse findings should be made in respect of such security 
under Section 7(d) (2). 

The pian, involving as it does the issue and sale of securities, the exercise 
of privileges and rights to alter the priority, preferences, voting power and 
other rights of holders of outstanding securities, and the acquisition and 
retirement of securities, each of which is an essential component part 
thereof, will be considered as an entirety. 

Under Section 7 of the Act, the question of the fairness of the plan is 
before the Commission. In applying the standards of said section, the 
Commission must necessarily take into account the foregoing factual back- 
ground covering the period from date of incorporation of Birmingham to 
the present time, which shows that 

(1) There has been continuous stock ownership of Birmingham by Ameri- 


n 

(2) Joint or common executive control of the two companies: 

(3) No arms-iength dealings between the two companies on inter-com- 
pany matters; 
_ (4) No independent iegal representation of Birmingham except in few 
instances including the 1932 settlement of inter-company debt; and 

(9) Gross mistreatment of Birmingham by American. 

t is by no means clear that had there been proper independent legal 
representation of Birmingham in the 1935 reorganization of American, 
Birmingham would have consented to the plan providing for (a) the con- 
version of its claim against American into a sterilized certificate of in- 
debtedness, (b) the issuance to the preferred and common stock of Ameri- 
can of over 68% of the new common stock of American, although (as the 
present management recognizes) there was no equity for such stock, or 
(c) the inclusion in such pian of subdivision (2) of the formula therein con- 
tained for the computation of available net earnings for distribution after 
fixed interest on the secured debentures of American. It is also question- 
able whether, had there been proper independent legal representation on 
financial matters subsequent to the 1935 reorganization of American, 
Birmingham would have passively submitted to the construction of sub- 
division (2) of the formula referred to above which would enable American 
to eliminate completely any Le frome whatsoever on the certificates of 
indebtedness of American issu to Birmingham, Minneapolis and Jack- 
sonviile and conditional interest on the secured debentures untii all the 
outstanding secured debentures ($11,990,000 as of Jan. 1, 1935) shouid 
have been retired or reacquired by American. a. 

If either Minneapous or Jacksonvilie or a security holder of either of 
such companies or a hoider of a secured debenture of American were suc- 
cessfully to contend either that said subdivision (2) of the formula in the 
Pian was intended to be deleted with the detetion of the provision of the 
10-year notes of erican or that it is not capable of the construction 
pee upon it in the current Birmingham pian, then earnings would not 

available with which to repay the $600, joan to Continental Bank & 
Trust Co. In such a contingency Continental would be in a position to 
foreclose upon the collateral consisting of 140,000 shares of Birmingham 
owned by American and $924,500 principal amount of American's secured 
debentures. This would deprive the secured debenture hoiders of the 
right to have such common stock repledged upon repayment of the loan 
and would increase by $924,500 the amount of debt to participate in the 
collateral for such debenture. 

Thus it is that these past events have more than mere historical interest. 
They become extremely relevant to the issue of the fairness of the pian 
before us; they are material facts for consideration in the determination of 
whether or not terms and conditions should be attached to our order pur- 
suant to Section 7(d) (6). In the first place, these antecedent facts bear 
directly on the quality of American’s control and domination of Birming- 
ham. The long record of spoliation of the latter by the former shows strong 
eer eye go ot a continuing abuse. From the viewpoint of the security 

olders of Birmingham, the quality of the domination by American is an 
extremely important ingredient of the test of a fair plan, especially in view 
of that history. From any viewpoint the quality of that control by Ameri- 
can becomes highly significant, since one issue which looms large in this 
lan is the desire by American for continuation of its control over Briming- 

m. In the second Jat. these antecedent facts have their indirect 
impact on the quality of the plan in other respects. hile we do not under- 
take to attack collaterally the earlier reorganization, we would be faith- 
less to our responsibility if we did not endeavor to measure the effect on 
present security holders of a perpetuation of an earlier injustice, especially 
where American is relying upon a distorted interpretation of that earlier 
plan to | an advantage in the present one. 

For these reasons the Commission would be unwarranted in permitting 
the declarations with respect to the plan to become effective without 
placing some safeguards around the acceptance thereof by Birmingham, 
Minneapolis and Jacksonville other than those now provided, and without 
safeguarding the secured debenture holders against loss of the 140,000 shares 
of common stock of Birmingham as collateral by req express Consents 
to the modification of the formula contained in the 1935 plan of reorganiza- 
tion of American so as to permit payments on the Continental Bank loan 
to be deducted as a prior charge in determining available net earnings and 
by requiring American to confer on the Commission supervisory jurisdiction 
to prevent diversion of its funds available for the repayment of said bank 
loan, and against further unwise inter-company manipulations which might 
be prevented by proper independent legal representation. Under Section 7 
of the Act the Commission is authorized in its order permitting a declaration 
thereunder to become effective, to impose such terms and conditions as it 
in’ necessary to assure compliance with the conditions specified in that 
section. 

Conclusions 

As we have said, in passing upon the declarations filed under Section 7 
of the Act we are required to consider the fairness of the plan and deter- 
mine whether or not it is within permissible bargaining limits having due 
regard to the rights and priorities of the various classes of the escurity 
holders involved and the alternative in this case, of 77-B proceedings. 
We have considerable difficulty with various aspects of the plan, including 
the treatment of American's certificate of indebtedness held by Birmingham 
and the question of management. In evaluating these considerations we 
have been influenced by the fact that the derelections of the management 
arose before the holding Company Act, which, together with the conditions 
hereinafter referred to, would make repetition of these offenses or others of 
similar character unlikely. We believe that the security holders and 
particularly the holders of the preferred stock of Birmingham should be 
given an opportunity to choose between this plan and any alternative. In 
reaching our decision we do not recommend to security holders either the 
acceptance or the rejection of this plan. Accordingly, we find that the 
plan is not so unfair that the declarations filed under Section 7(d) may not 
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be mitted to become effective if the following conditions are satisfied 
and the solicitation literature is modified and amended to comply therewith: 

(1) The plan and supporting documents to be further amended in the 
following respects: a 

(a) Section 2 of Article 3 of the proposed note agreement of Birmingham 
dated as of Oct. 1, 1938 to be modified so as to provide that notes delivered 
to the trustee thereunder on account of the sinking fund requirements shall 
be credited at cost to Birmingham, or par, whichever is lower, and that 
the cost of such notes shall be certifi to the trustee in writing by the 
President and Treasurer of Birmingham. , 

(b) Paragraph B, Article V ofthe plan recites that ‘‘under the formula 
provided in the supplemental debenture agreement of American, dated 
July 18, 1935, the interest and sinking fund instalments on said loan (the 
$600,000 loan from Continental) will constitute a prior charge in the deter- 
mination of net earnings of American available for (a) conditional interest 
on the debentures, (0) sinking fund for retirement of debentures and (c) prin- 
cipal and interest payments on remaining inter-company debt.’ This 
provision shall be stricken from the plan and no such deduction of interest 
and amortization payments on the $600,000 loan shall be made unless 
specific consents from the persons designated in paragraph D hereof are 
obtained to an amendment to the supplemental debenture agreement ex- 
pressly authorizing such deductions, and expressly excluding any authoriza- 
tion for deducting any other sums for repayment of bank loans. 

(ec) The plan to be amended to provide that (a) the $100,000 repaid by 
American to Continental and deducted as a prior charge in the determina- 
tion of net earnings of American available for distribution under the formula 
provided in its said supplemental debenture agreement dated July 18, 1935, 
shall be restored to net earnings available for such distribution and shall 
be applied (1) one-third as conditional] interest on its debentures, (2) one- 
third for sinking fund and retirement of its debentures, and (3) one-thrd 
for interest and principal payments to Birmingham, Minneapolis and 
Jacksonville upon their certificates of indebtedness, and (b) the $160,000 
subsequently repaid to Continental shall not be deducted as such a prior 
charge. These changes shall not be necessary if specific waivers of such 
restoration and consents to such deductions are received from the persons 
designated in paragraph D hereof. 

(d) The plan to be amended to provide that it shall not become effective 
unless the pian as a whole, the matter referred to in paragraph (b) hereof, 
and the matters referred to in paragraph (c) hereof (unless the first sentence 
of paragraph (c) is complied with) shalf each be approved by at least: 

(1) The hoiders of at least 66 2-3% of the principal amount of American's 
secured debentures (other than those reacquired and now held in Ameri- 
can’s treasury or pledged); ’ 

(11) The holders of at least 80% of the principal amount of Birmingham's 
publicly held notes; 

(Lil) The holders of at least 95% of the principal amount of Birmingham's 
preferred stock; and : 

(1V) The Minneapolis and Jacksonville companies, acting through their 
respective boards. 

(2) American to confirm agreements and oepee as follows: 

(a) That the Commission shall retain jurisdiction to pass upon fees and 
expenses incurred and to be incurred in connection with the plan of recapi- 
talization pursuant to Section 7(d) (4), and that Americar will not pay fees 
and expenses in excess of the amounts so approved by the Commission. 

(b) The Commission shall retain supervisory jurisdiction to prevent 
diversion of funds available for repayment of Continental loan of $600, 
and that, until said loan 1s repaid, it will make no commitments other than 
for current, normal expenditures and will not reacquire additional secured 
debentures without the approval of the Commission. 

(c) Not to reissue or repledge any of its reacquired secured debentures 
unless it makes a showing satisfactory to the Commission that such re- 
issuance or repledge (in addition to conforming with the standards of 
Section 7 of the Public Utility Holding Company Act of 1935) will not be 
unfair to any party to the pian or any person whose consent to such plan 
Was solicited. 

(d) To cause Birmingham, Minneapolis and Jacksonville to retain inde- 
pendent counsel to advise them, respectively, upon all intercompany matters 
now or hereafter arising, incituding, without thereby limiting the foregoing, 
the plan and the proposed modifications thereof, and authorizes the Com- 
mission at any time, and from time to time, to inquire into the independent 
character of such counsel and if it finds that any such counsei is not inde- 
pendent, to require the removal of such counsel and the selection of other 
counsel. 

(3) American and Birmingham to agree to the following provisions 
respecting solicitation: 2 

(a) Ail literature to be used in solicitation of waivers and consents shall 
first be submitted to and be approved by the Commission and shali contain 
specific reference to the amendments to the plan and the agreements of 
American hereinabove referred to. 

(b) Ali solicitation shall be preceded or accompanied by the report of the 
Commission pursuant to Section 11(g) of the Public Utility Holding Com- 
pany Act of 1935. q 

(c) Prior to the submission of the plan with the Sereaping modifications 
to the boards of directors of Birmingham, Minneapolis & Jacksonville, 
independent counsel shail have been chosen by them, respectively, and 
their names submitted to the Commission. When such pian 1s submitted 
to the respective boards there shali also be submitted to them a copy of 
the report of the Commission pursuant to said Section 11(g) and an analysis 
of the plan and of above amendments in form approved by the Commission. 

(d) Appropriate changes shall be made in all literature, proposals and 
papers filed with the Commission to give effect to the foregoing amend- 
ments, conditions and agreements.—V. 147, p. 1331, 1917. 


Bishop Oil Corp. (& Subs.)—Larnings— 














Years End. Dec. 31— 1937 1936 1935 1934 
Net oil sales (after de- 

duct royalties).... $883,200 $613,241 $452,951 $430,654 
Net profit saie of sec_-_-_ ae 8©=«eewk Cl RC Gee 
Divs. on invest. & misc. 

iy EET Ce 8,652 10,277 6,199 3,979 

Total income- ------- $924,247 $623,518 $459,150 34,634 
Operating expemses- - _-- 321,361 216,110 174,756 167,622 
Depietion and deprec_--- 233, 188,541 125,647 101,953 
Prov. for Fed. inc. taxes 40,211 26,114 16,785 15,203 
Prov. for Federai surtax 8,918 ar a ee Be 

|, | Pe eae $320,481 $178,019 $141,962 $149,857 
Surpits, Jam. 1.....s0- 792,864 740,341 637,517 824,488 

, SE ee ree $1,113,345 $918,360 $779,479 $974,345 
Cost of shares of stock 

ee 2,139 289,611 
Adjs. applic. to prior yrs. 1,402 a.  <a«aisec  @eeaes 
Prov. for res. for contin- 

Ct ce ees eto Cee swede Te, 
Net reduction in earn 

i il EE a eee: wae ae A, 
Dividends paid. _------ 147,960 64,733 36,998 47,217 

Earned surplus Dec.31 $937,286 $792,864 $740,341 $637,517 


x Net reduction in earned surplus as result of restatement of property, 
plane and equipment accounts and reserves for depreciation and depletion 
connection with change in accounting procedure $61,464, less claims for 
refund of Federal and State income taxes of $34,766 arising from such 


adjustment. 
Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $126,908; accounts receivabie, $71,619; investment, at 
cost, $11,452; claims for refund, Federal and State income taxes, $34,766; 
oil properties and development, at cost (less reserves for depletion and 
depreciation of $2,154,218), $1,432,653; deferred charges, $14,169; total, 

Liabilities—Accounts and royalties payable, $44,455; accrued taxes, 
other than Federal income taxes, $8,322; reserve for Federal income taxes, 
$49,129; reserve for empioyees’ benefit, $3,600; reserve for contingencies, 
$55,000; capital stock (par $5), $585,525; capital surplus, $8,250; earned 
surplus, $937,286; total, $1,691,568.—V. 147, p. 1480. 


Blue Ridge Corp.—Optional Dividend— 

Directors have declared an optional dividend of 75 cents per share on the 
preferred stock, payable Dec. 1 to holders of record Nov. 5. Holders have 
the option of receiving this dividend in cash or in common stock at the rate 
of 1-32-share of common stock for each share of preferred stock held. Like 
amount was paid on Sept. 1, last.—V. 147, p. 563. 
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(E. W.) Bliss Co. (& Subs.), Brooklyn, N. ¥.—Earnings 
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Calendar Years— 1937 1936 1935 1934 
x Total earnings - ------ $1,387,259 $1,000,343 $610,481 $382,115 
Depreciation - » EE OT 244,212 249,767 240,844 214,967 
Carrying charges on un- 

used & idle property_- 64,682 91,995 124,677 191,985 
Prov. for Fed. income 

fee y257 ,000 y115,000 6S00- <diiiee 
ES RP RODEN OSE SOS 5 Ee ee 256.760 
Minority interest...... -..... oe. tse Crl4 

2: PE cesses $821,365 $543 ,260 $238,709 loss$281,585 
Div. paid on Ist pref. 

capital stock... ..-.. z1,091,611 C8 Fee ee en 


x After deducting all expenses incidental to operation, including ordinary 
repairs and maintenance. y Including $36,000 ($41,000 in 1936) _surtax 
on undistributed profits. z Dividends declared (accumulation to Dec. 9, 
1937) on old preferred stocks. 

Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash on hand and demand deposits, $1,098,051; marketable 
securities, at market value, $19,743; notes, accounts and accrued interest 
receivable (less reserve $78,074), $2,996,088; inventories, $3,412,150; 
miscellaneous receivables, deposits, stocks, bonds, &c., $170,377 pledged 
on obligation of foreign subsidiary, $274,023; investment in foreign sub- 
sidiary not consolidated, $250,000; land and buildings (less reserve for 
depreciation of buildings of $143,479), $670,951; property, plants and 
equipment (iess depreciation and valuation reserves of $9,406,934). $4,- 
087.3823; patents account, $1,038,702; deferred charges, prepaid insurance, 
taxes, &c., $68,476; total, $13,916,008. 

Liabilities—Note payable, unsecured, $500,000; accounts payable and 
customers’ deposits, $1,084,862; dividend payable (to be paid in cash 
Jan. 3, 1938), $122,817; accrued wages, commissions, &c., $147,375; 
accrued taxes (including Federal income and profits taxes), $362,074; 
estimated liability for replacements, &c., $189,011; notes payable, un- 
secured, due in 1939 and 1940, $1,579,833; dividend payable Jan. 3, 1938, 
$427 .724; account payable to foreign subsidiary not consolidated, $15,072; 
reserve for foreign exchange valuations, $4,946; reserve for contingencies, 
$114,674; convertible preferred 6% cumulative (par $25), $1,498,750; 
convertible preferred 5% cumuiative (par $25), $1,605,365; common 
stock (par $1), $336,587; capital surplus, $1,185,039; surplus from opera- 
tions, $4,741,878; total, $13,916,008.—-V. 146, p. 3490. 


Bloomingdale Bros., Inc.—Earnings— 


Period End. July 31— 1938—6 Mos.—1937 1938—12 Mos.—1937 : 
oY eee ae $10,631,483 $11,378,172 $24,605,518 $25,271,256 
2 fC eee loss93°,389 92 ,026 499,060 738,640 
y Earns. per share_--_-_- Nil $0.01 $1.08 $1.88 


x After depreciation, interest, Federal income taxes, &c. y On 300,000 no 
par shares of common stock.—V. 147, p. 103. 


Bobbs-Merrill Co.—Earnings— 

















Years Ended June 30— 1938 1937 1936 1935 
Manufacturing profit... $590,375 $575,735 $444,110 $424,803 
Selling & adminis. exps. 

excl. of deprec. & tax_ 519,199 499 ,695 412,934 405,238 
Deprec. Federal, State, 

County & British taxes 26,407 23 ,810 14,693 12,966 

RE PE ane SE $44,769 $52,230 $16,483 $6,597 
Prope Ge emecraeseurities ll ceeeee COC memes) li, ee eaee 2,475 
RE ee 339 872 911 1,774 
Miscellaneous income_--_ 2,761 1,765 “74 tekdee 

Wee BONES. oid cd $47 869 $54,867 $22,164 $10,847 
Interest, discount, &c-- 5,317 5,527 4,4 4,4 

ee $42 552 $49,340 $17,710 $6,355 
Preferred dividends - ___ 10,072 x45 ,320 Se:  * “heed 
Common dividends-_--- ae aoe plead 8  mnemei 

x $12,589 paid in cash, and $32,731 paid in debenture bonds. 

Balance Sheet June 30 

Assets— 1938 1937 Liabilities— 1938 1937 
SS eS ae $23,512 $25,634| Notes payable_-... $78,211 $26,038 
Bonds & mise. secs --_---. 10,484} Deb. bonds 44% %- 26,068 32,731 
Acets.receivable.. 408,707 386,937| Dividend payable. ---.-.-- 2,518 
Bid deposits - - - - - - 0 lune Accounts payable- 104,757 130,715 
Mdse. inventories. 314,844 277,711] Accrued liabilities _ 50,945 45,556 
Cash val. officers’ Preferred stock... 233,800 223,800 

a 9,275) Common stock... 300,000 300,000 
Travel. advs.,&c. ----.-- PR Ee 115,673 101,192 
Invests. (at cost) _ 13,210 2,694| Pref. treas. stock. y10,000 - .---.- 
x Fixed assets_--_- 56,650 56,671 
Def. chgs. & advs. 79,360 90,023 
Sinking fund dep- Mee. edades 

c, $899,455 $862,551 BN os cane $899,455  %$862,551 





x After depreciation and amortization of $8,524 in 1938 and $9,692 in 
1937. y 100 shares.—V. 147, p. 103. 


Bolsa Chica Oil Corp. (& Subs.)—Farnings— 


Years Ended Dec. 31— 1937 1936 
Total operating income_______---------- Ee re $467,210 $492,060 
CORI CON ISS 85 io os bee He wtcks’s éccmos 482,247 402,895 





Ss Ge os cue aa nner ee wae 


$15,037 prof$89,165 
Welh-GGNRIINS THING. 5. ok 6 ko ook es cdosncossens 2,548 5,925 








Loss before interest charges __.-..------------ $12,489 prof$95,090 
ee ee a 5,334 6,172 
Pes Gr Sees. cd... .. 6s Mie itineoe «ntineduin $17,823 prof$88,919 
Dividends paid in cash on class A common stock... = _----- 47 ,898 


Consolidated Balance Sheet Dec. 31, 1937 i 

Assets—Cash, $42,051; notes and accounts receivable ($42,570, less re- 
. serve for doubtful receivables of $7,178), $35,392; inventories, $11,218; 
investments in non-affiliated companies (cost), $2,865; fixed assets (less 
reserves of $2,180,310), $810,557; unallocated book values (representing the 
difference between the adjusted net book values of the assets of the prede 
cessor company as of Aug. 1, 1927, and the par value of the capital stock 
issued by the Bolsa Chica Oil Corp. in exchange therefor), $2,085,763; 
prepaid and deferred charges, $17,737; total, $3,005,582. : 

Liabilities—Accounts payable, $11,956; accrued taxes, $9,929; unclaimed 
dividends, $612; long-term dent (payable out of production; the amount 
which will be payable during the year 1938 cannot be determined as of 
Dec. 31, 1937), $86,080; reserve for Federal income and california corpora- 
tion franchise taxes (prior year), $2,035; class A common capital stock 
(par $10), $2,397,534; class B common capital stock (par $10), $522,171; 
oy —- lel earned surplus (deficit) , $47 ,331; total, $3,005,582. 
—V. 144, p. 4169. 


Boston Herald-Traveler Corp.— Larnings— 











Years Maded Eve. 31— 1937 1936 1935 
Circulation and advertising revenues od : , 

(less returns and allowances) - - - - -- $7,117,741 7,040,672 $6,298,295 
Operating expemses _------.-------- 6,022,905 5,918,286 5,525,462 

Profit from operations ___-__----- $1,094,835 $1,122,386 $772,833 
Other income. _ Fi mI Score fee met 21,314 43 ,252 18,839 

Profit from oper. & other income_-_ $1,116,149 $1,165,638 $791,673 
Prov. for uncollect. accts & other chgs 75,585 75,762 79,043 
Provision for Federal income tax_.._._ %*167,000 185,000 

Net profit for the year_-_-.-.----- $873 ,564 $904 876 $602,629 
Dividends on common stock-------- 864,606 962,918 577,750 
Shares common stock (no par)------ 383 ,667 385,167 385,167 
eres OF GO a oc a) 22-2 --+ =~ $2.27 $2.35 $1.50 


Balance Sheet Dec. 31, 1937 
Assets—Cash, $664,355; accounts receivable—less allowance for doubtful 
accounts, $655,477; inventories—paper stock and supplies, $378,961; 
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investment in real estate, Columbus Ave., Boston, $220,700; common stock 
of Boston Herald-Traveler Corp.—16,333 shares (inclduing 1,500 shares 
acquired in 1937 at an average cost of $24.96 per share), $119,029; sundry 
investments, $2,500; plant—less allowance for depreciation, $3,284,200; 
deposit premiums with mutual insurance companies, $11,101; prepaid 
insurance and rentals, $20,396; reference library, $800,000; total, $6,156,718. 

Liabilities—Accounts payable and accrued items, $510,567; dividend 
payable Jan. 3, 1938, $191,834; provision for Federal and State taxes, 
$281,286; common stock (383,667 no par shares), $71,428; surplus, $5,- 
101,605; total, $6,156,718.—V. 146, p. 1867. 


Botany Worsted Mills—Semi-Annual Report— 


The company reports a deficit of $376,852 for the six months ended 
June 30, 1938. 





Comparative Balance Sheet 
June 30,'38 Dec. 31,'37 June 30,'38 Dec. 31,'37 
_A: $ $ Liabilities— $ $ 
Cash 143,404 556,043 Notes payable_._.. $282,676 








oe. Sal ee $395,726 
Cash res. for social Account payable— 

security taxes__ as eee 23,205 trade creditors - _ 676,124 619,903 
Accounts receiv __- 30,446 55,319 Property taxes pay. 

Inventories ___.._._ 3,597,481 3,855,194 —inel. acer. int. 198,638 224,122 
Investm 'ts—at cost 93,104 85,016 Federal and State 
Investm. in wholly social security 

owned subsidiary ______ 8,088 taxes payable... 61,882 24,211 

Note receivable— Due employees... -...-- 621 

Stoehr & Sons, | Accrued liabilities _ 138,357 115,886 
MOcteabececne ‘audace 31,250 Notes payable— 

Cash in bank of | Long term____. 3,411,699 3,661,127 

United States... -...-.-. 2,260) Deferred credit_-- 15,872 4,864 
Trade marks, trade | Res. for losses on 

names, &c____- 5,524 5,144| account receiv__ 4,023 6,120 
so eee 12,003,562 12,090,568 | Res. against loss on 

Deferred charges... 128,339 49,234| wool commitm’s = -.-.-- 119,300 

| a Preferred stock.. 1,762,630 1,762,630 

| b Class A stock... 1,176,345 1,176,345 

c Class B stock... 50,000 50,000 

Capital surplus___ 9,855,384 9,855,383 

Operating deficit.. 1,631,769 1,254,917 

oo wakeen 16,001,860 16,761,321 ai dis kes 16,001,860 16,761,321 


a Represented by shares of $10 par value. b Shares of $5 par value. 
c Shares of $1 par value. d Social security taxes only. 
¥ 7 income. enema for the 6 months ended June 30 was published in 
, “ * : 


Bourjois, Inc. (& Subs.)—LEarnings— 


Years Ended Dec. 31— 1937 1936 
Gross profit from operations_.............--_ -- so} se $2,639,807 

















Selling, shipping and general expenses____.______ 923,230 1,736,501 
I MN 5 as sa wis as we canara ae & $1,023,229 $903 ,306 
PS RRR GE IS, 0. te 31,750 15,334 
RE Sn < cnes ++ ane bnewenasmhaepene $1,054,979 $918,641 
BE IES. Spe TORS, | bal, Saree 327 ,643 320,047 
SRS 5 5° RRS pie 35,969 36,747 
Loss of sale of plant assets (net)...........-___- 235 2,310 
Ce ee SN, 8 cae beeckonebdgnesad sn 1,311 7,057 
x Provision for Federal income taxes__.......__- 126,974 107,353 
SS OS WE ib ictice stlhneeen eVects $562,848 $445,126 
Earned surplus at beginning of year__.._._.-___- 1,848,011 1,820,687 
CaO GOCNOR SHE. ... cnareacsdossnnencodsas $2,410,859 $2,265,813 
PrOPIPencs Stack GIVeaeOG.. .. . oc ccc cccccnccussese 122,379 123,633 
OO RRR 392,225 294,169 
Earned surplus at end of year_._..........-.- $1,896,255 $1,848,011 
Earnings per share on 392,225 shares common stock 
Wl be sks +ceecnnnshneess oanaehedda ced $1.12 $0.82 


x Includes $9,333 ($8,194 in 1936) surtax on undistributed profits. 
Note—The earned surplus at the beginning and at the end of the year in- 
cludes $1,093,889 earned by prececessor companies at effective date of con- 
solidation, March 1, 1929. 
Consolidated Balance Sheet Dec. 31, 1937 


Assets—Cash, $490,238; notes receivable, trade, $1,944; accounts receiv- 
able, $1,340,632; inventories, $408,976; advances ngntant merchandise pur- 
chases, $5,853; estimated salvage value of anticipated returns of mer- 
chandise (including estimated refunds of Federal excise taxes in connection 
therewith, $19,700), $55,700; cash surrender value of insurance on life of 
officer, $83,163; claim for refund of State taxes, $3,312; plant property 
(at cost) (less reserves for depreciation, $256,562), $326,203; securities 
owned (at cost or nominal value), $210; goodwill, trade-marks, recipes, 
and formulae, $1,106,458; deferred Charges, $124,139; total, $3,946,828. 

Liabilities—Notes payable, banks, $450, ; accounts payable, trade, 
$244,352; dividends payable on stock reserved for issuance in exchange for 
stock of predecessor company, $1,651, accrued expenses, $254,815; pre- 
ference (no par value; cumulative dividend $2.75 a share; liquidation value 
$42 a share): Authorized and issued at a stated value of $15 a share, 
62,103 shares (including 50 shares reserved for issuance in exchange for 
stock of predecessor company) (less held in treasury, 18,066 shs., $270,990), 
$660,555; common stock (no par value)—authorized, 540,000 shares: issued 
at a stated value of $1 a share, 400,000 shares (including 100 shares re- 
served for issuance in exchange for stock of Depron, ol company) (less 
held in treasury, 7,775 shares, $7,775), $392,225; capital surplus, $46,975: 
earned surplus (including $1,093,889 earned by ecessor companies at 
effective date of consolidation, March 1, 1929), $1,896,255. total, $3,- 
946,828.—V. 145, p. 3647 


British American Tobacco Co.—J/nterim Dividend— 

Directors have declared an interim dividend of 19 1-10 cents per share 
on the American depository receipts for ordinary bearer shares and an 
interim dividend of 81-15 cents r share on American depositor 
receipts for preferred registered stock and 5% preferred bearer stock all 
payable Oct. 7 to holders of record Sept. 2.—V. 147, p. 264. 


British Columbia Power Corp., Ltd.—arnings— 


Period End. Aug. 31— _1938—Month—1937 1938—2 Mos.—1937 
Gross earnings -- $1,247,718 $1,219,301 $2,480,014 $2,450,926 
Operating ex penses - 765,283 724,687 1,500,510 1,455,178 


$482,435 $979,504 $995,748 





Net earnings - - - - $494,614 


—V. 147, p. 2081. 


Brown Fence & Wire Co.— Sales— 

The company reports sales for the month of September, 1938, of $338,- 
676 as compared with $308,846 for September, 1937, a gain of 9.6%. 

Sales for the first three months of the fiscal year beginning July 1, are 
$821,458 as against $791,337 for the similar period last year, a gain of 3.8%. 

The company reports that individual orders are somewhat smaller than 
a year ago, but that the greater number of orders received has more than 
made up for the shrinkage in size. The increased number of catalog and 
store items being offered by the company is helping to diversify the business, 
and gives —_ customers the opportunity to purchase more frequently .— 
V. 147, p. 1635. 


Brown Rubber Co.—Acquisition— 

Robert Mitchell, President of this company, announed the acquisition of 
controling interest in the Composite Materials Corp. of Detroit, Michigan. 
Tnis corporation manufactures a patented rubber-based, sound deadening 
material which is sprayed on the interior metal panels of automobiles. Three 
leading automobile manufacturers have approved this product. The cor- 
poration has leased a plant from the Carborundum Co. in Detroit, Michigan 
for the manufacture of its product.—V. 146, p. 1233. 


Calgary & Edmonton Corp., Ltd.—To Pay 8-Cent Div.— 
Directors have declared a dividend of eight cents per share on the common 
stock, payable Dec. 15 to holders of record Nov. 15. Dividends of five 


cents per share were paid on Dec. 15, 1937 and on May 1, 1935.—V. 141, 
p. 3069. 
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Canadian National Ry.—Farnings— 

Earnings of System for 9-Day Period Ended Sept. 30 
1938 1937 Increase 
GeRGs POVONMIES.. 2. oc ccc ccwcesececse $5,994,954 $5,877,384 $117,570 
—V. 147, p. 2083. 
Canadian Pacific Ry.—/arnings— 
Earnings for 9-Day Period Ended Sept. 30 
1938 937 Increase 
Traffic earnings.......------------ $5,395,000 $4,773,000 $622,000 


—V. 147, 


Capital City Products Co.—170 Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Oct. 15 to holders of record Oct. 10. Like amounts were 
paid on June 27 and on April 11, last.—V. 147, p. 1769. 

Carborundum Co.—Pays 65-Cent Dividend— 

Company paid a dividend of 65 cents per share on its common stock, on 
Sept. 30 to holders of record Sept. 20. A dividend of 25 cents was paid on 
March 31, last, and a dividend of $1.25 per share was distributed on Dec. 27, 
1937.—V. 146, p. 2529. 

Carolina Power & Light Co.—/arnings— 

Period End. Aug. 31— _1938—Month—1937 1938—12 Mos.—1937 


p. 2084. 























Operating revenues ---_-- $1,047,878 $1,009,799 $12,180,267 $11,879,776 
Oper. exps. incl. taxes_-. 549,748 543 ,066 6,195,647 6,000,191 
Prop. retire. res. apprpp 90,000 90,000 1,130,000 990,000 

Net oper. revenues... $408,130 $376,733 $4,854,620 $4,889,585 
Other income (net)..---. 672 395 23,473 32,282 

Gross income-_-__-..-- $408,802 $377,128 $4,878,093 $4,921,867 
Int. on mtge. bonds--~-_- 191,667 191,667 2,300,000 2,300,000 
Other int. deductions - -- 5,268 5,488 74,375 70,310 
Interest charged to con- 

SEED ccccusouace nt. . abenes Cr2,434 Cr187 

Net income.....-..-- $213 ,484 $179,973 $2,506,152 $2,551,744 
Divs. applic. to pref. stks 

for the period, whether 

SREY GeeEasscese  seunee.... soenen 1,255,237 1,255,237 

Pt tienda §  setene = 88 esneni $1,250,915 $1,296,507 
—vV. 147, p. 1332. 

Carpenter Steel Co.—Larnings— 

Years End. June 30— 1938 1937 1936 1935 
Ws 6s ixnotenone $4,944,855 $7,953,125 $5,458,401 $4,151,542 
Cost of sales. .......-. x3,656,358 5,058,921 3,583,095 2,798,015 
Selling expenses.....-.. x 666,377 760,778 23 585,468 
Admin. & gen.exps.... «174,428 246,134 162,175 150,780 

Prof. from operations. $447,693 $1,887,292 $1,075,897 $617,278 
Other income. ......-- 75,845 90,943 81,533 0,208 
Profit on securities... .- 2,889 12,778 8,619 4,097 

Total income......... $526,427 $1,991,014 $1,166,050 $701,584 
Depreciation.......... 235,327 217,759 231,060 240,881 
Loss on prop. retired - . - 4,401 31,760 57,919 2,723 
Prov. for extra compen- 
>» sation for officials... $$ ...... 129,000 69,300 9,600 
Federal income & excess- 

| y31,323 284,799 109,229 62,246 
Pennsylvania inc. taxes_ 8,785 76,345 a =|). anes 
Federal surtax on un- 

distributed profits....  -...-. os. seems  ‘sseeew 

Net income. ...-.... $246,590 $1,190,679 $673,315 86,133 
Earn. per share com.stk. $0.68 $330 $11.22 $6.43 

x Includes portion of Federal and State Social Security taxes. For prior 

general nses. 


years these taxes were included in administrative an 
he company estimates that no Federal excess-profits taxes or Federal 
surtax on undistributed profits is payable for the year enedd June 30,1938. 
y_Federal income tax only. 

Condensed Balance Sheet June 30 








Assets— 1938 1937 LAabtlities— 1938 1937 
Cash in banks an Accounts payable. $79,772 $200,159 

. $374,212 $684,068) Accrued liabilities. 207,873 909,537 
Market. securities. 1,150,763 1,147,497) Reserves........ 64,789 62,427 
x Accts. &billsrec. 223,142 75,231|z Common stock... 1,800,000 1,800,000 
Inventories. ...-.. 2,342,093 2,418,782|b Earned surplus. 5,286,219 5,295,273 
Employees'loans & 

accounts....... 4,097 7,067 
y Fixed assets.._.. 3,231,892 3,334,397 
Prepaid exp. & def. 

¢ ith oLenie 49,311 43,374 
Other assets...... 63,143 56,981 

Peivasdscnes $7,438,653 $8,267,396! Total_......-- $7,438,653 $8,267,396 





x After reserve for doubtful accounts and bills receivable of $56,654 in 
1938 and $91,774 in 1937. y \fter reserve for depreciation of $3,498,682 
in 1938 and $3,351,848 in 1937. 2 Represented by $5 par shares. b In- 
cinding $4,500,000 which have been capitalized as part of a $5,000,000 
stock dividend in 1922 and returned to earned surp us upon reduction of 
capital stock from $6,000,000 to $1,500,000 in 1933.—V. 147, p. 1332. 


Carrier Corp.—Registers $2,500,000 Securities— 
" The company has filed with the Securities and Exchange Commission 
under the urities Act of 1933 a registration statement covering the 
proposed $2,500,000 issue of 10-year 444% convertible sinking fund deben- 
tures due Oct. 1, 1 ° 

L. R. Boulware, Vice-President and General Manager of the company, 
stated that the proceeds would be used for the retirement of the present 
$1,500,000 loans, with the remainder added to working capital. 
» (The offering price and conversion rate will be fixed in negotiations with 
the underwriters at a date close to the time of the offering. 

The ire tive underwriters shown in the registration statement are 
Hemphill, Noyes & Co., and Stern, Wampler & Co., Inc. 
» Information furnished to the SEC discloses that the company sells not 
only equipment but also the services of a specialized engineering organiza- 
tion in connection with the design, fabrication and installation of air con- 
ditioning systems. In addition to the sale of complete systems, the com- 
pany manufactures for sale individually or in combinations the necessary 
equipment for refrigeration, heating, air handling, humidification control 
and other purposes relating to air conditioning and to industrial and com- 
mercial refrigeration. 
» The products manufactured include refrigerating machines (com 
of compressors, condensers and coolers), heat diffusing and cold diffusing 
units, air circulating devices, coils used in distributing heat and for cooling, 
- ya se de-humidifying devices and heating appliances burning 

he most significant development in the business of the comgany Gustine 

the last five years is the acquisition in the summer of 1937 of the Franklin 
automobile plant at Syracuse, N. Y., and the concentration of all of its 
engineering, manufacturing ,clerical and executive functions in the 1,234,000 
sq. ft. plant and office building. Prior to that time, o tions had been 
conducted at five plants, two of which were located in Newark, N. J., and 
the other in New Brunswick, N. J. and Allentown and Bridgeport, Pa. 
This move was made because, in the opinion of the management, substantial 
savings could be niade in pgm Bey administrative costs by the concen- 
tration of these functions in one P and because of the need at that time 
for additional plant facilities.—V. 147, p. 1920. 


(J. 1.) Case Co.—To Pay $5 Year-End Dividend— 

Directors have declared a year-end dividend of $5 per share on the 
common stock, - $100, payable Oct. 24 to holders of record Oct. 12. This 
compares with paid on Oct. 23, 1937; and $4 paid on Dec. 24, 1936, this 
latter being the first distribution made on the common shares since July 1, 
iS when a quarterly_dividend of $1.50 per share was paid.—V. 146, p. 
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Celotex Corp.—Listing—Dividend— 

The New York Stock Exchange has authorized the listing of 353,684 
additional shares of common stock (no par) as follows: 312,429 additional 
shares on official notice of issuance, as a stock dividend, and 41,255 addi- 
tional shares on official notice of issuance upon the exercise of stock pur- 
chase warrants, making the total amount applied for 703,618 shares. 

Directors on Sept. 8 declared a stock dividend at the rate of one share of 
common stock for each share outstanding (including in the outstanding shares 
1,900 treasury shares), the dividend being payable Nov. 4 to holders of 
record Oct. 24. The resolution declaring the dividend provides, amon 
other things for the transferring of $1 for each share issued (being the state 
value of the shares) from earned surplus to capital stock account. 

Income Account for 9 Months Ended July 31 (Co. and Subs.) 











9 Months Ended July 31— 1938 1937 
i es ee naenaehomenenel $6,458,256 $7,860,262 
COE GE GS ; oo bewecntvestinnbagonntncnen 5,824,135 6,583 ,462 

CERNE BIDE... cn cnccdctscosenneksnnntucwes $634,122 $1.276,800 
CR SES. & oc cctintinddvcdenadbadkesthnbscen 122,095 y206 397 

a ENT SL SS nee $756,218 $1,483,197 
a ss pd ld meats 132,759 139,640 
PO OO EOE Om 38,423 25,616 
| (| SRS ae SORES eS 291,654 282,143 
GEN, ccc dccmbocdmedeneeeennee . Se 

a a $278,851 $1,035,798 
Shares common stock (no par) ......--.-------- 312,429 268,685 
lc tll SU ee eS eee $0.54 $3.44 


x Before Federal income taxes. y Includes $66,019 profit on sale of 
investments, based on written down value. 
Consolidated Balance Sheet 











July 31°38 Oct. 31°37 July 31°38 Oct. 31°37 
Assets— $ $ TAabiltties— 3 

0 = 413,533 1,048,726} Accounts payable. 540,790 594,724 

x Notes & accts.rec 1,298,756 1,509,754) Notes payable-... 489,880 - .... 

Inventories - ..-... 1,619,616 1,368,376] Accr. trav. exps., 

Miscell. assets - - - - 5,611 10,179 wages, comm’s, 

Investment in— royalties, &c_.. 193,694 283,565 
Celotex, Ltd... 694,074 590,106 | Accrued interest - - 84,386 45,000 
Am.GypsumCo. 482,915 482,915] Prov. for Fed. inc. 

So. Coast Corp. 1 1 a eae 32,844 67,592 
Certain-teed Prov .for oth. Fed. 
Prod. Corp... 829,743  .-...-- & State taxes - - - 56,614 72,573 

Prepaid insurance - 21,104 17,165} Divs. pay. on pref. 

y Property, plant Se tidecs> | ae eS 
& equipment... 4,415,507 4,484,700| Funded debt - -- -- 3,750,500 4,000,000 

Pats. & pat. rights 1}5% cum. pref. stk. 

Deferred charges.. 555,004 551,900 (par $100) ----- 2,907,250 2,907,250 

zCommonstock.. 312,429 268,685 
Paid-in surplus... 436,886 434,813 
Earned surplus... 1.559.450 1,389,621 
aTreasury stock.. Dr65,197 #-...--. 
ee 10,335,867 10,063,823 tis mendes 10,335,867 10.063,823 


x After reserve for doubtful accounts and freight allowances of $230,033 
in 1938 and $228,983 in 1937. y After reserve for depreciation of $4,405,- 
903 in 1938 and $4,130,459 in 1937. z Represented by 312,429 (268,685 in 
1937) no par shares. a4,600 shares common stock,—V. 147, p. 2084. 


Central Illinois Light Co.—Earnings— 
Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 
$640,923 $656.17 











Gross revenue.....-.-- 56.177 $8,615,425 $8,652,942 
Operating exps. & taxes_ 391,567 375,977 4,935,925 4,729,053 
Provision for deprec’n-- 82,600 82,600 991,200 954,800 
Gross income_._..-.- $166,756 $197.599 2,688,300 $2,969,089 
Int. & other fixed chgs_-_ 63 404 63 369 774,366 732,052 
Net income......... $103 353 $134,231 $1,913,934 $2,237,036 
Divs. on pref. stock. _.- 41,800 41,800 501,608 501,608 
Amort. of pref. stk.exps_ 15,951 15,951 191,405 191,405 
PNG. Gi ividtackee $45,602 $76,480 $1,220,921 $1,544,023 
x Includes provision for Federal surtax on undistributed profits for 
1936. No provision was made in 1937 as all taxable income was distributed. 


—V. 147, p. 1482. 


Central Investors Corp.—Larger Dividend— 

Directors have declared a dividend of five cents per share on the common 
stock, par 50 cents, payable Oct. 20 to holders of record Sept. 30. Previousl 
— quacverty dividends of four cents per share were distributed.—V. 

: > ‘ 


Central Power & Light Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 pe. share on account of 
accumulation on the 7% prior lien preferred stock, $7 dividend series and 
a dividend of $1.50 per share on the prior lien preferred stock, $6 dividend 
series, both payable Nov. 1 to holders of record Oct. 15. Like amounts 
were paid on July 20 and on April 20, last.—V. 147, p. 732. 


Central RR. Co. of New Jersey—Plan to Reduce Interest 


Changes Ready this Month— 
A plan for —— company’s financial structure probably will be ready 
for announcement late this month, according to Edward W. Scheer, 


President. 

The company incurred a net loss of $328,000 last month, inst a net 
loss of $123,467 in September, 1937. Operating revenues last month 
approximated $2,450,000 and net operating income, $47,000, com 
with $2,672,181 and $222,467, respectively, a year before. 

The net loss for the first nine months was about $3,011,000, against a 
net loss of $1,186,246 in the same period of 1937. Gross of $21,392,000 
and net operating income of $417,648 compared with $24,658,613 and 
$2,015,850, respectively, last year. 

Mr. Scheer said a contributing factor to the larger loss so far this year 
was od increase of $680,000 in the company’s wage bill in the first nine 
months. 


Official Retires— 

The retirement of Fred T. Dickerson of Plainfield, N. J., as Secretary 
and Treasurer of the railroad after continuous service of more than 54 years 
= the company was announced on Oct. 5 by E. W. Scheer, President of 
the company. : 

William Kohler of Philadelphia, principal assistant in the department, will 
began pomenery and Treasurer, Harry M. Sanderson will succeed him. 
—vV. ~ 3 - 


Chain Belt Co.—New Officer— 

Company has announced the election of Fred V. Gardner as Acting 
Treasurer to fill the vacancy created by the recent death of C. L. Pfeifer, 
and the election of John T. Brown, Vice-President to the Board of Directors. 
G. M. Dyke, Assistant Treasurer, was reelected and A. F. Kessler, Chief 
Accountant, was elected an Assistant -—V. 146, Dp. 2682. 


Champion Paper & Fibre Co. (& Subs.)—Farnings— 


16 Weeks Ended— Aug. 14, 38 ~~, 15,37 Aug. 16, °36 
RL PEE pe loss$11,902 922,487 96,419 
Earnings per share on com. stock - --- Nil $1.41 $0.46 


x After deprec., int., Fed. income taxes, &c., but excl. of Federal surtax 
on undistributed profits.—V. 147, p. 2084. 


Chemical Fund, Inc.—/nitial Dividend— 
The board of directors at a meeting held Sept. 30 declared an initial divi- 
dend of $.0175 per share, peyable _ 15, 1938, to stockholders of record 
» Dp. . 


on Sept. 30, 1938.—V. 14 
Chesapeake & Potomac Telephone Co.—Gain in 


Stations— 


Company had a net gain of 2,193 stations during September, compared 
with a net gain of 1,684 in 
September 6 


September, 1937 and a net gain of 2,546 n 
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For the first nine months of the year, the company had a net gain of 
10,610 stations, compared with a net gain of 14,359 in 1937 and a net gain 
of 13,150 in like period of 1936.—V. 147, p. 1332. 


Chicago Flexible Shaft Co.—Earnings— 


9 Months Ended Sept. 3— 1938 1937 
Sales acai want en meet - $5,515,563 $4,276,675 
Estimated net profit before U.S. taxes__ -- 1,001,489 595,403 
—V. 147, p. 108. 


Chicago Great Western RR.—Rehearing Asked in Re- 
vamping Plan— 


Protective committees for the common and preferred stockholders on 
Oct. 4 filed petitions with the Interstate Commerce Commission asking for 
ans — modification of the plan of reorganization as approved by the 

Indications in official circles are that the reorganization proceedings will 
be soopened so that additional evidence may be reviewed and passed on 

y the ICC. 

In its petition filed with the ICC the preferred stockholders urged that 
me plan approved by the Commission should be modified in the following 

espects: 

(1) The interest on the claim of the Reconstruction Finance Corporation 
should be accrued at a rate of 4% instead of 6%. 

(2) Accrued and unpaid interest on the present first mortgage bonds 
should not be recognized in full and to the extent reorganized should not 
be satisfied through the issue of income or dividend-bearing securities. 

(3) Interest on the income bonds should be fixed at 4% instead of 44% 
and the dividend rate on the new preferred stock at 4% instead of 5%. 

(4) Interest on the income bonds and dividends on the preferred stock 
should be non-cumulative. 

(5) The total capitalization of the reorganized company, should be in- 
creased to an amount in excess of $62,291 ,827, and the equity of the present 
preferred stockholders valued at more than $11,518,375; or, as an altern- 
ative, the present preferred stockholders should receive a larger proportion 
of the new common stock than has been allocated to them in the plan. 

(6) The par value of the new common stock should be reduced from $50 
a share to a par value of $25 a share or less. 

The petition filed by the common stockholders protective committee 

ed the ICC to modify the plan as prescribed to provide for the dis- 
tribution of new common stock to the old common stockholders. If a 
distribution of capital stock is not allowed, then issuance of rights or 
warrants to the old common stockholders to receive or subscribe for com- 
me 3 ym 3 reorganized company should be allowed, the petition said. 
—vV. es 4 


Chicago Milwaukee St. Paul & Pacific RR.—J/nterest— 


Company has taken no action with respect to declaring any interest to 

be due and payable on Oct. 1, 1938 on the 5% convertible adjustment mort- 

e gold bonds, series A, due 2000. Coupon No. 23, maturing Oct. 1, 
938, has no value.—V. 147, p. 2084. 


Cincinnati Gas & Electric Co.—Plan Voted— 

Shareholders approved on Sept. 30 the recapitalization of the oupeny. 
Under the plan, which has been sanctioned by the Securities and Exchange 
Commission, the stated capital represented by the outstanding common 
stock has been reduced from $30,000,000 to $7,500,000, and the $22,500,000 
resulting from the capital write-down has been placed in a special surplus 
account.—V. 147, p. 1921. 


Cincinnati & Suburban Bell Telepohne Co.—FLarnings 





6 Months Ended June 30— 1928 1937 
Total operating revenues... ...........-....s<-- $5,117,859 $4,977,760 
Total eperating expenecs..............-.<.s-0- 3,115,525 3,236,239 

Net operating revenues._...............-..-- $2,002,334 $1,741,521 


I ae ibichils x te aie eke ated Sats dd oe 736 388 646,310 


Br SE ONES ccc naGanccntaadéew dae $1,265,946 $1,095,211 
pe ae eee 40,660 28,928 


$1,306 ,606 
30,942 








Income available for fixed charges__.......--- $1,124,139 
29,705 














5 i bo eel eden abel tw bid ide edible A 

ee $1,275,664 $1,094,433 

Balance Sheet June 30 
1938 1937 1938 1937 

Assets— $ b Liabilities— $ 8 
Telepnone plant. -43,600,321 41,542,523 | Common stock - - -27,488,400 27,488,400 
Investment in con- Premium on cap'l 

trolled cos - -- -- 32,937 * {2 eee 72,756 72,756 
Other investments 16,000 ee 1,397,994 1,525,942 
Miscellaneous phy- Customers’ dep’'ts 

sical property... 120,298 120,298 & adv. paym'ts. 270,610 262 648 
EE 2,115,557 3,223,126] Accts. payable and 
Working funds --- 13,357 15,270| othercurr.liabs. 611,247 516,163 
Temporary cash in- Accrued liabilities ; 

vestments - - - - - 402,998 1,107,633 ee eee 1,205,806 1,119,019 
Material & supplies 488,176 596 ,866 | Divs. declared pay. 
Accts.receivable.. 650,145 674,372 [| ae 615,740 615,740 
Prepayments ___-_ 45,535 51,599 | Deferred credits —__ 38,529 35,894 
Other def. debits _. 7,871 6,969 | Deprec'n reserve__12,672,239 12,811,758 

Other reserves - - -- 18,301 23 652 
ee 3,101,572 2,920,766 
_ 47,493,195 47,392,738 a 47,493,195 47,392,738 


—V. 147, p. 1188. 


Claude Neon Elec. Products Corp., Ltd. (& Subs.)— 
Calendar Years— 1937 1936 1935 1934 
x Gross profit on rentals, 





a ee ae $884 ,679 $964 520 $958,627 $1,010,908 
Sell., adm. & gen. exps_-_ 531,019 629,738 615,514 553,142 
Prov. for Fed. inc. tax_- y51,955 y52,241 55,102 65,001 

Net profit from oper._. $301,705 $282,541 $288,011 $392 ,766 
Dividends paid__------- 262,002 262,085 524,336 858 ,694 
Shs. com. stk. outstand- 

ee (A) 2. 4. cnn 262 ,002 262 ,002 262,168 262,193 
Earnings per share_-_-_-- $1.15 $1.08 $1.10 $1.47 


x Includes other income of $10,200 in 1934, $36,402 in 1935, $36,438 in 
1936 and $12,488 in 1937. y Includes $29 ($30 in 1936) surtax on undis- 
tributed profits. 

Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash , $477,735; customers’ obligations (less reserve for doubtful 
of $29,911) , $225,261; inventory (at lower of cost or market value) , $268,263; 
investi ents and other assets, $165,874; investment in rental equipment, 

90,154; property, plant an ceonen (less reserve for depreciation of 

279.201), $546,711; patents and goodwill, $44,619; Neon sign contracts, 
1,382,971; commissions, taxes, insurance, &c., $148,515; total, $3,950,102. 
iabilities—Atcounts payable, $67,243; dividends payable, $65,454; 
accrued taxes, $13,927; provision for Federal taxes on income (est.) , $27,144; 
reserves for losses on Neon signs, general contingencies, &c., $211,157; 
deferred incor e, $70,741; Neon sign contracts, $1,382,971; common stock 
(no par value, 262 ,002 shs. outstanding) , $952 ,224; capital surplus, $618,872; 
earned surplus, $540,371; total, $3,950,102.—V. 147, p. 1921. 


Cleveland Worsted Mills Co.—£arnings— 











Years Ended Dec. 31— 1937 1936 1935 1934 
Profit from sales___._-- $413,087 565,700 $495,847 $175,177 
Int. earned & other inc-_-_ 34,197 34,476 27 ,625 22,178 

Total income > ‘ $447,284 $600,176 $523 473 $197,355 

., gen. admin. exp. 
i Onan. against inc. 334,020 291,168 270,695 289,172 

Profit, excl. of deprec. 

an int. ene... $113,264 $309,008 $252,778 loss$91,817 
Interest charges_--_---- 43, 37,112 34,425 37,622 
Allow. for a ee i. 121,244 123 598 126,333 116,510 
Provision for Federal 
income taxes (est.)---__——------ 8329 Ss nwneee wwe ene 
WE MR wali eceoscus $51,673 prof$139,968 prof$92,020 $245,949 
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Condensed Balance Sheet Dec. 31, 1937 

Assets—Cash on hand and on deposit, $125,057; customers’ accounts 
receivable (less allowance for doubtful), $1,235,092; merchandise inventory, 
$1,647,508; notes receivable, $500; property, plant and be pn (less 
reserve for depreciation of $1,574,143), $1,897,027; prepaid expenses, 
$22,996; total, $4,928,181. 

Liabilittes—Notes payable for money borrowed from banks, $1,000,000; 
accounts payable for purchases, expenses, &c., $32,254; Federal and 
State payroll taxes, $12,526; unpaid salaries and wages, $33,155; accrued 
taxes, $44,656; reserve for contingencies, $29,976; capital stock (without 
par value), $2,000,000; surplus (less treasury stock, 5,169 shares at cost 
of $20,417), $1,775,613; total $4,928,181.—V: 145, p. 1093. 


Claude Neon General Advertising, Ltd.—Zarnings— 


Years End. Dec. 31— 1937 1936 1935 1934 
x Earns. fr. all sources__ $66,415 $44,083 loss$13,182 $87 ,643 
Deprec. on bidgs., mach. 
& eq., motor trucks, 
poster panels, &c___- 45,877 41,867 40,614 103,851 
Bond interest paid and 
accrued to date: 
E.L.Ruddy&Co., Ltd. { 42,438 
Claude Neon General 47,970 84,936 101,574 
Advertising, id | 104,910 
| ont)... eth eee 140 2,558 23,671 
Fn ake PR eg ee ne Bs <r Ses 210 
Exec. sals. & legal exps_ 8,605 9,467 ft i ee 





O' as: $36,037 $92 327 $171,280 __ $187,438 
x After deduction of all operating expenses and provision for estimated 
maintenance and service against long-term contracts. 


Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash on hand and in bank, $80,038; cash in hands of sinking 
fund trustee, $413; accounts receivable (less reserve for bad debts of 
$29,853), $44,047; rentals receivable on long-term contracts, 1938-42 
$154,363; materials and supplies, $38,549; investments in partly owned 
subsidiary and associated companies—book value, $778,455; amount owing 
from partly owned subsidiary company, $82,500; prepaid leases, insurance, 
taxes, &c., $27,410; real estate and buildings (less reserve for depreciation 
of $8,469), $250,901; machin and equipment (less reserve for deprecia- 
tion of $124,110), $35,563; painted bulletin structures, electric and neon 
som o. (less reserve for depreciation of $132,499), $392,206; total, 

Liabilities—Accounts payable and accrued liabilities, $30,680; accounts 
porense —sabesieey companies, $47,872; Governent taxes due and accrued ° 

1,053; accrued bond interest, Feb. 1, 1936, to Dec. 31, 1937 (payment 
deferred until Aug. 1, 1938), $91,942; 20-year coll. trust gold bonds, series A, 
634%, due 1950 (less redeemed by sinking fund of $876,000), $738,000; 
pref. stock 7% cum. ($100 par), $2,360,500; common stock (424,522 no-par 
shares), $424,594; deficit, $1,810,197; total, $1,884,445.—V. 145, p. 275. 


Clinchfield Coal Corp.—Earnings— 
Calendar Years— 1937 1936 

Net oper. loss after taxes, 
bond int., depreciation 


1935 1934 


and depletion._...._- $175,217 $210,139 $67,754 prof$20,921 
General Balance Sheet Dec. 31, 1937 

Assets—Property and plant (net), $15,457,604; investments, $329,856; 
treasury stock, $1,368,100; cash on deposit with trustee to retire Preferred 
capital stock, $21,783; inventories, $182,396; cash (general), $220,756; 
bills receivable, $2,115; Clinchfield Fuel Co. (due for coal), i3, : 
sundry accounts receivable, $91,527; deferr debit items, $218,086; 
total, $18,455,807. 

Liabilities—Common capital stock, $15,000,000; preferred capital stock, 
$1,549,200; bills payable (borrowed money), $100,000; audited vouchers, 
including payrolls, $119,146; individuals & companies, $20,344; merchandise 
orders (unredeemed) $20,406; Federal taxes, $12,835; unclaimed wages, 
$546; reserves, $300,643: rents collected in advance, $3,781; profit and loss, 
$1,328,906; total, $18,455,807.—V. 145, p. 1094. 

Cohn & Rosenberger, Inc. (& Sube.)—-Barninge— 

37 

















Calendar Years— 19. 1936 1935 34 
Grouse profit... .....<.- $1,161,143 $851,918 $921,699 $749,289 
General expense- -_----_- 44 ,253 474,003 507 ,830 523 ,274 
Selling expense_--...--- 434,295 365,526 393 ,O81 282,400 

Consol.net oper. prof. $182,594 $12,390 $20,788 1loss$56,385 
Other income......._-- 26,833 28,553 22,944 29,678 

Total income... _- $209 ,427 $40,943 $43,732 loss$26,707 
Other charges _--.--._-- 7,787 ; 14,953 19,451 
Prof. on sale of securs__.  1oss1,991 29,739 11,899 
Prov. for Fed. & foreign 

income taxes.....--- 35,015 ae Side || Cf nie 

Consol. net profit-... $164,634 $22 ,067 $58,518 loss$34,260 
Consol. surplus Jan. 1-- 969 ,280 879,670 766,669 745,531 
Miscell. credits, &c__--- 3,462 123,135 60,782 55,705 

Total surplus_-___--- $1,137,375 $1,024,872 $885,971 $766,976 

iscell. deductions - - - - - y194,908 10,014 6,301 3 
Dividends paid_---...-- 102 ,832 ee  esssse  ekene 

Cons. surp.bal. Dec.31 $839,636 $969,280 $879,670 $766 ,669 
Shs. cap. stock (no par) - 146,803 151,328 152,228 152,228 

Earnings per share - - $1.12 $0.14 $0.38 Nil 


Includes $191,585 adjustment of reserve for fluctuation of market 
value of securities, and $3,322 reserve for additional income tax—Cohn & 
Rosenberger, Ltd., of London. 


Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash on hand & in banks, $253 ,922; marketable securs. at cost 
(less—reserve for market fluctuations of $191,585), $296,668; accrued 
int. on bonds, $2,452; accts. receivable —trade (net), $663,109; advs. to 
foreign 1frs., $2,805; merchandise inventory, $335,590; merchandise in 
transit, $11,385; consignment accts. with for. selling agent, $2,263; miscell. 
accts. receivable, $5,049; other assets, $33,941; treasury stock (13,197 
shs., at cost), $102,731; fixed asstes (net), $538,922; deferred charges, 
$5,742; total, $2,254,580. 

Liabilities—Accounts payable, $120,610; salaries, wages, taxes & exps. 
accrued, $124,523; res. for inc. tax, $38,311; capital stock (160,000 no par 
shares), $1,131,500; surplus, $839,636; total, $2,254,580.—-V. 145, p. 3814. 


Coleman Lamp & Stove Co. (& Subs.)—Earnings— 
Earnings for Year Ended Dec. 31, 1937 





Gross profit from operations... ..--ccccccccncccccccccces'sc0 $2,231,358 
Warman. selling, adminis. & general expenses. -....----------- 1,543 ,033 
TIOUPOCIBU OR 6 oa a nn ncn onto chester eke ncacssesscssdasonsonse 80,892 
Provision for doubtful notes and accounts. -.-......------------- 23 402 
Operating profit......--...------------------------<---- 
OtREE TRBOIIE. on ccsscncccndecdccdssmccctspoceseseuscecoons 
a Te eT 
Other deductions. ... ...<.-------<0- 
Normal income & excess-profits taxes 
Surtax on undistributed profits. ..........------------------- 
Met wtellt..ncco ntsc cnsseeccctacconcanescccsasesensaaess 
gurpies balance at Jan. 1, 1937..---------------------------- 657 ,687 
Amts. transferred from surplus to cap. stock acct. during 1934 
and 1935, returned to surplus during 1937------------------- 150,000 
Reduction in res. for losses on sund. notes previously provided 
from surplus... - . -. 2-222 ene enone nn eo cee c cocoon ecccce 6,000 
POR. on cmccccccccccdosesseescesvcndcstescsesesasbaeee $1,315,381 
Cash dividends paid ($2.50 per share) - ----------------------- 250,000 
Balance, Dec. 31, 1937..-... - - -----2-c cnn nce enc eccccece $1,065,381 
mara. per sh. on 100,000 no par shs. capital stock. ..-..-------- $5.01 
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Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $362,947; trade notes & accounts receivable (less res. for 
doubtful, allowances, &c. of $22,034), $555,218; inventories, $1,950,389; 
investments & other assets, $93,212: property, plant & equipment (less 
res. for deprec. of $774,891), $1,200,438; deferred charges, $101,510; total, 

.263,715. 
ee iiitie— -Notes payable to banks, $250,000; accounts payable, $212,- 
372: accrued gen. taxes & exps., $28,862; Federal, State & foreign taxes on 
income (estimated), $109,548; Ist mtge. note (instalments maturing during 
1938, $5,000; 1st mtge. note payable, $£5,000; notes payable to employees 
of subs., $35,000; res. for London exchange fluctuations, $2,551; com. stock 
(100,000 no par shares), $2,500,000; surplus (incl. $544,913 transferred 
from cap. stock acct. during 1932, $1,065,381; total, $4,263,715.—V. 
147, p. 1188. 


Clinton Davenport & Muscatine Ry.—Abandonment— 

The Interstate Commerce Commission on Sept. 29 issued a certificate 
permitting abandonment by the company of a line of railroad extending 
from Davenport in a weseety and southwesterly direction to Muscatine, 
27.25 miles, all in Scott and Muscatine counties, Iowa. 


Colgate-Palmolive-Peet Co.—70 Pay Common Dividends 

Directors on Oct. 6 declared an extra dividend of 12% cents per share in 
addition to a quarterly dividend of like amount on the common stock, both 
payable Nov. 15 to holders of record Oct. 18. These payments will mark 
resumption of dividends, the last previous distribution having been the 
regular quarterly dividend of 12% cents paid on Dec. 24, 1937.—V. 147, 
p. 1333. 


Colon Development Co., Ltd.—Euarnings— 


3 Months Ended June 30— 1938 1937 
Profit after drilling expenses, depreciation, &c., 
tt BS BE cddcnetenesassedeecenne £44,206 £58,367 


—V. 147, p. 567. 


Columbia Broadcasting System, Inc.—Gross Billings — 

System reports for the month of September gross billings of $1,602,105 
or 12.5% ahead of the previous month. Billings, however, were well below 
September, 1937, when the total was $2,028,585. For the nine months to 
Sept. 30, 1938, billings of $19,975,882 were slightly under the record total 
of $20,775,542 for the like period a year ago.—V. 147, p. 886. 


Columbia Gas & Electric Corp.—-SEC Authorizes Com- 
pany to Pay Preferred Dividends- 

The corporation was authorized by the Securities and Exchange Com- 
mission on Oct. 6 to pay its preferred and preference dividends on Nov. 15. 
Total dividends to be paid aggregate $1,627,175 as follows: $1,421,767 on 
6% cumulative preferred stock, series A; $50,582 on 5% cumulative 
preferred stock, and $154,825 on 5% cumulative preference stock. 

Figures submitted to the Commission for the eight months ended Aug. 31, 
1938 show earnings of parent company to be $5,617,772 and, on a con- 
solidated basis, $6,389,726. These figures of corporate earnings include 
dividends paid by certain subsidiaries in excess of their 1938 earnings. The 
company stated that such excess as may exist for the entire year 1938 will 
be transferred from its income account to ‘‘surplus at Dec. 31, 1937’’ prior 
to the close of this year. This is in line with an earlier opinion of the SEC 
that 1938 dividends should be paid only out of 1938 earnings. 

The Commission noted in an opinion that the company derives practically 
all of its earnings from dividends and interest paid by its subsidiaries. The 
SEC further pointed out that on the proposed dividend declaration date 
(around Oct. 6) that company apparently will not have sufficient surplus 
earned since Dec. 31, 1937, to cover the Nov. 15 dividends. ; 

The SEC called attention to testimony that Columbia Gas & Electric 
Corp. plans to file a declaration involving a restatement of common capital 
account ‘‘in the very near future, perhaps within 10 days.’’ As evidence of 
the progress made in this study, the Commission called attention to declara- 
tions of Cincinnati Gas & Electric Co. and United Fuel Gas Co. (subsidiaries) 
regarding reductions in capital accounts in order to create special surpluses 
against which may be charged any corrections or adjustments to property 
and surplus accounts. Declarations are now pending before the SEC. 

» Commission's approval was subject to following conditions: 

1. To the extent that Nov. 15 dividend requirements may exceed 1938 
earnings available at dividend declaration date, and to the extent that the 
rr are may be required to charge any deficiency to ‘‘surplus at Dec. 31, 
1937’’ the company must restore to surplus account an equivalent amount 
out of its next available earnings. p 
.»2. To the extent that dividends have been paid to company by its sub- 
sidiaries during the current year other than out of 1938 earnings or surplus 
credits applicable to 1938 such excess must be transferred from income 
account to ‘‘surplus at Dec. 31, 1937."’—V. 147,p. 2085. 

Commonwealth Edison Co.—Dividend Increased— @ 

FP Directors at a meeting held Oct. 4 declared a dividend of 40 cents per 
share on the common stock, par $25, payable Nov. 1 to holders of record 
Oct. 14. Previously regular quarterly dividends of 3114 cents per share 
were distributed. 

~ Statement by James Simpson, Chairman of the company, read, in part, 
~s follows: 

Directors were of the opinion that an increase in the dividend rate was 
justified at this time in view of the results for the year to date and the 
expectation that earnings per share for 1938 on the number of shares now 
outstanding will approximate the $2.45 per share earned in 1937. During 
the current year, $78,581,500 of 344% convertible debentures have been 
issued. Of these debentures, $1,420,300 have already been converted into 
stock. Directors were also of the opinion that a sufficient margin of earnings 
would exist even if all debentures were converted into stock. 

The action taken by Edison directors in increasing the dividend rate 
may be considered as one more step in the financial program of the com- 
pany. One phase of the plan is to improve the investment character of 
the stock by establishing a uniform dividend policy. 

Considerable progress has now been made in carrying out the general 
program announced late in 1936. Before the close of 1937, control of Public 
Service Co. of Northern Illinois was acquired as the result of the exchange 
of stocks and the redemption of the preferred stock of that company. Since 
June of this year, a total of over $144,000,000 of 344% first mortgage 
bonds and convertible debentures has been sold. The proceeds were used 
for refunding purposes and to retire a number of issues of publicly-owned 
securities of subsidiary companies, and $6,300,000 of bank loans. This 
financing was then followed by the recent proposal of Public Service Co. 
of Northern Illinois to issue $80,000,000 first mortgage bonds, 34% series 
due 1968, for the purpose of refunding the remaining series of its publicly- 
owned mortgage bonds. The new issue is now in course of registration with 
the Securities and Exchange Commission and is subject to approval by 
Illinois Commerce Commission. If the Public Service Co. financing is 
carried out, the total securities offered by the Commonwealth Edison 

oup of companies since June of this year will amount to approximately 

225,000,000. 

The result of this financing has, as contemplated in the original plans, 
effected substantial econon ies; simplified the consolidated capital structure, 
and laid the ground-work for the ultimate reduction of the ratio of funded 
debt to the total capitalization. This latter will proceed progressively as 
conversion of the debentures into stock takes place. 

» Progress has also been made in reducing the number of companies in 
the consolidated group. An initial total of 77 had been decreased in recent 
years by sale, liquidation and merger to 16. Further advances in this 
direction will be n.ade. 

» Js’rogress during the past few years has not been confined to the improve- 
ment of the financial structure. In pursuance of the policy of reducing rates 
from time to time as circumstances permit, the company and its subsidi- 
aries, since 1933, have made rate reductions totaling annually more than 
$7,000,000. In the same period, annual tax requirements have increased 
over $13,000,000. The sum of these two—$20,000,000, makes a substan- 
tial contribution to the cost of government and toward decreasing the cost 
of living. The ultimate lower rates for service can be reached only by having 
@ strong capital structure which will enable the companies to compete in 
the money markets for funds at the lowest possible cost. 


$39,250,000 New Debentures Issued— 

In an amendment filed with the Securities and Exchange Commission 
Sept. 24, the gompany states that of the $39,467 ,990 convertible debentures, 
34% series due 1958, offered for subscription to stockholders, $38,332,500 
= a fOr1T Sonne ee agen ee tet pes an. the under- 

ters up , an e company retain é is 
issue, therefore, amounted to $39,250,000" a 








te a 
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Electricity Output Shows Decrease— 

The electricity output of the Commonwealth Edison group (inter-com pany 
sales deducted) for the week ended Oct. 1, 1938, was 131,175,000 kilowatt- 
hours, compared with 140,576,000 kilowatt-hours in the corresponding 
period last year, a decrease of 6.7%. 

‘Lhe following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year: 


Kilowatt-Hour Output Per Cent 

Week Ended— 1938 1937 Decrease 
LG ee See a 131,175,000 140,576,000 6.7 
4 aia Ribepaainees cle pee is 129,385,000 139,582,000 73 
|. i a mS ee ae EES 133 379.000 136,071,000 2.0 
eee 123,551,000 128,314,000 au 


—V. 147, p. 2085. 


Community Power & Light Co. (& Subs.)—Earnings— 
Period End. Aug. 31— 1938—Month—1937 1938—12 Mos.—1937 





Oper. revs., sub. cos-_--- $435,155 $414,974 $4,589,506 $4,177,222 
Gross income, sub. cos - - 151,762 161,237 1,489,527 1,402,514 
Bal. avail. for divs. and 
surplus of Community 
Power & Light Co__-- 68,043 74,421 636,946 438,139 
—V. 147, p. 1770. 
Consolidated Gas Electric Light & Power Co. of 





Baltimore (& Subs.)—Larnings 


Period End. Aug.31— _1938—8 Mos.—1937 
Electric oper. revenue__ $16,492,232 $16,436,807 


1938—12 Mos.—1937 
$25,021,043 $24 An ,214 

















Gas operating revenue_. 5,856,561 6,006 ,423 8,859,656 988 ,943 
Steam heating oper. rev_ 488,186 475,048 773,499 732,598 
Total oper. revenue__$22,836,980 $22,918,277 $34,654,198 $34,162,756 
Operating expenses _ - - -- 12,330,218 12,031,027 18,397,965 18,127,107 
Depreciation. _..._.--- 2,218,072 1,740,892 3,336,586 2,576,860 
haa 3,315,217 3,310,809 5,110,990 4,752,884 
Operating income__.- $4,973,473 $5,835,549 $7,808,656 $8,705,904 
Other income. .........- 479,822 483 ,222 554,386 648,405 
Gross income. -_------ $5,453,295 $6,318,771 $8,363,042 $9,354,310 
Int. & amort. of disct., 
prem. & exp.on bonds 1,684,107 1,798,589 2,531,877 2,736,227 
Other deductions_---_-- 40,910 43 ,954 62,712 48,053 
Net income.._.-.-.-- $3,728,277 $4,476,228 $5,768,453 $6,570,030 
Preferred dividends. --- 743 ,543 743 ,543 1,115,315 1,115,315 
Common dividends - - - -- 2,801,753 2,801,753 4,202,629 ,202 ,629 
ee ae $182,981 $930,931 $450,509 $1,252,086 
Earns. per sh. of com.stk. $2.56 $3.20 $3.99 $4.67 


—V. 147, bD. 735, 267. 


Consolidated Laundries Corp. (& Subs.)—Farnings— 
———-12 Weeks 36 Weeks————_ 
Sept. 10 '38 Sept. 11°37 Sept. 10 '38 Sept. 11 ’37 
x Net profit... ...... $97 $100,236 $160,468 $251,528 
Earn. per sh. on com.stk. $0.23 $0.35 $0.58 

x After provision for depreciation, interest and income taxes, but before 
Federal surtax on undistributed profits. 





Period Ended— 
$97 ,357 
$0.22 


Comparative Consolidated Balance Sheet 








Assets— Sept. 10°38 Sept. 11°37 Liabilities— Sept. 10°38 Sept. 11°37 
CS tates $395,889  $383,810| Accts. pay.& acer. $379,887 $470,748 
a Receivable-_-_--- 283,805 245,678| Notes payable__.. 200,000 400,000 
Inventories _.._-- 1,201,702 1,373,945) Salesm’s’,&c., dep. 63,961 63 ,298 
Prepaid charges. - 102,624 117,571 | lst mtge.bds. subs. 

Long-term assets.. 251,543 375,464 due within 1 yr_ 75,000 74,000 
b Land, buildings, Pur.mon.mtge.pay. 

machinery & de- within 1 year__. 268,195 459,695 

livery equip__.. 4,078,822 4,414,542! d Fed. income tax-_ 19,550 32,704 
Purch. route serv. -..--- 300,000 | Pref. stk. div. pay. 6,537 6,537 
Goodwill. -...-.--. 1 1| Long-term debts... 767,375 702,750 

ROSS VER..... caccas 107,729 128 ,027 
Preferred stock... 348,600 348,600 
c Common stock... 2,000,600 2,000,000 
Paid-in surplus... 854,401 1,154,401 
Earned surplus... 1,223,151 1,370,250 
yee $6,314,386 $7,211,010 TL cap aeodtes $6,314,386 $7,211,010 





a After reserve of $49,579 in 1938 and $68,089 in 1937. b After reserve 
for depreciation of $5,217,310 in 1938 and $5,001,479 in 1937. ec Repre- 
sented by 400,000 shares, par $5. d Includes surtax on undistributed 
profits.—V. 147, p. 417. 


Consolidated Press, Ltd.— Smaller Dividend— 

Directors have declared a dividend of 15 cents per share on the class A 
stock, payable Nov. 1 to holders of record Oct. 15. Previously regular 
quarterly dividends of 25 cents per share were distributed.—V. 147, p. 735. 


Consolidated Retail Stores, Inc.— Sales— 


Period End. Sept.30— 1938—Month—1937 1938—9 Mos .—1937 
Sales $892,185 $1,009,720 $6,196,952 $6,742,266 
V. 147, p. 2086. 


Continental Motors Corp.—Earnings— 


Period End. July31—  1938—3 Mos.—1937 1938—9 Mos.—1937 
Net loss aft. depr. & tax prof$148,685 x$52 463 $339,106 x$88 ,080 

x Profit, before Federal income tax. 

Corporation reported a decrease of 30.3% in sales in its third quarter 
ended July 31, 1938, as compared with second quarter of the current fiscal 
year. Sales for the first nine months of the current fiscal year were 29.9% 
less than for the same period of last year. 

On July 31, 1938 unfilled orders on the books of the corporation amounted 
to $1,920,296.—V. 146, p. 3665. 


Crown Drug Co.— Sales— 

Sales for September, 1938, were $674,667 compared to $677,198 for 
September, 1937, a decrease of $2,531 or 0.4%. 

Company's fiscal year closed Sept. 30 and the sales for the year were 
$8,388,135 compared to $8,547,721 for the year ended Sept. 30, 1937, a 
decrease of $159,586 or 1.87% .—V. 147, p. 1772. 


Cuban Tobacco Co., Inc. (& Subs.)—Farnings— 

















Calendar Years— 1937 1936 1935 1934 
Net earns. for the year__ y$639,194 y%$669,344 x$820,568 $272,745 
Min. stockholders’ divs. 

& their propor.of undis. e 

net earnings of sub___ Dr148,790 Drl46,598 Dr159,011 Dr124,842 
Prov. for int. on debs. of 

ol lia ee aR ere Dr50,291 Dr50 ,956 
Miscell. deductions -__ _ _ _ 137,209 172 ,655 169,551 Cr4,161 

Net income avail. for 

Cuban Tob. Co.,Inc $353,194 $350,091 $441,715 $101,108 
Oper. expenses, net____ 8,062 13,274 17,395 13 ,625 
Int. on 5% sec. g. bonds 248,750 248,750 248,750 248,750 
Prov. for Federal income 

SS Ge a2,251 a2,081 1,903 1,697 

Net income________. $94,130 $85,986 $173 ,666 loss$162 ,964 
Previous surplus __-____- 2,493 ,504 2,490,018 2,316,351 2,479,315 

Total surplus______-- $2,587,634 $2,576,004 $2,490,018 $2,316,351 
Divs. on pref. stock____ 82,500 ee  wMades, 106 SGlbotoe 





Earned surp. Dec. 31. $2,505,134 $2,493,504 $2,490,018 $2,316,351 
F a No provision made for Federal surtax on undistributed profits. x In- 
cludes profit of a subsidiary company on sale of investment to an affiliated 
company outside the consolidated group of $44,850. y Includes $14,059 


in 1937 and $62,821 in 1936 (net) for adjustments applicable to prior years. 
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Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash, $196,398; special cash deposit for bond interest coupons 
(contra) , $8,050; accounts receivable, $632,997; advances to planters, $139,- 
677; inventories, $3,157,974; investments, $229,477: fixed assets (net), 
$9,070,679; other assets and deferred charges, $290,123: total, $13,725,377. 

Liabilities—Accounts payable and accruals, $267,173; accrued taxes, 
$133,570; bond interest coupons (contra), $8,050; bond interest accrued 
$20,729; preference share dividend payable by a subsidiary company, 
$14,398; accrual of preference share dividend of a bsidiary company 
guaranteed by another subsidiary company, $14,228- due to affiliated 
company, $83,752; American Cigarette & Cigar Co., current accounts, 
$15,153; American Cigarette & Cigar Co., 4% mortgage note of a subsidiary 
company due in 1938, $37,500; funded debt, $5,762,500; reserves, $1,137,- 
994; minority interest in subsidiaries, $2,455,195; 5% cumulative preferred 
stock, $1,100,000; common stock (170,000 no par shares), $170,000; earned 
surplus, $2,505,134: total, $13,725,377. 

Accumulated Dividend— 

Directors have declared a dividend of $2.50 per share on account of 
accumulations on the 5% cumulative preferred stock, par $100, payable 
Dec. 23 to holders of record Dec. 12. For record of previous dividend 
payments see V. 146, p. 2533. 


Dardelet Threadlock Corp.—New Director, &c. 


At a recent meeting of the board of directors C. Russell Feldmann, 
President of the Simplex Radio Co., Sandusky, Ohio, was elected a director 
and Chairman of the Executive Committee, and T. A. Hellwig Jr., formerly 
a partner of the New York Stock Excnange firm of Sweetser & Co., was 
elected a director and member of the executive committee. 

Other members of the Dardelet board are Frank L. Polk, Matthew C. 
Brush, Clarence H. Mackay, D. Roger Englar, Arthur F. Hebard, Charles 
J. Gass, Henry J. Kuehls, W. F. Deegan, M. W. Blackmar and W. R. 
Davis.—V. 146, p. 3496. 


Day & Meyer, Murray & Young Corp.—Financing— 

The Interstate Commerce Commission has authorized the corporation, a 
trucking concern operating in New England and Middle Atlantic States, 
to issue $571,500 of first mortgage 3% income bonds and 8,500 shares of 
common stock, par $1, pursuant to a — of reorganization. 

Empire Trust Co. of New York has been designated as distributing agent 
for the securities to be issued.—V. 147, p. 888. 


Decca Records, Inc.—Contracts— 

Company, through its President, Jack Kapp, announced that it has 
closed contracts witn Paul Whiteman and Guy Lombardo to make popular 
records for the company exclusively during the term of the contracts. This 
will mark the first time that Mr. Whiteman’s recordings have been made 
available on a popular priced line of records retailing at a list price of 35 
cents each, according to Mr. Kapp. 

‘*The addition of these two well-known artists to the large list of popular 
artists already under contract with the company is expected to further 
substantially increase the company’s sales, which during the first eight 
months of this year showed a gain of 44% over the same period in 1937,”’ 
Mr. Kapp stated. 

Initial public financing for the company was recently carried out in the 
offering of 150,000 shares of its capital stock through a banking group 
headed by Reynolds & Co.—V. 147, p. 1923. 


Denver Gas & Electric Light Co.—Bonds Called— 
See Public Service Co. of Colorado below.—V. 146, p. 2363; V. 145, p. 


‘ 


Denver & Rio Grande Western RR.—Reorganization— 

The Interstate Commerce Commission has authorized nine chambers of 
commerce and boards of trade in Kansas, Colorado and Missouri to in- 
tervene in the reorganization proceedings of the road now pending before 
the commission. All of the interested parties stated their reason for inter- 
vention in the proceedings was to see that the Missouri Pacific and Western 
Pacific railroads retain their interest in the reorganization of the company 
“in order to protect existing routes and channels of trade.’’—V. 147, p. 308 - 


Detroit Paper Products Corp.—Pref. Div. Deferred 

Directors at their meeting held Oct. 4 deferred payment of the dividend 
ordinarily due at this time on the preferred stock. A regular quarterly 
dividend of 37 }4 cents per share was paid on July 1, last.—V. 147, p. 1637. 


Distillers Corp.-Seagrams, Ltd.—Listing— 


The New York Stock Exchange has authorized the listing of 5,000 shares 
of cumulative preferred stock 5% series, with and without warrants attached 
of the par value of $100 (U. S. currency) on official notice of issuance and 
payment in full; and 5,000 additional shares of common stock (no par) on 
official notice of issuance upon the exercise of warrants attached to the 
5,000 shares of cumulative preferred stock 5% series to be issued as stated 
above; making the total amounts applied for: 170,000 shares of cumula- 
tive preferred stock, and 1,932,645 shares of common stock. 

Directors at a meeting held Aug. 26, 1938, authorized the issuance and 
sale of 5,000 shares of cumulative preferred stock 5% series with warrants 
attached, and 5,000 shares of common stock, were reserved against issu- 
ance upon the exercise of common stock purchase warrants to be attached 
to the shares of preferred stock. 

Company accepted the offer of Brintcan Investments Ltd. or its nominee 
dated Aug. 26, 1938 to purchase 5,000 shares of preferred stock at $100 per 
share (United States currency) plus accrued dividends thereon with common 
stock purchase warrants attached. All of the capital stock of Brintcan 
Investments Ltd. is held for the benefit of the Bronfman family which 
family presently owns 968,163 shares of the common stock and 24,650 shares 
of the cumulative preferred stock 5% series of the company. Samuel 
Bronfman and Allan Bronfman are President and Vice-President, respec- 
tively, of the company. 

The proceeds will be loaned by the company to its subsidiaries for such 
subsidiaries’ general corporate purposes.—V. 147, p. 1486. 


Dome Mines, Ltd.—Bullion Production— 
Bullion production in September was $609,191, against $601,232 in 
August and $601,631 in September, 1937. 
or first nine months bullion production totaled $5,470,829, compared 
with $5,636,734 in same period year ago.—V. 147, p. 1034. 


Dubilier Condenser Corp.—7'o Pay 10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Oct. 12 to holders of record Oct. 7. An initial dividend of 
15 cents was paid on Oct. 8, 1937.—V. 145, p. 1899. 


(E. I.) du Pont de Nemours & Co.—Powder Contracts— 

The War Department ordnance division has awarded four contracts to 
this company, totaling $2,261,336, for smokeless powder.—V. 147, p. 
1191. 


Duquesne Light Co.—Earnings— 
12 Months Ended Aug. 31 
Gross operating revenues _ _ _- --_- 
Net operating revenue and other income, before 
appropriation for retire. res. and after taxes 14,710,938 16,510,809 
Net income, after deduction, including rents for 
lease of electric ——— int. on funded debt, &c 8,892,544 10,492,964 
x 1937 figures have been adjusted to reflect $160,236 additional taxes 
applicable to the period of 1936 included therein paid in 1937 and charged 
to surplus.—V. 147, p. 1923. 


Eastern Steamship Lines, Inc. (& Subs.)—£arnings— 


Period End. Aug. 31— _1938—Month—1937 1938—8 Mos.—1937 
Operating revenue $1,338,166 $1,300,873 $6,386,140 $6,940,445 
Operating expenses 852,078 863,409 5,829,569 6,346,286 


$486,088 $437 ,464 $556,571 $594,159 
802 812 205 8,205 
Other expense 52,559 52,355 433 373 447,179 


_Net income. ------- $434,331 $385,921 $131,401 $155,185 
~ Notes—The August, 1937, figures have been adjusted to show an increase 
in net income of $25,789, representing the difference between the tempora: 
operating subsidy accruals for August, 1937, and the portion of the mail 
contract settlement applicable to that month, the settlement having been 
consummated early in 1938 and included in the annual report to stock- 


1938 x1937 
$29,400,779 $30,691,825 





Operating income - --- 





Chronicle 


holders for 1937. 
compariso: 

The above statement covers o 
rentals and local taxes, but before 


The adjustment to 1937 f: 
ns of monthly accounts during the last six months of 1938. 


2243 


es is being given effect in 
tions, after depreciation, interest 


ederal income tax, capital stock tax, 


capil gains or losses and other non-operating adjustments.—V. 147, p. 


. 


Eastern Utilities Associates (& Subs.)—Earnings— 


Period End. Aug. 31— 
Operating revenues___._._ $671,642 
Operation ‘ : 343 ,641 
Maintenance 31,6 
Retirement res. accruals 
Taxes (incl. inc. taxes) __ 


1938—Month—1937 


1938—12 Mos.—1937 
$8,196,602 $8,683,585 
4,158,567 4,305,566 

308,725 € ,58 
741,996 


764,801 
1,083 ,225 


$667,980 
387,579 
23,536 
63,718 
69,224 





Net oper. revenues_ 


. : $147,199 
Non-oper. inc. (net) 


Dr4,526 


1,080,618 
$123,923 $1,883,891 $2,242,210 
105,499 


1,631 








Balance as 
Interest & amortization _ 
Miscellaneous deduct'ns 


$125,554 
46.930 
218 


Dr36,088 
$1,847,803 $2,347,709 

528,488 
9,251 


10,516 





Balance $99,2 
Preferred dividend deductions: I 


Balance _ i tan at 
Applicable to minority interest 


Applicable to E. U. A 


Earnings of sub. cos. applicable 08.0. A... 


Non-subsidiary income 


Balance ___ 


Amount not available for dividends and surplus - - 


Balance available for dividends and 
Blackstone Valley Gas & Electric 


3.V.G.& E. Co. 77,652 


525,427 
$78,405 $1,311,860 $1,809,970 
7 77,652 


De 





$1,234,208 
20,908 


$1,213,301 
1,213,301 
309,824 


$1,523,125 
138,022 


$1,385,102 


$1,732,318 
26,935 


$1,705,383 
1,705,383 
309,824 


$2,015,207 
131,668 


$1,883,539 
1,027 














surplus__- $1,385,102 $1,882,513 
Co. on Jan. 1, 1937, adopted the 


Federal] Power Commission system of accounts, hence previous years’ 12 
months’ ending figures are not exactly comparative, especially between 


operation and non-operating income—net.—V. 147, p* 


1923. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended Sept. 29, 1938, tne kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1937, was as follows: 


Operating Subsidiaries of — 


1938 1937 
American Power & Light Co__107,681,000 118,186,000 *10,505,000 
Electric Power & Light Corp__ 57,662,000 
79,980,000 


National Power & Light Co__-_ 
* Decrease.—V. 147, p. 2088. 


Increase———— 
Amount % 
*8.9 


*3.9 
*1.1 


*2 334,000 
*892 ,000 


59,996 ,000 
80,872,000 


fF El Paso Electric Co. (& Subs.)—Earnings— 


12 Months Ended Aug. 31— 
Operating revenues 


a Balance after operation, maintenance and taxes 


b Balance for dividends and surplus 


1938 1937 ° 
$3,170,159 $3,064,946 
1,225,418 1,178,220 
410,169 376,898 


a Includes non-operating income net. b After appropriations for retirée- 


ment reserve.—V. 147, p. 1775. 


Elizabethtown Water Co. Consolidated—Larnings— @ 
Earnings for Year Ended Dec. 31, 1937 


Water operating revenue , 
Water operating revenue deductions 


Water operating income 
Other operating income 
Non-operating income 


Gross corporate income 
Deductions from gross income 


Net corporate income 
rol ssets— 2 
Plant DPORGrty o<<cccsecccen $5,916,663 
Fixed capital in other depart- 

196,786 


a a ae ae 
Materials and supplies - ----.- 56,129 
316,116 


Cash 

Accounts receivable - - 1,691,775 
Other current assets 68,600 
7 3a ree 710,267 
Reacquired securities _ ....-- 120,269 
Prepayments 

Special deposits 


General Balance Sheet Dec. 31, 19377 





TOM . . .cnccenccesscccse $9,078,412 
—V._145, p. 2544. 


$859 ,887 
605,939 
$253 ,948 
9,381 
33,321 





Liabilities— 
Funded debt 
Taxes accrued 
Interest accrued 
Unaudited bills and vouchers 
Consumers’ deposits 
Other accounts payable 
Reserve for contingencies, &c 
Employees’ O. A. B. tax con- 
tributions-trust fund 
Amortization reserve 
Capital stock 4,000,000 
Capital surplus 173,220 
Earned surplus 2,687,669 


$9,078,412 


211,330 
130 


Engineers Public Service Co. (& Subs.)—Larnings— 


Period End. Aug. 31— 
Operating revenues - - 
Operation _ 
Maintenance - - - - 


$4,521,489 
1,706,901 
303,729 
554,605 


1938—Month—1937 


1938—12 Mos.—1937 
$4,684,951 $52,708,046 $51,081,532 
1,788,828 20,459,123 20,534,773 
329,978 (3,640,775 3,440,791 
520,116 6,576,171 5,861,920 





- $1,956,254 


Net oper. revenues _ 
Dr29,469 


Non-oper. income (net) - 


$2,046,030 $22,031,976 $21,244,048 
Dr199,665 Dr444,827 129,359 





Balance __. $1,926,785 
Interest & amortization _ 667 ,388 


$1,846,365 $21,587,149 $21,373 406 
657,213 7,949,683 8,001,208 





OS ae . $1,259,397 


Appropriations for retirement reserve - - 


Balance - - - - 


Dividends on preferred stocks, declared ______-- - 
Cum. pref. dividends earned but not declared - - - 


Balance - - - 


Amount applicable to minority interests 


a Balance applicable to Engineers Pub. Service $4,165,592 
Balance of earnings applicable to Engineers 


Public Service Co . 


$1,189,152 $13,637,466 $13,372,198 
nathad 5,595,585 5,584,685 


_ $8,041,881 $7,787,513 
2,265,504 2,658,710 
1,589,494 1,345,122 


$ 4,186,884 $3,783,681 
21,291 20,155 











$3 ,763 ,526 


4,165,592 3,763,526 


Amortization on bonds owned by parent company 


included in charges above 


6,422 


Earns. from sub. cos., included in charges above: 


Preferred dividends, declared 
Interest - - - - : Ne Peas: 
Earnings from other sources 


Total ome pr ipe atin 
Expenses, taxes and interest 


b Balance 
ec Allowing for loss 


Balance applicable to stocks of Engineers Public 
Fe. after allowing for loss-_-- ----- - 
Preferred dividend requirements of Engineers 


Service 


Public Service Co- -- - 


Bite 108,549 
115,037 60,544 
113,291 133 ,628 


$4,508,892 $4,040,546 
240,903 262,876 


$4,267,989 $3,777,670 
558,652 398,007 











$3,379,662 
2,323,537 


$3,709,337 
2,323,537 


a Before allowing for unearned cumulative preferred dividends of certain 


subsidiary companies. b Earnings of parent and subsidiary companies 
applicable to Engineers Public Service Co. stocks, before allowing for loss 











2244 Financial 
c Investment in common stocks of subsidiary companies, measured by 
cumulative dividends on preferred stocks of such companies not earned 
within the year, less minority interests and inter-company eliminations. 
Such amounts are not a claim against Engineers Public Service Co. or its 
other subsidiary companies d Includes Federal income taxes of $1,- 
099,156. 7 a F 

Note—Effective Jan. 1, 1937, certain subsidiary companies adopted the 


new system of accounts prescribed by the Federal Power Commission which 
differs in certain respects from the system the companies previously followed, 
hence the above 12 months’ figures are not exactly comparative.—V. 147, 


Pp. 14876 


Erie RR.—To Pay Obligations— 

Authorization to pay obligations under equipment trust of 1928 and 
series LL has been granted the trustees by order of Federal Court Judge 
Paul Jones at Cleveland. Sept. 1 obligations under equipment trust of 
1928 amounted to $178,000, plus dividends of $44,055, while obligations 
under series LL totaled $73,000, plus dividends of $39,855. ‘The order also 
-uthorized payment of future obligations falling under these issue... 4 

uFC Files Proof of $32,378,948 Claims Aqzinst Roal— 

Proof of claims against the road aggregating $32,378,948 in principal and 
interest have been filed by the Reconstruction Finance Corporation in 
Federal Court, Cleveland. ’ 
> Statement shows that as of Jan. 18, 1938, when the Erie filed under 
section 77 of the bankruptcy act, KFC held promissory notes of $16.000.000 
which, with interest of $105,205, totaled $16,105,205 representing loans 
made by KFC to Erie. KFC also held notes purchased from Federal 
Emergency Administration of Public Works, represented by Erie’s 4% 
registered serial collateral notes amounting to $34,183,000, with interest of 
$77,618 or a total of $4,260,618. Erie indebtedness to RFC through these 
promissory and collateral notes totaled $20,365,823. 

In addition, RFC at same date held Erie 4% equipment trust of 1934in 
principal amount of $11,833,000 which, with interest amounting to $180,125, 
totaled $12,013,125. 

Reorganization Plan Prepared by Institutional Holders— 

It is stated that a plan for reorganization of the road, prepared by in- 
stitutional holders of the company's securities, contemplates, according to 
the latest draft, reduction of total capitalization from $485,345,502 to 
$300,697 .209, and reduction in annual fixed and contingent interést charges 
and preferred dividand requirements from $16,788,458 to $11,635,365. 

The new capitalization it is said would comprise $190,937 ,024 in debt 
and $109,760,185 in stock, common and preferred. The fixed interest debt 
— g° reduced 49% from the present total, and total debt would be 
cut « 

It is said that this plan is expected to be submitted to the ICC at an 
early date. 

An earni estimate accompanying the plan indicates that on the basis 
of average Erie earnings in the five years 1932-1937 fixed and contingent 
charges under the new setup would have been covered 1.38 times. New 
fixed charges have been fully earned in every year up to 1938, but it is not 
a that this year’s return will reach the required $7,670,108. 

n reorganization there would be $77,000,000 in new common to be 
distributed only to holders of refunding and improvement bonds and un- 
secured claims. ‘The entire issue would be placed in escrow for five years 
from Jan. 1, under option to holders of the present stocks at $36.25 a share, 
the value at which it was allotted to satisfy the bond and general claims. 

Plan contemplates raising $22,500,000 in new money by sale of new first 
consolidated mortgage 4% bonds, series A. 

Holders of $100,000,000 Erie refunding and improvement 5s, the largest 
single existing issue, would be asked to take 72%% of their claim in new 
common, 10% in preferred stock, 15% in new general mortgage bonds and 
7%% in first mortgage, series C bonds. 

‘Erie prior lien 4s would get full payment in new first 4s; the general lien 
4s would get for their $37,100,000 claim, 25% in new first 4s, 50% in 
generals and 31% in preferred stock. 

» The present convertible 4s would get for claims of $22,390,935, 25% in 
firsts, 25% in generals, and 55% in preferred stock. 


Committee Named— 

Gardner B. Perry, Paul 8S. Blair, C. Shelby Carter, Fred I. Collins, 
N.S. Hall and W. H. R. Unger were authorized Sept. 30 by the Interstate 
Commerce Commission to serve as a protective committee for holders of 
the road's refunding and improvement mortgage 5% bonds under certain 
conditions. There are about $80,000,000 of the bonds outstanding, dis- 
tributed among approximately 16,000 individuals, banks and insurance com- 
panies.—V. 147, p. 2088. 


Eureka Pipe Line Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Nov. 1 to holders of record Oct. 15. Like amount was paid 
on ne 1, last and previously regular quarterly dividends of $1 per share 
were distributed.—V. 147, p. 268. 


Fairbanks, Morse & Co.—Redemption Aqent— 

The Guaranty Trust Co. of New York has been appointed agent to effect 
the reder ption on Nov. 15, 1938, of all of the outstanding 6% cumulative 
convertible preferred shares of that company. 


Admitted to Trading— 

The Chicago Stock Exchange has admitted to trading the company’s 
10,958 shares of 6% cumulative convertible preferred stock, $100 par, and 
598.525 shares of common stock,;no,par.—V. 147, D. 1775.3 “= aswel 


_Alllla "icine ais me 

Fairchild Engine & Airplane Corp.— Delisting— 

The Securities and Exchange Commission, after public hearings, has 
issued orders granting the application of the Board of Trade of the City 
of Chicago to strike from listing and registration the $1 par value common 
stock of the serperaties.. effective at the close of the trading session on 
Oct. 10, 1938. Delisting of this security was sought for the reason that 
the issuer had never authorized the commencement of trading and there 
have been no trades in the shares on the Board of Trade. 


Fidelity Fund, Inc.—To Pay Larger Dividend— 

Directors have declared a dividend of 15 cents per share on the com- 
pany’s stock, payable Nov. 1 to holders of record Oct. 20. This compares 
= ws Avs. 1, last. and a dividend of 25 cents paid on May 2, 


Firestone Tire & Rubber Co.—Registers $50,000,000 
Debentures with SEC— 


The company on Oct. 5 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3832, Form A-2) under the Securities 
Act of 1933, covering $50,000,000 of 10-year 344% debentures, due Oct. 1, 
1948. The net proceeds will be used as follows: 

The amount of $5,555,000 to retire bank loans incurred to obtain funds 

advanced by the company to Firestone Tire & Rubber Co. of Calif. for 
the redemption on Sept. 1, 1938, at 101%, of all the 15-year sinking fund 
57, gold bonds of Firestone Tire & Rubber Co. of Calif. 
The amount of $7,272,000 to be advanced to Firestone Cotton Mills 
and deposited by it in escrow with the Cleveland Trust Co. for the re- 
demption on March 1, 1939, at 101% of all of the $7,200,000 principal 
amount of 20-year 5% sinking fund gold bonds of Firestone Cotton Mills 
then outstanding. 

The remainder to retire bank loans. Bank loans were outstanding in 
the amount of $41,491,317 (of which $41,375,000 represented bank loans 
of the company) at July 31, 1938. 

The principal underwriters are Brown Harriman & Co., Inc., New 
York, N. Y., and Otis & Co., Cleveland, Ohio. They are authorized to 
buy and sell the debentures in the open market or otherwise for the purpose 
of stabilizing their market price, but, ‘‘The existence of this provision 
is no assurance that any such transactions will be effected, or, if effected 
= ss be discontinued at any time, or that they will accomplish 

The price to the public, underwriting discoun.s or commissions, and 
po a provisicns will be supplied by amendment to the registration 
* ee ang foo pm a of the hg raed affords the following: 

ese de ures represent the sole fun m 
and of its subsidiaries. Pp : ded debt of the company 
uly 31, 1938, total assets of the company amounted to $174,161,000, 
of which $89,733,000 were current assets and $82,062,000 (net) repre- 
sented plant and property and other assets. Current liabilities, excludin 
the bank loans all of which are to be retired, totaled only $8,168,000, an 
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bonds of subsidiaries, all of which are likewise to be retired, $13,300,000. 
The total equity represented by preferred and common stock, reserves 
abd surplus amounted to $/ 10,569,000. 

Consolidated income statements show that income available for interest 
and Federal! taxes over the past 10 fiscal years, after depreciation a 
$5,422,000, has averaged 37,980,000; for the past five fiscal years suc 
income, after depreciation averaging $6,038,000, has averaged $8.427 ,000; 
and for the fiscal year ended Oct. 31, 1937, after charges for depreciation 
amounting to 35.947,000, income available for interest and Federal taxes 
totaled $12.434.000. Maximum annual! interest requirements on the new 
issue of debentures will amount to $1,750,000. 

A fixed sinking fund is to be established commencing Aug. 25, 1939, to 
retire $1,500,000 of debentures annually. In addition, an earnings sinking 
fund will be established, into which the company agrees to pay the trustee 
on Feb. 2%, 1940, and on Feb. 23 each year thereafter, an amount equal to 
20% of the consolidated net income of the company for the fiscal year 
next preceding the date of such payment, or sufficient to retire $1,200,000 
of debentures annually, whichever is the lesser amount. 

Founded in 1900 by Harvey 8. Fire tone, the business of the company 
has developed and grown with the automotive indusiry and the increased 
use of motor vehicles. The manufacture and distribution of tires and 
tubes constitutes approximately 70% of the business of thecompany. Tires 
and tubes are Manufactured at three points in the United States and 
through wholly owned subsidiaries in Canada, England, the Argentine and 
South Africa. : 

The company has established or acquired allied business, incluaing the 
manufacture of tire cord-fabrics and the production of steel rims and 
wheels, mechanical rubber goods, latex products and plastics. These 
products are manufactured at eight points in the United States. 

The company initiated the establishment of auto supply and service 
stores in 1927 and now operates over 600 auto supply and service stores 
which sell at retail and to local dealers. Operations of these stores made 
initial direct contribution to consolidated income in 1934, and this division 
of the business has been profitable in each subsequent fiscal year. 

Firestone products are sold internationally, with domestic sales repre- 
senting approximately 85% and foreign sales accounting for approximately 
15% of consolidated net sales in the past five-year period; Firestone products 
reach practically every important market in the world.—V. 147, p. 890. 


(M. H.) Fishman Co., Inc.—Sales 
Period End. Sept.30— 1938—Month—1937 1938—9 Mos.—1937 
Sales _ -- $354,134 $324,711 $2,819,375 $2,719,912 

Stores in operation at close of September totaled 39, against 35 a year 
earlier.—V. 147, p. 1776. 


Flour Mills of America, Inc.—J/nterest Payment— 

Company on Oct. 1 advised holders of its $2,677,000 of 6% % notes due 
in 1946 that the semi-annual interest due on Oct. 1 would be paid in full. 
R. W. Hoffman, President, said the plan of reorganization of the company 
had been amended to provide for this payment.—V. 147, p. 1487. 


Ford Motor Co., Detroit—To Produce Medium-Priced Car 


Edsel Ford, President of the company, announced on Oct. 6 a new auto- 
mobile in the lower medium-price range, to be known as the Mercury 8. 

The new car, which will be ready before the New York automobile show 
on Nov. 11, will be equipped with a V-8 engine more powerful than any 
the Ford company has before manufactured. A feature of the Mercury, 
Mr. Ford said will be the roomy interior, with passenger space equal to 
that of many cars selling at higher prices. It will have a wheelbase of 116 
inches and hydraulic brakes. 

The new addition to the Ford line will give the company five complete 
lines. From 1903 to 1922 the company produced the Ford car exclusively. 
In February, 1922, Henry Ford bought the Lincoln plant. Then, in late 
1936, ee ed produced its Ford 60 as a lower-priced companion to 
the Ford V-8. 

The new car will be priced between the de luxe V-8 and the V-12 Lincoln- 
Zephyr.—V. 147, p. 3669. 


42 Broadway Building (Beaver Holding Corp.), N. Y. 
City—Trustee Takes Over Building— 

The 20-story office building at 42 Broadway has been sold at auction in 
the Vesey Street salesrooms. It was bought in by Alvin Untermyer, 
trustee, as plaintiff, on a bid of $3,945,251, subject to a mortgage of 
$2,550,000. Action resulting in the sale has been brought against the 
Beaver Holding Corp. and the auction was to satisfy a judgment of $1,- 
560,339.—V. 125, p. 3354. 


Franklin Simon & Co.— New Officer— 

The appointment of Leo C. Levin as Treasurer and Controller of this 
company was announced on Oct. 3 by J. Howard Denny, President. Mr. 
Levin succeeds W. B. Gorman who has become Controller of L. Bam- 
berger & Co., Newark. 

Simultaneously, Mr. Levin made known his resignation as Vice-President 
and Controller of the Emily Shops, with which he has been affiliated for 
the last 10 years. Heis Chairman of the Metropolitan Controllers Associa- 
tion and recently launched a study of costs of store operation through that 
organization.—V. 147, p. 1487. 


General Baking Co.— Larnings— 





39 Weeks 





——13 Weeks ————— 

Period— Sept. 24'38 Sept.25’°37 Sept.24’38 Sept.25'37 

x Net profit... .--- ea $731,142 695,969 $1,592,803 $1,273,953 
y Earnings per share $0.35 $0.32 0.67 $0.47 


x After depreciation. Federal income taxes, &c. y On 1,588,697 shares 


common stock.—V. 147, p. 1777. 


General Electric Co.—Number of Stockholders— 

Tne number of stockholders on Sept. 23 totaled 208,805, as compared with 
197,104 on Sept. 24, 1937, an increase of 11,700 in the last 12 months’ 
period, according to an announcement of W. W. Trench, Secretary of the 
company. 


Orders Received— 

Orders received during the third quarter of 1938 amounted to $60,- 
533,135, compared with $88,010,937 during the same quarter last year, 
a decrease of 31%, President Gerard Swope announced today. Orders 
received in the first and second quarters decreased 38% and 44%, re- 
spectively, from the corresponding periods last year. 

For the first nine months this year orders received amounted to $188,- 
756,958, a decrease of 38% from the $305,276,556 received during the same 
period a year ago.—V. 147, p. 1777. : 


General American Investors Co., Inc.—Farnings— 
Income Account for 9 Months Ended Sept. 30 











1938 1937 1936 1935 

Dividends on stocks... $556,903 $957 ,644 $805,698 $573 ,602 
Interest on bonds------ y13,662 58,602 29,568 14,911 

Total income. -_-_-....-. $570,565 $1,016,246 $835,266 $588,513 
Interest on debentures__ 247, 247,500 247 ,500 247,500 
Amort. of disct. on debs_ 5,940 5,§ 5,940 .940 
Taxes paid and accrued_ 43 ,672 67 ,820 82,750 43 ,636 
Transfered, registered, 

trustee, &c., expenses 27,835 39,222 30,612 26,940 
Other expenses -_____-_- 97 492 96,623 90,024 74,139 

Wet Brett 6 .nceccdes $148,125 $559,141 $378,442 $190,359 
Divs. on pref. stock. _-- 338,700 347 ,250 x360,500 360,000 

| ey eam $190,575 sur$211,891 sur$17,942 $169,641 


x Including $500 payable Oct. 15, 1936 on preferred stock called for 
redemption. y Includes $6,476 received in preferred stock. 

The increase for the nine months in the net assets applicable to the out- 
standing securities of company was $3,321,655; this amount is after interest 
on the debentures and dividends on the preferred stock aggregating $586 .200 
but does not take into account a credit of $154,990 to surplus for the differ- 
ence between the amount reserved for taxes in prior — and the require- 
ments as subsequently determined, or $191,500 paid for 2,000 shares of 
preferred stock purchased for the sinking fund and retired. 

Unrealized appreciation in the value of securities owned as of Sept. 30 
1938, as compared with cost, was $3,578,362 (before taxes); unrealized 
depreciation on Dec. 31, 1937_was $954,297. The ap iation during the 
period was thus $4,532,659. If the appreciation as of Sept. 30, 1938 were 
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realized, taxes payable thereon a6 present rates are estimated at $540,000, 
and this amount has been deducted in computing the net assets applicable 
to the outstanding securities of company. ‘The net appreciation was thus 
$3,992,659, but there was a net loss of $486,368 on securities sold. The 
dividends paid for the period ware $184,634 in excess of the net income from 
vidends and interest (before deducting $5,940 for amortization of dis- 
count on the debentures). The resulting increase in net assets was thus 
$3,321,656, to which should be added the credit of $154,990 to surplus, 
and also $8,499 for the difference between the cost of the preferred stock 
purchased for the sinking fund and the amount to which such preferred 
svock would have been entitled in liquidation. 
Balance Sheet Sept. 30 
1938 1937 
Assets— $s s 
Securities owned, 
24,045,388 23,207,224 
1,088,511 3,382,833 
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1938 
$ 


6,600,000 
55,000 


1937 
Tiabilities— $ 
25-yr. 5% debens-_ 
Int. accr. on debs. 
Div. on pref. stock 
payable Oct. 1. 
Pay. for sec. pur_- 9,834 
Reserve ior taxes - 105,000 
x $6 cum. pref.stk. 3,700,000 
y Common stock... 1,300,220 
Capital surplus__-_ 14,363,022 

Loss on securities 
1,189,315 


sold 
Undistrib. income. 306,155 


25,360,916 27,041,670! Total__.._---- 25,360,916 27,041,670 


x Represented by 74,000 (76,000 in 1937) no par shares. y Represented 
by 1,300,220 no par shares. z Dividends receivable only. 

Note—If the appreciation of $3,578,362 over cost were realized, taxes 
thereon at present rates are estimated at approximately $540,000. 

The difference between the aggregate capital of the outstanding preferred 
stock and the aggregate amount to which such stock is entitled in liquida- 
tion in $3,700,000. 

Outstanding warrants entitle holders to subscribe to 500,000 shares of 
common stock, as follows: 100,000 shares at $10 per share, 100,000 shares 
at $12.50 per share, 100,000 shares at $15 per share, 100,000 shares at 
$17.50 per share and 100,000 shares at $20 per share. These warrants expire 
Oct. 15, 1953.—V. 147, p. 269. 


General Foods Corp.—Acquisition— 

General Seafoods Corp. of Boston, a subsidiary of this corporation, has 
contracted to buy the assets and business of the Bay State Fishing Co., also 
of Boston. The contract is subject to ratification by Bay State stockholders 
at a meeting to be called for Oct. 18.—V. 147, p. 738. 


General Motors Corp.—Oldsmohile Prices Lowered— 

Lower prices on Oldsmobile 1939 models than on its last year’s cars have 
been announced by the Olds division of General Motors Corp. The re- 
ductions range from $33 to $43 on the six and from $64 to $69 on the eight. 

The new series 60 light six, which was added to the Oldsmobile line for 
1939, had a base price of $777 on the business coupe, $63 lower than the 

ew base price on the six of the series 70. 

New prices compare with those of 1938 as follows: 

Series 7) six—Business coupe, $340 against $873; club coupe, $891 
against $929; two-door trunk sedan, $901 against $944, and four-door trunk 

an $952 against $995. 

Series 80 eight—Business coupe, $920 against $989; club coupe, $971 
against $1,035; two-door trunk sedan, $992 against $1,056; and four-door 
trunk sedan, $1,043 against $1,107. 

Tne two and four-door sedan models without trunks have been dis- 
continued for 1939. 

The series 60 six is priced as follows: business coupe, $777; club coupe, 
$833; two-door trunk sedan, $338, and four-door trunk sedan, $s859. 

All prices are delivered at Lansing and include Federal excise tax. 


Pontiac Prices Reduced— 

Pontiac division of General Motors Corp. has announced price reductions 
on its 1939 models ranging from $20 to $25 on the deluxe six and from $10 
to $40 on the deluxe eight below the 1938 model prices. 

In addition to the sixes and eights, Pontiac has added a third line this 
year, a ‘‘quality’’ six. The two-door touring sedan will sell for $70 less 
than the lowest priced corresponding model for 193s, or $s0 less considering 
the ‘‘safety’’ shift, which is standard on all models this year. 

Certain accessories have been added as standard equipment on tne de 
luxe eights for 1939 which actually brings the reductions from $32.25 to 


6,600,000 
55,000 
Divs. receiv. & int. 114,000 
accrued 
Rec. for sec. sold. - 
Unamort. discount 
on debentures -. 


111,000 
94,412 
27,004 


291,390 
246,703 432,000 
3,800,000 
1,300,220 


105,600 
14,454,522 


113,520 





proft74,037 
211,891 








An additional $10 was changed for the ‘‘safety’’ shift on last year’s de 
luxe sixes.—V. 147, p. 2089. 


Gillette Safety Razor Co.—New Vice-President— 


The company announced on Oct. 2 the appointment of J. P. Spang Jr. 
as Executive Vice-President and his election to the board of directors. He 
will assume his new position on Oct. 15.—V. 147, p. 1193. 


(P.) Goldsmith Sons—To0 Pay 75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable Oct. 21 to holders of record Oct. 15. (This compares with a 
dividend of 50 cents paid on Oct. 31, 1937, and one of 25 cents paid on Dec. 
18, 1936.—V. 145, p. 2548. 


Gotham Credit Corp.—Volume of Business— 


The company reports total finance charges for the eight months ended 

Aug. 31, 1938 of $107,543, as compared with $84,550 for the similar period 
last year, an increase of 27%. Total volume of business for the eight months 
was $541 822 against $413,368 in 1937, an increase of 31%. 
' The board of directors has declared the regular quarterly dividend of 
9% cents per share, payable Oct. 31 to stockholders of record Oct. 26. In 
the previous quarter an extra dividend of 1% cents per share was paid in 
addition to the regular dividend.—V. 147, p. 112. 


(W. T.) Grant Co.—Sales— 


Period End. Sept.30— —_1938—Month—1937 1938—9 Mos.—1937 
Sales $7,653,030 $7,817,043 $61,722,545) $65,414,158 
—V. 147, Dp. 1638. 


(H. L.) Green Co., Inc.—Sales— 

Period End. Sept.30— —_1938—Month—1937 1938—8 Mos.—1937 
GRIN 66s ceo seswess - $2,513,318 $2,638,369 $18,796,596 $20,556,851 

Stores in operation on Sept. 30, last, totaled 132, compared with 137 on 
Sept. 30, 1937.—V. 147, p. 1638. 


al ; ‘ 9 

Group Securities, Inc.—Registers With SEC— 

Company, a mutual investment company has filed a registration state- 
ment under the Securities Act of 1933 covering 1,000,000 shares of a new 
class of stock desi ted as ‘‘Fully Administered Shares.’’ The statement 
also covers a total of 10,000,000 authorized shares of all classes including, 
in addition to the new class, 18 previously outstanding classes each repre- 
senting a cross section of a single industry. Under a plan recently approved 
by stockholders, one new share of each of these 18 classes will be issued in 
exchange for five shares of the same class previously outstanding. 

According to the registration statement, fully administered sha.es are 
“designed to provide a balanced long-term investment in bonds, preferred 
stocks and common stocks. Sueprvision will be directed toward the 
maintenance within this class of a proper balance between common stocks, 
preferred stocks, bonds and cash, with changes in the relative proportions 
of each at succeeding stages of business cycles. The general policy guiding 
the investment of such assets is that of a permanent foundation or trust, 
with primary emphasis on stability of income and the long-term enhance- 
ment of capital. It is expected that short-term developments of = 
tempo effect will be disregarded and that the investment program will 
be altered from time to time to give the fullest consideration to economic 
changes of a fundamental character." 

The assets of fully administered shares, as well as those of the other classes, 
will be invested under the direction of independent investment counsel, 
Dean Langmuir, Inc., subject to the approval of the board of directors of 
the corporation. 

In connection with the issuance of fully administered shares, the state- 
ment reveals that Group Securities, Inc. will enter into contracts with in- 
vestment dealers whereby the dealers will agree to serve as a continuing 
point of contact between the corporation and the shareholders and to supply 
such informatiion and guidance to shareholders as they may require in 
addition to the regular reports mailed by the corporation. For these 


Chronicle 2245 


services dealers will receive continuing compensation based on the aggre- 
gate asset value of shares of this class which remain outstanding in the names 
of their clients for such periods as the services continue to be rendered. 

y sre at Sven on first page of this department.—V. 147, pv. 1339 


Grumman Aircraft Engineering Corp.—Contract— 


_ Corporation. has received a $754,000 contract from the United States 
Navy for 20 an phibian planes, n odel J3F3. This model is sin ilar to model 
J2F2 of which Grui pn an is now constructing 30 for the Navy. The ship 
is used for general utility work with the fleet. The contract brings Grum- 
1 an’s unfilled orders as of Oct. 1 to more than $4,400,000 as compared with 
$3,751,000 on July 1.—V. 147, p. 1779. 


Gulf Mobile & Northern RR.—To Get Report Soon on 
M. & O. Merger— 


I. B. Tigrett, President on Oct. 1, stated: 

The special comn ittee appointed by the Gulf Mobile & Northern RR. 
board of directors to negotiate a n erger with the committee representing 
the Mobile & Ohio bondholders expects to be prepared to make a recom- 
mendation at the next board meeting which will be held at an early date.” 

In the event of favorable board action, a petition to authorize the con- 
solidation will be filed with the Interstate Comn erce Comniission. 

Mr. Tigrett said that opinion of shippers and the public generally in the 
ee served by the two railroads was overwhelmingly in favor of the 
ie . 
ennai artes. Y= apne of ee Railway Labor Executives Assn., 
erved notice Oct. 3 that his group would oppose the proposed merger of the 
Gulf Mobile & Northern and the Mobile & Ohio. — . 

Comn.enting on a staten.ent by I. B. Tigrett, President of the Gulf 
Mobile & Northern, that the merger was planned in the interest of efficiency, 
Mr. Harrison charged that the consolidation would affect seriously the 
coinn unities served by the railroads. 

We are violently opposed to the consolidation of those two properties,” 
he asserted. ‘‘No good will result to the public. On the ther hand, the 
merger would create substantial unemployment.” 

Mr. Harrison esti:ated that approximately 1,000 railroad workers 
would lose their jobs if the merger were effected, while others would be 
moved to less well-paid tasks.—V. 147, p. 2090. 


Gulf Power Co.—Farnings— 


Period End. Aug.31— 1938—Month—193 1938—12 Mos.—1937 
Gross revenue $150,520 $144.355 $1,721,441 $1,625,621 
Oper. expenses & taxes__ 98,936 91,579 x1,128,7 x1,034,089 
Provision for deprec_-_-_-_ 11,292 11,943 38,104 143,730 

$40,292 


$40,834 $454,585 $447 ,802 
20,321 19,302 238,595 220,453 
19,971 


21,532 215,990 227,349 
5,584 5,584 67,014 67,014 
$14,387 


Balance $15,947 $148,976 $160,335 


x Inctudes provision for Federal surtax on undistributed profits for 1936 
and 1937.—V. 147, p. 1488. 


Gulf States Utilities Co.—Larnings— 


_, 12 Months Ended Aug. 31— 1938 1937 
Jperating revenues $10,547,170 $9,641,202 
a Balance after operations, maintenance and taxes 4,413,614 4,094,291 
b Balance for dividends and surplus. ....--.-- .--- 2,024,073 1,624,549 

a Includes non-operating income (net). b After appropriations for 
retirement reserve. 

Note—For comparative purposes only; includes operations for the entire 
period of Baton Rouge Electric Co. (except bus) and Louisiana Steam 
Generating Corp. properties acquired Aug. 25, 1938.—V. 147, p. 1779. 


Hilton-Davis Chemical Co.—Negotiating for Loan— 

The stockholders it is understood, have voted authority to the directors 
to apply to the Equitable Life Assurance Society of the U. 8. for a loan of 
approximately $450,000 in the form of 12-year 5% debentures. Proceeds 
of the loan when granted will be used to retire bank loans and increase 
working capital.—V. 146, p. 3501. 


Holyoke Water Power Co.—Smaller Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, par $10, payable Oct. 4 to holders of record Sept. 28. An initial 
dividend of 25 cents was paid on July 2 last. See also V. 147, p. 113. 


Honolulu Rapid Transit Co., Ltd.—arnings— 


Period End. Aug.31— 1938—Month—1937 1938—8 Mos.—1937 
Gross rev.from transp.. $114,201 $103 493 $894,80 $762,612 
Operating expenses 3,495 66,114 587 ,916 511,280 

$306,893 
54 


Net rev. from transp - $40,706 $37 379 
Rev. other than transp-- 1,588 3,161 nl 


Net rev. from opers- ~. $320,148 
Taxes assign. tory. oper. prt 87 367 





Int. & other fixed chgs__ 





Net income. ..._.... 
Divs. on pref. stock-_ _- 








$251,332 
27,126 





$278,458 
66,802 
Depreciation 


Profit and loss 
Replacements 


101,189 
Cri09 
6,048 
$104,511 





Net revenue $12,113 $17,924 $76,250 


—V. 147, p. 1340. 


(A. C.) Horn & Co. (& Subs.)—Larnings— 
Calendar Years— 1937 1935 
x Net operating profit_. $236,429 $226,084 $98 ,474 
Other income 49,541 42 466 
$285,970 $268,550 


84,688 31,050 
y54,480 y60,119 


1934 
$129,882 
56 


’ , 





$165,338 


29,901 
20,310 


$138,429 


20,023 
21,121 


Gross income 
Other deductions from 


Provision for Fed’l taxes 





Consol. net income be- 
minority interest -- 
Minority ints’ in subs. 
with respect to net 
income of such cos - - 


$146,802 $177 ,382 $97 ,285 $115,127 


9,018 
$106,109 


13 ,675 
$163 ,706 


13 ,228 
$133,575 





Consol. net inc. for yr- 
Dividends paid on: 

Prior preferred stock- 34,443 

Second pref. stock --- 42,575 

Common stock 59,917 

x After manufacturing costs and all distribution, administrative and 
general expenses, including depreciation. y Including undistributed profits 


taxes. 
Consolidated Balance Sheet Dec. 31, 1937 

Assets—Cash on hand and in banks, $116,943; marketable securities, 
$62,659; notes and accounts receivable from customers (less reserve), 
$368,396: inventories, $804,600; equity in partly completed contracts, 
$23 ,016; accrued interest and dividends receivable, 185; notes and accounts 
receivable from enployees and others (current), $3,294; cash surrender 
value (officers’ life insurance), $184,791; investments, &c., $43,725; land, 
buildings, machinery, equipment and fixtures (less reserves for depreciation 
of $338,082), $830,964; prepaid expenses and deferred charges, $78,090; 
patents and goodwill, $1; total, $2,516,664. 

Liabilities—Notes payable, $270,432; accounts payable and accruals, 
$152,270; Federal and State taxes, $69,631;; mortgages payable, $84,000; 
uncompleted contracts billed in advance, $18,421; reserves for guarantees 
and repairs on completed contracts, $25,199; reserves for general con- 
tingencies, $37,140; minority interests in subsidiary companies, $138,471; 
7% prior preference non-cu:tulative stock (par $5), $354,180; 6% second 
preferred non-cumulative stock (par $30) , $506,850; common stock (par $1), 
$99,861; capital surplus, $665,558; earned surplus, $94,651; total, $2,516,- 
664.—V. 145, p. 4118. 
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Honomu Sugar Co. 


Calendar Years— 
Operating income_ _-- --- 
Oper. & marketing exp - - 


Earnings— 
1935 1934 
$709,740 $5 206 


1937 1936 
$687 ,962 $812,149 74 
7 642 496 626,801 


685,710 04,104 


























Operating profit - - --- $2,252 $108,045 $67 244 loss$52,405 
Other income... ------ 72,353 42,291 34,161 56 486 
Total income_---_---- $74,605 $150,336 $101,405 $4,081 
een ne 12,548 25,318 26 382 4.599 
Other income charges _ - 10,415 19,611 2,802 13 ,037 
Net income. __.-_- $51,641 $104,907 $72,220 loss$13,556 
Dividends paid - - (6% )75,000 (10%)125000 (7%)87,500 (6%)75,000 
Balance, deficit_-—-—-~-- $23 359 $20 ,093 $15,280 $88 ,556 


Balance Sheet Dec. 31, 1937 

Assets—-Cash resources, $271,466: accounts receivable, $40,814; inven- 
tories, $42,176; store account, $27,038; advances, $22,956; growing crops, 
$184,364; net balances properties, $842,089; investments, $174,200; de- 
ferred items, $7,959; total $1,613,061. 

Liabilities—Payroll, $10,278; personal and trade accounts, $12,432; 
unpaid checks, $1,460; unsettled labor account 1938 (less advances to 
contractors of $17,463), $5,590; unsettled labor account 1939 (less ad- 
vances to contractors of $12,104) , $3,601; reserves, $12 549; capital common 
stock (par $20), $1,250,000; surplus, $317,151; total, $1,613,061.—-V. 145, 
p. 2549. 


Hoover Ball & Bearing Co.—Dividend Resumed— 

Directors have declared a dividend of 30 cents per share on the common 
stock, par $10, payable Nov. 1 to holders of record Oct. 15. This will be 
thefirst dividend paid since Dec. 22, 1937 when a regular quarterly dividend 
of 30 cents per share was distributed.—V. 146, p. 4116. 


Houston Lighting & Power Co.—Larnings— 
Period End. Aug.31— _1938—Month—1937 1938—12 Mos .—-1937 


Operating revenues-.--- $1,045,819 $979,223 $11,313,013 $10,384,722 
Oper. exps., incl. taxes__ 524,643 474,098 5, ,641 4,965 663 
Prop. retire. res. approp. 180,218 178,664 1,583,678 1,567,029 





Net oper. revenues... $340,958 $326,461 $4,014,694 $3,852,030 
1,535 1,634 20,751 16,571 











Other income-.......-.- 

Gross income--...--.-- $342,493 $328,095 $4,035,445 $3,868,601 
Int. on mtge. bonds. --- 80,208 80,208 962,500 1,102,083 
Other int. & deductions_ 12,925 12,685 157,030 126,222 

Net income......-.-. $249,360 $235,202 $2,915,915 $2,640,296 
Dividends applicable to preferred stocks for the 

period , whether paid or unpaid_-...-....---- 315,078 315,078 

ca a ica a as ches carts eee agen $2,600,837 $2,325,218 
—V. 147, p. 1340. 





Hudson Motor Car Co.—Prices Lower for 1939 

The company on Oct. 5 announced substantial price reductions’on its new 
lines of cars for 1939. On the new Hudson 118-inch wheelbase six, the 
reduction is $30. The new Country Club Eignt series carries reductions 
up to $112. In the lowest price field, the Hudson 112 costs substantially 
less than last year’s model would cost today with the extra equipment now 
standard on the new car. 

The announcement of new prices was made by W. R. Tracy, Vice- 
President in charge of sales, at the company’s annual presentation of new 
models, attended by distributors and representatives from all over the 
world. Three lines of new models were shown, all of whicn bear the Hudson 
name. These are the Hudson 112, with 112-inch wheelbase and horse- 
power increased to 86, in the lowest price field; the new Hudson Six, with 
118-inch wheelbase and 96 horsepower, in the low price field, and the new 
Hudson Country Club series in the moderate price field. The latter series 
includes 122-inch wheelbase sixes and eights, with 101 and 122 horsepower, 
respectively, and a special 8-cylinder custom sedan with 129-inch wheelbase. 

n styling, the new Hudsons typify the trend to attractive,streamlining, 
tempered by practical comfort requirements. The new models also embody 
major advancements in the matter of safety. 

t the preview, much emphasis was laid on what was termed ‘‘the New 
Ride,’’ which is achieved in the new Hudsons by a combination of new 
spring seat construction, a new cushioning material and a new mechanical 
principle, discovered by Hudson. This new invention holds wheels to their 
Ore “ee over any type of road, even in heavy side winds. 


(Harvey) Hubbell, Inc.—Balance Sheet July 31, 1938— 


Assets— Liabilities— 
Cash in banks and on hand... $291,157| Accounts payable___________ $42,504 
U. 8. Govt. secs., at cost.___. 7,500 | Local taxes, salaries, wages & 
Notes & acc’ts rec., lessres... 166,195 other accrued liabilities _-_- 26,972 
Inventories of finished goods, Prov. for Fed. income & excess 

mat’ls & supplies, per books 616,637 profits taxes and surtax on 
Miscell. invest'ts, less reserve_ 10,901 undistributed profits... _- 80,281 
Land, bidgs., mach’y & equip. x377,641| Common stock (par $5)___-_- 800,000 
PR ntckidaseddbncs ae 3,061 | Capital surplus..........-.- 104,704 
Unexpired insurance and other Earned surplus from Jan.1'33 426,550 

deferred expenses..______- 7,919 

RR 2: $1,481,011 0 aE me $1,481,011 





x ine ere bo oF aes og ¥ $1,082,864. 
e statement for the mon 
in V 147 0 Doe 1 onths ended July 31 was published 


Hutchins Investing Corp.—Accumulated Dividend— 
The directors have declared a dividend of $1 per share on account of 
souenenowege ro $3.2! fe. stock, no par value, payable Oct. 15 
See also 'V. 147 p 4on ae € amounts were paid in preceding quarters. 


Hyde Park Breweries Association, Inc.—Earniugs— 
Years Ended March 31— 


1938 1937 
Gross profit from operations___._._.____._.._____ $1,573,869 
Selling, delivery, general & administrative expense 1,003,407 $104 byt 








Net profit from operations.________________ 
Other inmate eee $78 ats +756 676 
Net profit... ___ at i aha a 
Osh dividends paid. ~~7727-7777--7777777--- 444,848 $132,202 
Earns. per sh. on 100,000 shs. com. stk. (par $100) $4.41 $1.32 


Note—Total charges for depreciation, amounting to $69 
1937) have been included in cost of sales, selling adn Bann B 
Fae Eaaeve expenses and net expense incident to properties not 

The company disclaims liability for Fed’] surtax on undistributed profits. 


Balance Sheet March 31 








Assets— 1938 1937 Liabilities— 1938 193 
Cash in banks and Trade accts. pay'le $89,999 $77 056 
on hand... .___ $259,777 $115,143| Customers’ deps. ; 
Trade acctsreceiv. 114,011 78,306 on containers ___ 53,891 32,388 
Sundry debtors ___ 3,130 4,890 | Sundry creditors _. 851 3.190 
Revenue stamps... ies Accrued expenses_ 24,019 23,900 
Inventories. _____ 174,686 165,784] Res. for Fed. and : 
Land, bldgs. and State inc. taxes. 100,600 27,000 
mach'y not used Unsecd. bank loan 250,000 70,000 
in opers., at cost 320,932 325,930 | Capital stock (par / 
x _— . “yong eatae a9 Sablin _. ASE 1,000,000 1,000,000 
» ’ ’ arned surplus_-__ 
Prepaid expenses. 57,298 32,972 " —— a 
Goodwill, trade- 
marks, &c_.... 1 1 
Ps ab dan wwe $1,927,776 $1,540,809! Total_._______ $1,927,776 $1,540,809 





‘ ‘ r~ deducting $253,196 ($202,472 in 1937) for depreciation.—V. 147, 
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Incorporated Investors—Special Dividend— 

The board of directors voted that a special dividend of 15 cents per share 
be declared payable Oct. 31 to shareholders of record Oct. 5, representing a 
partial distribution of net gains realized from the sale of securities to date 
during the taxable year 1938. : 

Dividends of 15 cents were paid on July 30, and on April 30, last, and 
compares with 40 cents paid on Dec. 22, 1937; 25 cents paid on Oct. 30, 
1937; 30 cents on July 30, 1937; 25 cents per share paid on April 30, 1937, 
and a dividend of $1.90 distributed on Dec. 22, 1936.—V. 147, p. 1038. 


Indiana General Service Co.—$6,500,000 Issue to Be 
Placed Privately—Ezempted by SEC 

The Securities and Exchange Commission on Oct. 5 granted an application 
by the company (a subsidiary of American Gas & Electric Co.) for exemption 
from the provisions of section 6(a) of the Public Utility Holding Company 
Act of 1935 for the issue and sale by it of $6,500,000 first mortgage bonds, 
2\4%% series due Aug. 1, 1968. The bonds are to be issued pursuant to the 
terms of a Mortgage and deed of trust, dated Aug. 1, 1938, with the Guaranty 
Trust Co. of New York as trustee. ; oe 

Applicant has, as of June 30, 1938, the following securities outstanding: 
First mortgage 5% bonds, due 1943...__.....-.--.----------95./45.900 
Preferred stock, 6% cumulative (par $100) ------------------ a3 ,.971,100 
CRE Cl, CRO BE og oe een cicnncarcncsscsesenceunss a3 ,000,000 

a $2,434,700 of the preferred stock and all of the common stock is owned 
by American Gas & Electric Co. ‘ 

Applicant proposes to issue and sell the $6,500,000 bonds to three in- 
surance companies—Equitable Life Assurance Society of U nited States, 
Metropolitan Life Insurance Co. of New York and Mutual Life Insurance 
Co. of New York. Applicant states that the price will be approximately 
101% plus accrued interest from Aug. 1, 1938 to the date of delivery. Ap- 
plicant estimates its expenses at $105,000. 

The proceeds of the securities to be issued and sold are to be used for the 
following purposes: Ly : 

(a) To redeem on or before Jan. 1, 1939, at 105, $3,745,900 first mortgage 
5% gold bonds due Jan. 1, 1948. 7 

(b) To discharge the outstanding unsecured indebtedness of applicant to 
its parent, American Gas & Electric Co., resulting from advances in the 
amount of $1,450,000; and 

(ec) To increase the cash working capital of the company and for the 
continuation of the present building program. 

The P. S. Commission of Indiana in its order dated Sept. 1, 1938, has 
authorized the issuance and sale of the proposed bonds on the condition 
that the applicant transfer $500,000 from earned to capital surplus, and so 
long as there shall remain outstanding any of the proposed bonds this 
amount shall not be reduced either by payment of dividends or any other 
distribution of assets by purchase of shares or otherwise.—V. 147, p. 1930. 


Industrial Rayon Corp. (& Subs.)—Earnings— 





9 Months Ended Sept. 30— 1938 1937 1936 
O ti El cvudeak hae eeeeke $732,381 $744,924 $1,574,113 
ther ineome 114,322 170,931 143 ,250 


Ce I a ccna seoseeens ones 








No Uae cease $846,703 $915,855 $1,717,363 
Sess 430,015 488,750 467 ,484 
Experimental expenses, &c__...---- 73,570 90,936 142,047 
ee ia ier was + 8=620Soaxsenads 0 Cee 
Federal income taxes____----.------ 45,991 70,200 161,000 
Sundry and other charges_--__------ 56,228 68 ,053 23,275 

i hts $180,686 $197,916 $923 ,557 
Shares common stock (no par)-_-_----- 759,136 759,325 606 ,500 
Earnings per share................ $0.24 $0.26 $1.52 


—V. 147, p. 574. 


Insolna Corp.— Registers with SEC— 
See list given on first page of this department. 


Interborough Rapid Transit Co.—Employees Asked to 


Take Pay Cut— 

The 14,000 employees of this company who belong to the Transport 
Workers Union, a C. I. O. affiliate, have been asked by Thomas E. Murray 
Jr., Federal receiver for the company, to accept a pay cut of nearly 10% 
when the union’s contract with the company expires on Dec. 31 

Mr. Murray’s request was contained in a form letter sent to each of 
the union members and to the unions officers and made public Oct. 4. 
Citing, the company’s continuing losses in revenue, Mr. Murray noted that 
the union was about to present new demands in connection with negotiations 
for a 1939 contract.—V. 147, p. 2091. 


International Cinema, Inc.— Delisting— 

The Securities and Exchange Commission, after public hearings, has 
issued orders granting the application of the Los Angeles Stock Exchange 
to strike from listing and registration the $1 par value common stock of 
this company, effective at the close of the trading session on Oct. 10, 
1938. Delisting of this security was sought, among other reasons, because 
liquidation of the company has been ordered by the U.S. District Court. 


International Harvester Co.—Prices Reduced— 
Immediate reductions ranging from 5 to 12% in the list prices of its 
Farmall, all-purpose tractor line for 1939, were announced on Oct. 6, by 
this company. The company is also reducing the wholesale price of its 

four-roll, all-steel corn husker and shredder $20. 

With the schedule of lower tractor prices in effect, the company will 
discontinue. ts free offer of any one of six specified farm implements valued 
at $100 each to farmers buying certain type tractors. The reductions in 
list prices range from $30 to $110 on steel wheel-type tractors and from 
$68 to $140 on rubber-tired tractors. 

An additional cut of $35 is also now being made in the list price of the 
company’s lowest-priced laying type of tractor. A special reduction of 
$165 was offered to dealers in June on this tractor.—V. 147, p. 1196. 


International Rys. of Central America—Farnings— 


Period End. Aug. 31— 1938—Month—x1937 1938—8 Mos.—x1937 
Railway oper. revenues. $363,798 $410,660 $3,818,615 $3,954,618 


Net rev. from ry. oper__ 88,307 156.409 1.644.704 1,833,893 
Inc. avail. for fixed chges 70,030 143,510 1,540,473 1,741,179 
Net income___.___--_- def21.071 49.248 798.866 961.596 


x Adjusted for the purpose of comparison with figures for 1938.— 
V. 147, p. 1490. 


International Salt Co.—Tenders— 

The Chemical Bank & Trust Co. as trustee is notifying holders of 
lst & consol. coll. trust mtge. bonds that it has on hand $64,565.63 in the 
sinking fund for the purchase of these bonds at a price not to exceed 105% 
and accrued interest. ‘Tenders will be received up to 12 o’clock noon 
Oct. 17, 1938.—V. 147, p. 894. 


International Television Radio Corp.—Stock Offered— 
Publie offering was made Oct. 6 of 1,000,000 shares ($1 par) 
common stock by Mayhew & Reilly of New York and 
Washington. The stock is being offered as a speculation, 
by means of a prospectus, at $1.60 per share and has been 
registered with the Securities and Exchange Commission. 


Proceeds from this financing will be used to further the introduction of 
the Priess system of television and to prosecute the commercial application 


consisting of a transmitter and a group of dealers’ recei 
implemented by a revolving fund for its maintenance and development. 
Plans also call for the development and manufacture for commercial use of 
infra red ray fog pi navigational equipment for aircraftfand ships, and 
facsimile equipment. emaining proceeds will be a part of the general 
funds of the company. 

The Priess system of television is based upon the resonant vibrator 
mirror scanner and is covered by broad tents here and abroad. The 
system as developed by the company is said to make possible the sale to the 


public of a completed television receiver at approximately $200. The 
o_o was formed under Delaware laws in 1931 to merge the per ties 
and activities of Electric Patent Holding Corp. and William - Priess 
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Corp. Its income will be derived from royaity and licensing agreements and 
one provisional contract has already been made for the disposition of Aus- 
tralian and New Zealand rights. The company has no subsidiaries. 
» Sole authorized capitalization consists of 4,000,000 shares ($1 par) com. 
stock, of which 3,479,990 shares will be outstanding upon completion of 
the present financing, 

Mr. Priess, Chairman of the Board, President, and chief executive officer 
ot phe 1 a has been engaged in the radio industry for 24 years.—V. 

» dD. ° 


International Telephone & Telegraph Corp.—To 
Vote on Postal Plan— 


A special meeting of shareholders has been called for Nov. 22 to approve 
an agreement between the |. T. & T. and the bondholders’ committees of 
the Postal ‘elegraph & Cable Corp. ‘ . 

in announcing the special meeting, the I. T. & T. stated that it believed 
the agreement to be “in the best interest’ of shareholders. The meeting 
will be held in Baltimore. , 

_ The plan of reorganization of Postal Telegraph, filed recently with the 
Federal District Court, has been amended, according to an announcement 
by the two protective committees. The new provision calls for a minimum 
cash payment of 350 for each $1,000 of Postal bonds. The plan announced 
previously provided for a minimum cash payment of $40 with an added 
310 contingent upon 1938 earnings. 

The agreement dated Sept. 29 provides (in substance) as follows: — 

(1) International Telephone & Telegraph Corp.owns over 99.91% of 
outstanding capital stock of All America Cables & Radio, Inc. and 99.90% 
of the outstanding capital stock of Sociedad Anonima Radio Argentina. 

(2) Postal Telegraph & Cable Corp. owns, through subsidiaries, all the 
Capital stock of various cable and radio companies as follows: (a) Com- 
mercial Cable Co. and Commercial Cable Co., Ltd. which do a transatlantic 
cable business, (b) Mackay Radio & Telegraph Co. (Dela.) and Mackay 
Radio & ‘!'elegraph Co. (Calif.) which furnish international radio telegraph 
service between the United States and various countries in Europe, South 
America and the Far Kast, marine radio telegraph service with ships at 
sea and domestic radio telegraph service between several of the important 
cities in the United States; Mackay Delaware owns 99.74% of the capital 
stock of Federal Telegraph Co. which manufactures and sells radio telegraph 
transmitting and receiving equipment and associated equipment; and Postal 

» Owns through a subsidiary 10,000 shares (constituting 25% of the 
capital stock) of Commercial Pacific Cable Co. which does a transpacific 
bird Gamnee and 97 shares of the capital stock of German Atlantic 

able Co. 

(3) lt is proposed that a new company, All America Sara Corp., will 
acquire: 

(a) All the capital stock of All America owned by Intelco on the date of 
such acquisition, which shall be not less than 99.88% of the outstanding 
stock of that company. There shall be no changes in the assets or liabilities 
of All America subsequent to May 31, 1938 except in the ordinary course of 
business and except that there will be withdrawn the following assets: 

(1) $3,875,000 in cash; : 

(2) After deducting the cash mentioned in (1) above, the excess, if any, 
of the combined cash of All America and Sara on March 31, 1939 over the 
sum of (a) $1,150,000 and (b) the unpaid balance on that date of any 
ae of All America for United States income taxes for 1927, 1928 
an 29; . 

(3) 22,500 shares of the 6% cumulative preferred stock of International 
Telephone Building Corp.; - RE 

(4) ‘Che accounts payable of one or more of the land line subsidiaries of 
Postal to All America on June 15, 1935 with interest thereon, amounting 1n 
the aggregate on May 31, 1938 to the sum of $994,065. y 

(b) 99,900 shares of capital stock of the par value of Argentine pesos 
m-n 20 each of Sara (constituting all of the issued and outstanding shares 
of capital stock of Sara owned by Intelco). There will be no changes in 
the assets or liabilities of Sara subsequent to May 31, 1938 except in the 
ordinary course of business and except that such company is to be dis- 
charged, prior to the acquisition of its stock by All America Sara Corp., 
from debis and liabilities existing on May 31, 1938 to Intelco and sub- 
sidiaries of Intelco, to the extent of $360,000. , ae 

The foregoing stock of Sara may be acquired by All America in lieu of 
being acquired by All America Sara Corp. : ’ 

(4) All America Sara Corp. will have an authorized capital stock of such 
number of shares of common stock as may be provided under the plan of 
reorganization (amended) dated as of Sept. 21, 1938, and in addition will 
issue 34,306,965 0f 4% cumulative income debentures, due April 1, 1969, 
which debentures shall be divided into two series: one series to be called 
“series A,’’ to consist of $3,293,561, to be delivered to Iintelco, and the 
other series to be called ‘series B,’’ to consist of $1,013,403, to be delivered 
to such persons as the court may order in the reorganization proceedings of 
Postal and The Associated Companies, a subsidiary of Postal. The series A 
debentures shall have attached thereto detachable warrants (void after 
March 31, 1949) entitling the holders to subscribe for common stock of the 
New Cable & Radio Corp., at $8.70 per share, such warrants entitling the 
holder to purchase 115 shares of such common stock for each $1,000 of 
series A debentures. The charter of All America Sara Corp. shall provide 
that directors of such corporation shall be divided into three classes, one 
class to be elected each year. Two-thirds of each class of the initial Board 
of Directors of All America Sara Corp. shall be determined by Intelco and 
the remaining one-third, at least one of each class, of the initial board of 
directors of such corporation shall be determined by the reorganization 
managers. All America Sara Corp. will incur indebtedness in the amount 
of $2,660,073; Mackay Delaware will be discharged of its debt in the same 
amount to National City Bank, New York, and Postal will be discharged 
of its guaranty of said debt. The interest rate on said indebtedness of All 
America Sara Corp. will be 3% per annum and the principal of the in- 
debtedness will be payable in 10 equal annual instalments, the first instal- 
ment to be payable July 1, 1944, or five years from the date of the notes, 
whichever is later. 

(5) 1t is proposed that a new company, Commercial Mackay Corp. will 
ac . 


quire: 
(a) All the assets of Commercial Cable subject to all the liabilities of 


Commercial Cable. There shall be no changes in the assets or liabilities of 
Commercial Cable subsequent to May 31, 1938 except in the ordinary 
course of business and except that there will be withdrawn the following 


assets: 

(1) $3,033,509 in cash; 

(2) After deducting the cash mentioned in (1) above, an amount equal 
to the excess, if any, over $1,000,000, of (a) the combined cash of Com- 
mercial Cable Co., Commercial Cable Co., Ltd., Mackay Delaware, 
Mackay California and Federal on March 31, 1939 plus (b) an amount 
equal to dividends declared subsequent to Dec. 31, 1937 and prior to 
March 31, 1939 on 10,000 shares of the stock of Commercial Pacific Cable 
Co. and 97 shares of the stock of German Atlantic Cable Co.; 

(3) 37,500 shares of 6% cumulative preferred stock of International 
Telephone Building Corp.; 

(4) Accounts receivable as of May 31, 1938 with interest, if any, thereon 
from Postal, Associated or the land line subsidiaries of Postal; 

(5) 61,266 shares of the preferred stock of Associated; 
and except that the following liabilities and obligations of Commercial 
Cable shall not be assumed: 

(1) $20,000,000 notes of Commercial Cable Co.; : 

P acai payable as of May 31, 1938 to the land line subsidiaries of 
ostal,; 

(3) All obligations to Postal or Associated; 

(4) Any interest on the notes, accounts payable or obligations described 
in clauses (1), (2) and (3) next above. 

As an alternative Commercial Mackay Corp. may acquire all the capital 
stock of Commercial Cable which shall have the assets and liabilities which 
would be acquired and assumed if assets rather than stock were acquired as 
described above. 

(b) All the outstanding stock of Mackay Delaware. There will be no 
changes in the assets or liabilities of Mackay Delaware subsequent to May 
31, 1938 except in the ordinary course of business and except that such 
company is to be discharged, from all of its debts existing on May 31, 1938, 
to National City Bank of New York and to Associated. 

(c) All the outstanding stock of Mackay California. There will be no 
changes in the assets or liabilities of Mackay California subsequent to 
May 31, 1938 except in the ordinary course of business and except that 
such company is to be discharged of its debts to Associated existing on 
May 31, 1938. 

(d) 10,000 shares of the capital stock of the par value of $100 each of 
Commercial Pacific Cable Co. together with a sum equal to all dividends 
declared thereon subsequent to Dec. 31, 1937. 
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(e) 97 shares of the capital stock of German Atlantic Cable Co. together 
+ & y= equal to all dividends declared thereon subsequent to Dec. 

(f) Plant and equipment, title to which is in Postal Telegraph-Cable 
Co., a New York corporation, one of the land line subsidiaries of Postal. 

In the alternative Commercial Cable may acquire any of the assets referred 
to above in subdivisions (b) to (f), inclusive. 

(6) Commercial Mackay Corp. will have an authorized capital stock of 
such number of shares of common stock as agr upon, and in addition 
$8,107,228 of 4% cumulative income debentures, due April 1, 1969. The 
debentures will be delivered to such persons as the court may order in the 
reorganization proceedings of Postal and Associated. The charter of Com- 
mercial Mackay Corp. shall provide that directors of such corporation 
shall be divided into three classes, one class to be elected each year. The 
holders of the debentures voting as a class shall be entitled to elect one- 
third of each class, one of each class, of the directors of Commercial Mackay 
Corp. and the holders of the common stock voting as a class shall be entitled 
to elect the remaining directors. Two-thirds of each class of the initial 
board of directors of Commercial Mackay Corp. shall be determined by 
Intelco and the remaining one-third, at least one of each class, of the initial 
board of directors of such corporation shall be determined by the reorganiza- 
tion Managers. The debentures shall have attached thereto detachable 
warrants (void after March 31, 1949) entitling the holders to subscribe 
to common stock of the New Cable & Radio Corp., at $8.70 per share, such 
warrants entitling the holder to purchase 115 shares of such common stock 
for each $1,000 of debentures. 

(7) The common stock of All America Sara Corp. and Commercial 
Mackay Corp. will be delivered to a new corporation to be formed called 
the New Cable & Radio Corp. The New Cable & Radio Corp. will have an 
authorized capitalization of 4,351,304 shares of common stock (par $5). 
3,040,210.8 shares of such common stock of New Cable & Radio Corp. will 
be issued as follows: two-thirds (2,026,807.2 shares) to Intelco upon 
receipt of the common stock of All America Sara Corp. and one-third 
(1,013,403.6 shares) to such persons as the court may order in the re- 
organization proceedings of Postal and Associated upon receipt of the 
common stock of Commercial Mackay. 1,311,091.9 shares of such com- 
mon stock will be reserved against warrants. The charter of the New 
Cable & Radio Corp. will provide for cumulative voting. The charter will 
provide that directors of such corporation shall consist of at least 9 members 
to be divided into three classes, one class to be elected each year. T'wo- 
thirds of each class of the initial board of directors shall be determined by 
Intelco and the remaining one-third, at least one of each class, of the 
initial board of directors of the New Cable & Radio Corp. shall be determined 
by the reorganization managers. The board of directors of such corporation 
shall not be reduced below 9 in number against the dissent of 10% of the 
outstanding stock. 

(8) There shall be transferred to Intelco 37,500 shares of 6% cumulative 
preferred stock of International Telephone Building Corp., now belonging to 


Commercial Cable. 

The claim of All America inst the land line subsidiaries of Postal in 
the amount of $994,065 as of May 31, 1938 will be assigned to Postal | 
Telegraph System, Inc. (which will be formed to acquire the stock of the 
land line subsidiaries of Postal) or otherwise disposed of in the discretion 
of the reorganization managers. 

The claim of Intelco against Postal in the amount of $1,603,271 as of 
May 31, 1938 is to be given up. The securities to be delivered to Intelco 
pursuant to this agreement under the plan of reorganization will be de- 
livered partly in exchange for said claim and partly for the other con- 
tributions of Inteico pursuant to this agreement. 

Releases shall be delivered by Postal and its subsidiaries and by the 
trustees in the reorganization proceedings of Postal and Associated, of any 
claims any of them may have by reason of or arising out of the acquisition 
by Commercial Cable of shares of the 6% cumulative preferred stock of 
International Telephone Building Corp. and the investment by Mackay 
Delaware in Federal; and in addition Intelco and its subsidiaries (other 
than Postal and its subsidiaries) on the one hand, and Postal and its sub- 
sidiaries and the trustees in the reorganization proceedings of Postal and 
Associated on the other hand, will exchange general releases covering all 
claims existing as of May 31, 1938, except current accounts receivable 
existing on that date between Intelco ar any of its subsidiaries (other than 
Postal and its subsidiaries) on the one hand and Postal or any of its sub- 
sidiaries on the other hand. 

Any contract between All America or Sara on the one hand and Intelco 
or any of its other subsidiaries (except Postal and its subsidiaries) on the 
other hand, and any contract between Commercial Cable or Mackay 
Delaware or Mackay California or Federal on the one hand and Postal or 
any of its other subsidiaries on the other hand, which in the opinion of the 
reorganization managers and Intelco is not advantageous to the particular 
company (All America, Sara, Commercial Cable, Mackay elaware, 
Mackay California or Federal, as the case may be) shall be terminated upon 
the consummation of the plan of reorganization. 

Commercial Mackay Corp. will guarantee the payment of all Federal 
income tax liabilities of Postal, Associated and Postal Telegraph-Cable Co., 
a New York corporation, existing on the date of consummation of the plan 
of reorganization to the extent of assets received by Commercial Mackay 
Corp. pursuant to the plan of reorganization, from such corporations 
respectively. The new Postal Telegraph System, Inc., will agree to in- 
demnify Commercial Mackay Corp. against payment by it, pursuant to 
such guaranty, of taxes for which Postal or Associated is primarily liable 
and Postal Telegraph-Cable Co. will agree to indemnify Commercial 
Mackay Corp. against payment by it, pursuant to such guaranty, of taxes 
for which Postal Telegraph-Cable Co. is primarily liable. 

The liability of Postal and its subsidiaries to Intelco, constituting their 
share of settlement made by Intelco with the United States for income tax 
for the year 1929 based on a consolidated return filed by Intelco for that 
year (if not theretofore paid by Postal or its subsidiaries), is to be paid in 
cash by Postal and its present subsidiaries in such proportions as inde- 
pendent accountants selected by the reorganization Managers and Intelco 
shall determine are proper. According to the calculations of Intelco, the 
share of Postal and its subsidiaries of this settlement aggregates approxi- 
mately $120,000, including interest. 

(9) The New Radio & Cable Core. will make application to list its com- 
mon stock on the New York Stock Exchange, All America Sara Corp. will 
make like application to list its series B debentures, and Commercial 
Mackay Corp. will make like application to list its debentures.—V. 147, 


p. 193 


Investors Telephone Co. (& Subs.)—Fuarnings— 

6 Months Ended June 30— 1938 
Operating revenues $584,297 
Operating expenses and taxes 348,591 
Depreciation 121,901 


$113,805 
327 


1937 


$571,001 
40,094 
118,219 


$112,687 
1,882 





Net operating income 
Other income (net) 





$114,570 
14,997 
56 


2,625 
180 


$114,133 
14,805 
31 


2,604 
180 


Income available for fixed charges 
Interest on funded debt of Platte Valley Telephone 


Other Taterent deductions 

Amortization of debt discount and expense 

Other fixed charges 

Interest on funded debt of Investors Telephone 
Co. after deducting interest on bonds held by 
subsidiary companies 


59,092 
$37 ,619 


56,485 


Net income for period $40,026 


Consolidated Balance Sheet June 30, 1938 

Assets— ! Liabilities— 
Telephone piant_-_----------$6,754,432 | Com. stock (39,535 no par shs.) $395,350 
Other investments 428 | Investors Tel. Co.3% bonds... 3,894,000 
Miscell. ph}sical property - - - - 1,071 | Platte Valley Telephone Corp. 
Sinking fund deposits 15,000 6% bonds 
Funded debt of parent corp. Current liabilities. ....-...-- 

held by subsidiary Depreciation reserve 
Notes receivable from officers Reserve for adjustment of 

and employ. of subsidiary -- assets acquired in reorganiz. 2,062,998 
Organiz. exp. (parent corp.) -- Other deferred credits 9,171 
Current assets Donations 13,496 
Prepaid accts. & def'd charges - Earned surplus 143,338 


$7,793,007 $7,793,007 





119,844 


17,551 
6,099 
818,321 
98 645 





—V. 145, p. 2395. 
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lowa Southern Utilities Co. of Delaware—Earnings 


Period End. Aug. 31— 1938—Month—1937 _ 1938—12 Mos.—1937 














Gross oper. earnings.--- $332,250 $324,570 $4,057,541 $4,026,914 
Oper. =>. maint. & tax. 207 228 199,551 2,395,398 2,363,698 

Net oper. earnings... $125,052 $124,719 $1,662,143 $1,663,216 
Other income. .....---- 7,964 7.763 64,957 $8,202 

Total net earnings... $133,016 $132,482 $1,727,099 $1,751,415 
Int. on mtge. bonds ---- 58,519 58,519 702,234 702,234 
Int. on other fund. debt- 12,571 12,535 150,917 151,130 
Amort. & other deducts- 8,016 7 4 14 jf 91 »960 93 288 
Prov. for retirements --- 30,000 26,250 352,500 315,000 

Net income....-.-.--- $23,910 $27,712 $429,487 $489,765 


Note—No provision has been made in the above statement for the Federal 
surtax on undistributed profits applicable to income included therein for 
1938, since the amount thereof cannot satisfactorily be determined at 


this time.—V. 147, p. 1491. 
Jamaica Public Service, Ltd. (& Subs.)—Farnings— 
Period End. Aug. 31— 1998 Bfonth— 1987, 1938—12 Mos.—1937 














Operating revenues ---_-- $77 455 13 $925,610 $878,745 
Cnc hsnabugun’ a 34,726 33.548 417,164 407 ,604 
Maintenance. .........- 7,311 7,084 82,307 85,077 
, ae RRR Hee Age 5,401 1,388 54,078 31,394 
Net oper. revenues... $30,018 $29,793 $372,061 $354,670 
Non-oper. inc. (net).--- 327 396 5,986 10,460 
PERSE 9 $30,344 $30,189 $378,047 $365,130 
Retirement accruals- --- 7,500 7,500 90,000 90,000 
Gross income. .------ $22,844 $22,689 $288 ,047 $275,130 
Interest and amortization 8,328 8,882 102,901 104,334 
Net income. .......- $14,516 $13,807 $185,146 $170,796 
Dividends declared— 
J.P. 8. Co., ltd.—Preference...........--- 31,479 31,479 
PT nk nop iknbund wh coadannnmee 21,993 21,993 
Ba es Se En tnkccdacncaccseanknte 78,751 78,751 


st, 1938 the Jamaican Income Tax Law was amended, 

1, 1937, the tax being approximately doubled. Begin- 
ning with July, 1938, the month figures include the monthly prorata portion 
of the estimated 1938 tax on the new basis. An additional amount of 
$12,390 applicable to the 6 months ended June, 1938 is included in the 
current 12 months figures. The additional tax of $23,606 applicable to 
the year 1937 has been charged to earned surplus.—V. 147, p. 1782. 


Jamaica Water Supply Co.—Sale Opposed— 

In the annual report for June 30, 1938, Paul M. Kydd, Pres., says: 

Sale to City Opposed—On March 31, 1938, $12,000,000 was added to capital 
outlay budget of the City of New York to be spent for acquisition of that 
part of company’s property lying within city’s boundaries. On April 7, 

938, the Commission of Water Supply, Gas and Electricity addressed a 
communication to the Board of Estimate of the City of New York request- 
ing authority to prepare maps and plans looking toward the acquisition of 
company’s property within the city and requesting that the Corporation 
Counsel be directed to apply to the Water Power and Control Commission 
of the State of New York for their es of the acquisition. Inasmuch 
as the rates of the company are considearbly lower than those charged by 
the city, this request was strongly opposed by the consumers of the company 
and the civic associations representing them. On July 5, 1938, the Board 
of Estimate discharged the committee of the whole from further considera- 
tion of the matter and placed it on the July 28 calendar of the Board of 
Estimate for consideration. At this meeting a large number of pee 
from the areas served by the company appeared in protest, and the Board 
of Estimate referred the matter back to the committee of the whole, where 
the matter now rests. 

Hydrant Rentals—In March of 1937 the City of New York recognized 
the comocey's claim for fire protection service (hydrant rental) at the filed 
rate from March 1, 1936, to and including Dec. 31, 1937, and the company 
received during March and April $471,185, representing the charge for 
service rendered during that period together with interest on the claims 
filed, and in view of the court decisions, no further trouble in collecting its 
current hydrant rentals is expected. The amount of $580,367, together 
with $104,977 of interest, representing the charge for fire protection service 
from Jan. 1, 1934, to Feb. 28, 1936, is still in at tp The case wiil be 
argued before the Court of Appeals in the fail of 1938.—V. 147, p. 1931. 


Kansas City Power & Light Co.—Larnings— 


Period End. Aug.31— _1938—Month—1937 1938—12 Mos.—1937 
Gross earnings--_-_-..-_--- $1,329,545 $1,498,668 $17,237,153 $17,468,950 
Oper. exps. (incl. maint. 


Note—In Au 
retroactive to Jan. 








& gen. & property tax) 656,210 731,836 8,431,968 8,431,027 

Net earnings... - $673 334 $766,832 $8,805,185 $9,037,923 
Interest charges_-_-__-.-_-- 113,446 114,336 1,379,899 1,418,756 
Amort. of disc. & prems. 8,540 8,54 102,47 102,622 
Depreciation. _.__.__.- 191,176 188,140 2,277,105 2,239,183 
Amort. of limited-term 

investments ____.._-- 2,534 3,849 23 ,585 24,439 
Miscell. income deduc’ns 5,151 5,226 67,121 68,383 
Fed. & State inc. taxes_-_ 60,000 78,003 832,012 650,555 

Net profit and loss... $292,487 $368,739 $4,122,984 $4,533,985 

arns. sh. common, 

after income tax----- $0.52 $0.66 $7.40 $8.18 


Note—No deduction is made in the yo statement for the surtax, 
if any, imposed on undistributed profits. —V. 147, p. 1344. 


Kentucky Tennessee Light & Power Co.—Com- 


munities Purchase Properties— 

It was announced Oct. 5 that electric distribution systems of the company 
in 26 small west Tennessee towns have been purchased by the communities 
for $992,000. Price was fixed on basis of actual cost less depreciation. All 
Honneuoe Valiey Authority power. Company ea 100% owned rabeldior? 

alley Authority power. ompany isa l owned su 
of Associated Gas & Electric CoV. 147) p..1782..” wid 


Keystone Custodian Fund— Dividends— 

Directors have declared a dividend of four cents per share on the S83 
shares payable Oct. 15 to holders of record Sept. 30. A dividend of 21 
cents was paid on March 15, last. 

Directors also declared a dividend of 50 cents per share on the S1 shares 
likewise payable Oct. 15 to holders of record Sept. 30. A dividend of 90 
cents was paid on March 15, last.—V. 146, p. 3670. 


Kerlyn Oil Co.—ELarnings— 




















Years Ended June 30— 1938 1937 
Gross operating income____....._....._._.____- $1,055,585 $859,342 
COORe GE POCUOUNOR, 6 nn iv nce cncctuccccacccce 273,431 190,708 

Gross operating profit__............____.____ $782,154 $668 634 

CUM Taek she eddacsoasccnedeceiwa 371,247 260,682 

Net operating income__._.._......._-_- 2. $410,906 $407 ,951 
occ cuinchecakWibbndbbouceacemane 131,943 116,409 

i i. ¢ideck caGeeneeadnsndenneocecec P 
EE TE nied ae anuianernnescoecene $935 599 ae it 
Excess prior years’ accruals restored_____________ Cr7,749 Cr2,092 
Depletion sustained__.............-. -________ 249,045 219,075 

BE PE iibisndnbswmaamihsaonacecc ren $150,316 $266,512 
Balance of surplus, beginning of year____________ 355,722 218,272 

NG tele ah eriin tk damit nnk’ use ee «ac wd ° 
Dividends on class A common_________________- aad 0 S $459: 068 
Dividens on class B common____.______________ 20,000 40,000 

Balance of surplus—end___._...____________. $399,541 $355,722 





Financial 








Chrcnicle Oct. 8, 1938 


Balance Sheet June 30 








Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks_... $67,435 $114,487) a Notes payable... ienteulees $10,000 
Accts. receivable 90,079 y130,303|b Purch. obliga’s. -.---- 5,000 
Due from officers Notes pay., unsec’d 18,076 6,000 

& employes..-_-. 104 Accounts payable_ 74,466 150,315 
Inventories 29,319 33,733 | Due affiliated cos- 471 1,450 
Deposits, service & Due off. & empl’s. oo. csmetbe 

insurance. _.-.-- 1,567 1,141 | Divs. payable... . 21,369 41,879 
Invest’s (at cost) 12,500 12,500 | Accr. payrolls pay. 13,387 11,051 
Special funds 17,203 3,000 | Acer. int. payable- 237 362 
x Properties, plant | Acer. taxes payable 20,722 26,478 

and equipment. 2,085,782 2,244,524] Due to affil. cos_- 100,164 215,500 
Deferred charges - - 41,723 58,390, Purch. obligations 1,735 1,935 

| Contract obliga’ns 

| (contingent) --. 61,279 122,284 
c Class A com.stk. 1,231,425 1,250,000 
d Class Bcom.stk. 400,000 400 ,000 
Earned surplus... 399,541 355,722 
Capital surplus._ ae .« eéatiec 
Treasury stock ._. Svan *sdhasec 

| 

TOE sentandad $2,345,712 $2,597,977 | Oe $2,345,712 $2,597,977 


a Secured by assignment of part of proceeds from Park-O-Tell & Marion 
leases. b Secured by shares of the capital stock of Helland Research 
Corp. (contra). c Par $5. d Par $1. 

x After reserves of $1,097,407 in 1938 and $669,683 in 1937. y All of 
which excepting $63,298 were paid in July. z 65 shares class A common 
stock.—V. 146, p. 3506. 


Key West Electric Co.—Earnings— 


12 Months Ended Aug. 31— 1938 937 
CE PRS one ce occcdenensdaceceese $168,783 $148,919 
a Balance after operation, maintenance & taxes. 78,445 64,74 
b Balance for dividends and surplus__-........ -- 34,809 19,129 


a Includes non-operating income—net. b After appropriations for re- 


tirement reserve.—V. 147, p. 1782. 


Kinner Airplane & Motor Corp., Ltd.— Delisting— 

The Securities and Exchange Commission, after public hearings, has 
issued orders granting the application of the Los Angeles Stock Exchange 
to strike from listing and registration the $1 par value common stock of 
the corporation, effective at the close of the trading session on Oct. 10, 1938. 
Delisting of this security was sought, among other reasons, because the 
corporation, which has filed a petition for reorganization under Section 
77-B of the Bankruptcy Act, has been denied authority by the court to 
employ an independent auditor for the pumpese of prepar an annual 
report on Form 10-K for the year ended Dec. 31, 1937. his annual 
report is required by the rules of the Commission under the Securities 
Exchange Act of 1934.—V. 146, p. 4121. 


(S. S.) Kresge Co.—Sales— 

Period End. Sept.30— 1938—Month—1937 1938—9 Mos.—1937 
Sales _ _- eA $11,742,120 $12,096,783 $96,846,180 $104,135,417 

During September, company had 740 stores in operation, of which 684 
were American and 56 Canadian. A year previous stores in operation 
totaled 738, of which 683 were American and 55 Canadian.—V. 147, p. 1639. 

Kresge Department Stores, Inc. (& Subs.)—Larnings— 

6 Months Ended July 31— 1938 1937 

$2,164,844 $2,443,493 


I os at ce cee a ea cs co an ha ee tpl es ae 
Cost of sales and operating expense_____.__-___- 2,164,610 2,410,053 
17 ,746 14,075 


Provision for Gepreciation ... .. 2c nccccaccacce-e 
$17,512 prof$19,365 
15,095 17 ,352 





Loss before misc. income & Federal income tax _ - 
Interest and miscellaneous income___........_-- 





$2,417 prof$30,090 
As of July 31, 1938, current assets were reported at $2,075,511, against 
current liabilities of $213,723, a ratio of 9.71 to 1.—V. 146, p. 3191. 


Lake Superior Corp.—Final Distribution— 

A final distribution amounting to $3.377 per $1,000 of first mortgag & 
collateral trust 40-year 5% gold bonds due June 1, 1944, will be paid on and 
after Oct. 6, 1938, by the Chemical Bank & Trust Co., as trustee. Bonds 
should be presented to the Corporate Trust Department of the bank at 
165 Broadway, N. Y. City, forstamping. All bonds must carry the June 1, 
1932, and gubsoqnent coupons.—V. 146, p. 1714. 


Lawyers Title Corp. of N. Y.—Officers— 

At a recent meeting of the board of directors the following officers were 
elected in addition to Morris 8S. Tremaine as Chairman of the Board and 
William D. Flanders as President: Wm. Huntsman williams, Vice-Pres. & 
Sec’y; Herman Berniker, Vice-Pres.; Douglas I. McKay, Vice-Pres.; Harry 
A. Cotter, Vice-Pres. in charge of the Brooklyn office; Francis A. Madigan, 
Vice-Pres. in charge of the Jamaica office; Harry E. Kuhlman, Vice-Pres. 
in charge of the White Plains office; Herman Berdolt, Treas., and William 
Wolfman, Solicitor.—V. 147, p. 2092. 


Lehigh Coal & Navigation Co.—Says No Negotiations 
in Progress for Jersey Central Rental Reduction— 

Robert V. White, President of the company, stated Oct. 3 that he does 
not know of any negotiations in progress regarding a reduction in the 
renta! paid by the Centra! RR Co. of New Jersey to ne Coal & Naviga- 
tion for the lease of the Lehigh & Susquehana RR. Mr. White’s comments 
were in roy to questions regarding statements published Oct. 1 quoting 
Edward W. Scheer, President of the Central Railroad of New Jersey, as 
stating that one of the thi necessary to rehabilitate the Jersey Central 
was a reduction in the rental paid to the Lehigh Coal & Navigation Co. for 
the lease of the Lehigh & Susqu nna. 

Mr. White stated that the lease is for all practical purposes a lease 1n 
perpetuity, and there 1s no provision made in the tease for any reduction 
of rental. The figures which the Lehigh Coal & Navigation Co. have pre- 
pared show that the lease is very D ny es to the Jersey Central on the basis 
of the present rental, and President White sees no present justification for 
any reduction in the rentat. Furthermore, President White stated that 
he believed that the Lehigh & Susquehanna couid be run as an individual 
unit to give a net profit to the L igh Coal & Navigation Co. of better 
than the present amount of rental.—V. 147, p. 1197, 1640. 


Lehigh Valley RR.— Meets Interest— 

The company on Oct. 1 announced that the interest due that date on the 
Pennsylvania and New York Canal & Dock issues and the Lehigh Valley 
Terminal Ry. first 5s was being met. These perme, amounting to 
$44,750, would be extended under the road’s plan for adjusting interest 
payments. 

Also the company made known assents of 55% of each of these issues have 
been received. In addition, deposits of 42% of the outstanding general 
consolidated mortgage bonds under the plan for voluntary reduction of 
interest had been received. Of bond issues affected under the plan, about 
$45,000,000 of the $105,000,000 outstanding has assented.—V. 147, p. 





Lima Cord Sole & Heel Co.—Earnings— 
Earnings for the Period Jan. 1 to Aug. 31, 1938 


Gross sales less discounts and returms_--...........-----.---. $576,875 

Ce oe ae ten enka ckelecnsensagaeanh eognu 454.6 

Selling, administrative and general expenses__....._.-...... 86,300 
Operating profit for the period --....-.-.------------..-.- $35,919 

Income tax refund, interest, &c_...---.------------------.- 4,762 
hh hs ki esandubaead cd duenncus $40,681 

Prevadeee SP WOGwal Cees. 2. 6. ccc cecacscnccscsscccsscca 6.682 
Be Ge Ge WEI, bn cocks nheiwdddnnasnbadeisidaces $33,999 

Delistingq— 


The Securities and Exchange Commisso' ¥ 
granting the application of the corporation to withdra 


in on Sept. 29 issued an order 
w from listing and 
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r jon on the Cleveland Stock Exchange 112,600 shares of common 
stock par) effective at the close of the treding session on Oct. 9.—V. 146, 


Lehman Corp.—Earnings— 
Earnings for 3 Months Ended Sept. 30 


1938 1937 
Int. earned—On U. 8. = = 
Govt. secur $36,562 $6,384 $27,016 


On other bonds, loans 
44,528 63,051 66,460 


359,896 649,010 644,222 





$440,986 $737 ,698 


39,256 


$718,445 


J 
Prov. for franch. & cap. 
stock taxes 38,728 


Registration, transf. cus- 
tody of 


14,184 17,867 15,762 
105,427 108,809 91,578 


$321,375 $453 ,041 $591,101 





Balance of income-.-. -. $451,778 
Net realized prof. on in- 

vests. (computed on 

the basis of avge. cost) loss241,646 
Recovery on real estate 

loans written off in 


2,251,386 2,614,667 636,187 


56,615 
$1,144,581 


24,420 
$104,149 
29,259 


8,328 
$2,812,755 
335,000 


7,691 
$3,213,459 
390,000 





Prov. for compensation 
accrued under manage- 
176,070 168,954 


Bal. prof.for the per’d $74,890 $2,301,686 $2,654,505 
x Provision for Federal, State and miscelianeous taxes. 
Notes—The net unrealized depreciation of the corporation's assets on 
Sept. 30, 1938, based on market quotations or, in the absence of market 
uotations, on fair vaiue in the opinion of the directors, was $2,883,692. 
he net unrealized depreciation , computed on the same basis, was $4,401,571 
on June 30, 1938. 
Under the terms of the management agreement no liability for manage- 
met Saprpeneesion accrued for the three months ended Sept. 30, 1938. 
—vV. 5; ee “ 


Lion Oil Refining Co.—Listing— 

The company’s application to list 1,042 additional shares of common 
yok, (no ee has approved by the Chicago Stock Exchange.— 

‘ oD R 


Liquid Carbonic Corp.—Listing— 
The Chicago Stock Exchange approved the company’s application to 
list 849,400 snares of common stock, no par.—V. 147, p. 1784. 


Los Angeles Ry. Corp.—Time for Deposits Extended to 
Oct. 31— 


With more than 80% of the outstanding underlying bonds of the system 
which mature this year and in 1940 already deposited in accordance with 
the refunding plan, the board of directors has extended the time for making 
deposits and filing assents to the plan until the ciose of business on Oct. 31. 

‘The corporation's announcement Oct. 4 points out that, in the opinion 
of the board of directors, the consummation of the plan will not be practic- 
abie unless the hoiders of at least 95% of the total principal amount of under- 
lying bonds shall have assented to the plan and deposited their bonds. 

The depositaries’ report shows that at the ciose of business on Sept. 30 
Gey net received a total of $5,543,000 of the $6,860,000 of bonds to be 
refunaed. 

“‘y'unds to pay the final interest coupon on the Los Angeles Ry. bonds 
which feli due on Oct. 1 have been Geposties with the trustee, the Weils- 
verso Bank & Union Trust Co. of San Francisco,’’ the announcement 
stated. 

**Hoiders of bonds of this issue may receive the interest due upon presenta- 
tion and surrender of coupons. olders of this issue who have already 
deposited their bonds will receive their interest payments by check from the 
depositary. These checks will be mailed direct to the holders of deposit 
receipts at their registered addresses. 

‘‘Yunds for the payment of the principal of the Los Angeles Ry. bonds 
have not been deposited with the trustee for the reason, as described in the 
Plan, that there is not sufficient cash availabie to retire the uaderiving bonds 
at their respective maturities, nor has the Los Angeles Railway C . been 
abie to obtain any assurance that funds can be owed or otherwise 
obtained from any source for the purpose of refunding or otherwise dealing 
in the underiying bonds."’ 

The announcement of the board of directors stated that the volume of 
bonds already deposited is considered as a demonstration of a favorable 
response to the plan by the holders of a preponverant majority of the 
unueriying bonds.—V. 147, p. 1932. 


Louisiana & Northwest RR.—/nierest— 

Federal Judge Henry W. Goddard on Oct. 6 authorized payment of 
25% of the interest due on $2,069,000 of 5% mortgage bonds of company 
for the April 1 to Oct. 1, 1938. The bonds matured April 1, fo38. 
Mark W. Maclay, trustee in woos patiantson for the railroad, reported a 
cash balance of $328,046 as of July 31, last.—V. 147, p. 1040. 


Louisville Gas & Electric Co. (Ky:) (& Subs.)—Zarns. 


Years Ended Aug. 31— 
Operating revenues 
Operating expenses, maintenance and taxes 585, 


Net oper. revenue (before appropriation for 
ng +o re 





$1,059,581 


1938 1937 
$10,889,377 $10,246,077 
5 734 4,960,697 





$5,303 ,643 


$5,285,380 
228,821 2 i 


87,410 





t revenue and other income (before 
appropriation for retirement reserve) $5,572,789 
Appro tion for retirement reserve 1,181,000 1,181, 
Amortization of contractua: capital expenditures- 37,000 37, 


Gross income $4,354,789 
Interest charges (net) 1,042,724 
Amortization of debt discou d expense 160,22 159,134 
Amortization of fiood and 

incurred during 1937 316,667 100,000 
Other income deductions 20,959 20,259 

$2,697,485 $3,032,672 


Notes—(1) The above figures for the 12 months ended Aug. 31, 1937 have 
been adjusted to reflect $24,769 of additional taxes applicable to the period 
of 1936 uded therein, paid in 1937 and ch to surplus. 

No provision was made by the company for Federal or State income taxes 
or for surtax on undistributed profits for the year 1936 as the company 
claimed as a deduction in its Federal and State income tax returns for the 
year 1936 the unamortized discount and expense and redemption 
and expense on bonds redeemed in 1936 which resulted in no taxable 

the period from Jan., - $l, 

pany provision ederal income taxes in the amount of $271,400 

which was reversed over the peri . D 

the from Jan. 1, to Nov. 30, 1936, the compen 
for State income taxes in the amount of $90,060 whic 
December, 1936. Also vision made for the year 1937 was reduced as a 
resuit of deduct: ons e€ 1p sncome tax returns for losses result from the 
flood in Louisville during Jan. and Feb., 1937. No surtax on undistriubted 
profits under the Revenue Act of 1936 was incurred by the other com- 
pames conennds herein for 1936. No provision for surtax on undis- 
tributed profits during 1937, under the Revenue Act of 1936 is inciuded in 
the above statement as no such surtax will be incurred by the company or 
its subsidiary companies for that year.—V. 147, p. 2093, 1493. 
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(David) Lupton’s Sons Co., Philadelphia— Distribution 

The stockholders of Lupton Real Estate Co. and holders of certificates 
of deposit for first mo: bonds of David Lupton’s Sons are notified that 
settlement has been e under tne agreement of sale for the plant formerly 
owned by David Lupton’s Sons Co. in Philadelphia, the litigation over 
this sale having resulted in a final determination of its validity. 

The net proceeds of the sale, after payment of a brok commission, 
cancellation fee paid to one of the former tenants nad costs of the a. 
are sufficient to make available at this time a distribution to olders 
of $9.50 per share in cash. 

he mortgage on the Cleveland property of the company is in default 
rendering it necessary to foreclose the mortgage and re-acquire title to the 
property. Sufficient cash has been reserved to cover the costs of foreclosure 
and the carrying of the Cleveland property until it can be disposed of to 
advantage, after which a small final distribution will be made. 

The board of directors of the Lupton Real Estate Co. on Sept. 19, 1938, 
declared a liquidat dividend of $9.50 per share payable on Sept. 30, 
to holders of record Sept. 28. 

The bondholders’ protective committee is the holder of record of 1,300 
shares, deliverable to holders of certificates of deposit for first mortgage gold 
bonds 6% series due 1942 of David Lupton’s Sons Co. upon surrender of 
said certificates of deposit. The committee will receive the dividends paid 
upon all shares held by them as of the close of business on Sept. 28, 1938, 
and will hold the funds so received in trust for the holders of certificates of 
deposit. In order to receive the present distribution, it is necessary for 
the holders of certificates of deposit to surrender their certificates to the 
holders’ committee at the office of the corporation together with an executed 
letter of transmittal.—V. 137, p. 2817. 


McCrory Stores Corp.—Sales— 


Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
Sales ...---- $2,954,869 $3,107,874 $26,585,147 $27,598,596 
Stores in operation._......__. - --- ‘ ‘ 200 197 
—V. 147, p. 1641. 


McLellan Stores Corp.— Sales— 


Period End. Sept. 30— _1938—Month—1937 1938—8 Mos.—1937 
aac $1,740,779 $1,788,953 $12,915,222 $13,662,051 


Manhattan Fund, Inc.—/nitial Dividend— 
Directors have declared an initial dividend of 12 cents per share on the 
common stock, payable Oct. 15 to holders of record Oct. 5.—V. 146, p.2859, 


Maple Leaf Gardens, Ltd.— Preferred Dividend— 

Directors have declared a dividend of 70 cents share on the 7% non- 
cumulative preferred stock, yable Oct. 15 to holders of record Oct. 4. 
A dividend of 50 cents was paid on Oct. 15, 1937, and a dividend of 35 cents 
was paid on Oct. 15, 1936.—V. 146, p. 757. 


Madison Square Garden Corp. (& Subs.)—Farnings— 
3 Mos. End. Aug. 31— 1938 1937 1936 1935 


Net loss after deprec., 

&c., charges $137 ,007 $176,090 $193 ,562 $145,604 
—V. 147, D. 1784. 

Manhattan Ry.—Removal of Sixth Ave. Line Approved 
by Board— 


The Transit Commission approved Oct. 3 the city’s application to remove 
the Sixth Ave. elevated line. The Commission’s decision granting the 
ae for a certificate holding the line was a nuisance and a traffic 
obstruction was not unanimous. illiam G. Fullen, Chairn an, and M. 
Maldwin Fertig, Comu.issioner, approved the application, while Reuben L. 
Haskell dissented. He gave a vigorous n a, opinion in protest. 

The decision furthers Mayor Guardia’s plan to obtain the removal of 
the elevated structure. 

The Board of Esti:nate aivoody has approved demolition of the Sixth 

y the Transit Comn ission provided the 
last assent necessary from any State or n unicipal policy-forn ing body. 
Court action may delay removal of the structure for son.e tiie, however. 

Upon receiving inforination of the Transit Comn_ission’s decision, Charles 
Franklin, coer ey counsel for the Manhattan Ry., said: 

‘“‘Undoubtedly an appeal from the Transit Comn ission’s decision will be 
taken to the Appellate Division of the New York State Supre: e Court. 
No one y ory A the n.inority opinion of Comn issioner Haskell can help 
realizing that the majority opinion was without substance or foundation 
in law or equity.”’ 


Time for Filing Extended to Nov. 1— 

A stipulation filed in Federal Court Oct. 3 extends to Nov. 1 the time for 
filing by Manhattan Ry. and affiliate interests of the ransenp of the record 
on appeal of proceedings before Federal Judge Patterson which resulted in 
the court’s decision that Interborough Rapid Transit Co. disaffiru. its 
999-year lease of Manhattan’s elevated line. The stipulation was agreed to 
by Thomas E. Murray Jr., receiver for 1. R. T.—V. 147, p. 1199. 


Maracaibo Oil Exploration Corp.—Agreement— 

Corporation has notified the New York Stock Exchange that the Urdaneta 
Exploration Co. (a 100% owned omeenes) has recently concluded aan 
tiations, and arrived at an agreement with the Standard Oil Co. (N. J.) 
and Standard Oil Co. of Venezuela, whereby the Urdaneta Exploration 
Co.’s one-third (1-3) undivided ownership in apgrostnaaeey 10,50 acres 
of non-producing oil concessions in the district of Sucre-Bettijoque, Vene- 
zuela, is exchanged for a 2% royalty interest. 

Inasmuch as no accruing charges accompany the said royalty interest 
a substantial saving in land taxes is realized by the said Urdaneta Explora- 
tion Co.—V. 147, p. 1199. 


Market Street Ry.—Larnings— 
[Including South San Francisco RR. & Power Co.] 


Years Ended Aug. 31 1937 
Total gross revenues 96.766 733 $7 396 380 


Operating expenses, maintenance and taxes 306,445 6,317, 
$1,009,089 
7,281 





x Net operating revenue 
Other income 


x Net operating revenue and other income 
Appropriation for retirement reserve 





$1,016,369 
500,000 





Gross income loss$32 ,044 $516,369 
Interest charges 1 467,531 


Amortization of debt discount and expense 21,512 23; 
Other income deductions 4,922 3, 


$501,749 prof$21,811 
x Before appropriation for retirement reserve.—V. 147, p. 2094. 


Melville Shoe Corp.—Sales— 

Com y on Oct. 3 reported sales for the four weeks end Sept. 24 of 
$3,623,783 as compared with sales of $3,802,255 in the same four weeks of 
last year, a decrease of 4.69%. For the 40 weeks yi po oF 24 sales 
were $26,824,052 as inst sales of $29,107,959 in the like of 1937, 
a decline of 7.85% .—V. 147, p. 1641. 


Memphis Power & Light Co.—Farnings— 


Period End. Aug.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $691,702 $639,127 $9,118,171 $8,406,016 
Oper. exps., incl. taxes_- 427 ,985 395,333 5,713,242 5,429,262 


Property retirement re- 
carve appropriations. * 60,099 58,035 752,902 703,810 
$203 ,618 $185.759 $2,652,027 $2,272,944 
1,327 Dr3 55,939 30,804 
$204,945 $185,756 $2,707,966 $2,303,748 
Int. 61,448 61,448 375 if $5 


on mortgage bonds. 
Other int. & deductions. 4,103 A 
Net i $121,222 $1,930,362 $1,524,713 
stocks for the 


ncome ~~ $139,394 

Dividends applicable to preferred 
peri 394 876 394 ,876 
$1,535,486 $1,129,837 








Net oper. revenues... 
Other income (net) 





od, whether paid or unpaid 
BN « sho adcdetosccbinabusuasadd wht ee 
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Electric Properties Sold to City for $13,500,000— 


Following sale of electric-service facilities of the Company. subject to 
stockholders’ approval, officials of National Power & Lig t Co. on Oct. 1 
prepared to liquidate the subsidiary’s $15,000,000 funded indebtedness. 

he cou pany agreed at 1 idnight Sept. 30 to sell the facilities for $13,- 
500,000, é6r $500,000 1 ore than the city’s original bid and $2,901,419 less 
than the cou pany’s original offer. The deal does not include the con pany’s 
office or service buildings, or properly jointly used by electric and gas 
divisions, which will be u.aintained by the company for use of the gas 
departn.ent. 

he company will realize additiona] cash from the sale of transm ission 
lines from its Mes phis geverating plant to the Mississippi and Arkansas 
State lines. These have a rate base of $329,933 and will be acquired b 
Arkansas Power & Light Co. and Mississippi Power & Light Co., bot 
subsidiaries of Electric Power & Light Co. 

The city is expected to sel] the _— distribution lines of the com pan 
acquired outside the city to the Tennessee Valley Authority, which will 
supply the current for the u unicipal systeu:. Cash in the con pany’s treas- 
ury wil] supple. ent funds received frou. sale of its Saees onres to 
retire the funded debt, which consists of $10,000,000 Ist & ref. n tge. gold 
5s, due Jan. 1, 194%, and now callable at 102 and int., and $5,275,000 of 
lst & ref. n.tge. 444% gold bonds, due April 1, 1978, and now callable at 


103% and int.—V. 147, p. 2094. 


Metropolitan Industries Co.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accu ulations on the 6% preferred allotn.ent certificates, 50% paid, 
payable Nov. 1 to holders of record Oct. 2. A sin ilar an ount was paid on 
Aug. 1, Apri] 25 and Feb. 1, last, Nov. 1 and on Aug. 1, 1937, and con. pares 
with $150 paid op April 20, 1937, and a quarterly dividend of 25c paid 
on Feb. 1, 1937.—V. 147, p. 1041. 

Michigan Consolidated Gas Co.—Offering of $34,- 
000,000 Bonds and $38,000,000 Notes—Publie offering of 
$42,000,000 of bonds and notes of the company was made 
Oct. 6 by underwriting groups headed by Dillon, Read 
& Co. and Mellon Securities Corp. The offering consisted 
of $34,000,000 Ist mtge. bonds, 4% series due 1963, offered 
at 974%4% and accrued interest from Sept. 1, and $8,000,000 
4% serial notes maturing in varying amounts from Aug. 1, 
1939 to 1948, offered at prices averaging 101%, plus accrued 
interest from Aug. 1. Other bankers participating in the 
offering are: Glore, Forgan & Co.; The First Boston Corp.; 
Halsey, Stuart & Co., Inc.; Otis & Co.; Bonbright & Co., 
Inc.; Blyth & Co., Ine. Goldman, Sachs & Co.; Shields & 
Co.; Kidder, Peabody & Co.; Lee Higginson Corp.; Riter 
& Co., and First of Michigan Corp. 

The bonds of 4% series are to be dated Sept. 1, 1938, due Sept. 1 
1963. Int. payable M.& 8. Principal and int. payable in lawful money 
of the U. 8. of A. wnich at time of payment is legal tender for public and 
pecvate debts. Principal payable at principal office of City Bank Farmers 
ust Co., New York, and int. payable at office or agency of company in 
New York or Vetroit. The definitive bonds of 4% series are to be issued 
in coupon form, registerable as to principal only, in the denom, of $1,000 
and in fully registered form in the denom, of $1,000, $5.00 or any multiple 
ot $5,uUU. Company is to covenant in the suplemental indenture to reim- 
burse holders (if an individual or a fiduciary for one or more individuals) 
of bonds of 4% series for Penna. personal property taxes not exceeding 
5 mills per annum on each dollar of taxable value, not in excess of the prin- 
cipal amount thereof. City Bank Farmers Trust Co., New York, and 
Ralph E. Morton, New York, trustees. 

Noltes—The serial notes are to be dated Aug. 1, 1938 and are to mature 

on Aug. 1 in each year, as follows: $750,UUu in 1939; $760,000 in 1940; 
770,000 in 1941; $/sU,00U in 1942; $79,000 in 1943; $810,000 in 1944; 

20,000 in 1945; $53U 000 in 1946; $840,000 in 1947, and $850,000 in 1948. 
Principal and int. (fF. & A.) payable in lawful money of the U. 8. A. which 
at time of payment is legal tender for public and private debts. Principal 
payable at principal office of Chemical Bank & Trust Co., New York, trus- 
tee, and int. payable at office or agency of company in New York. De- 
finitive notes are to be issued in coupon form, registerable as to principal 
only, in the denom. of $1,UUU each. 

Issuance—The issuance of the securities offered has been authorized by 
the directors of the company and by the Michigan Public Utilities Com- 
mission, and appeeneiate oraers under the Public Utility Holding Company 
Act of 1935 with respect to the sale of such securities have been entered by 
the Securities and Kxchange Commission. 

Listing—Company has agreed to apply in due course for the listing of the 
$34 vu ,000 of first mortgage bonds on the New York Stock Exchange and 
the registration thereof under the Securities Exchange Act of 1934. 

Purpose oj Issue—Company will apply the total net proceeds in the esti- 
mated amount of $39,782 ,6/4 (exclusive of accrued int. but after deduction 
of estimated expenses of $497,526), together with sufficient treasury funds 
(estimted at $59,zU1), to the following purposes: 

{3 To redeem, on or before Jan. 1, 1939: 
a) Entire issue of $13,5uU,0UU Detroit City Gas Co. Ist mtge. 

bonds, series A, 6%, due July 1, 1947, at 105%, which, exclu- 

sive of interest accrued to date of redemption, will require 

ce Se SEER EL HE $14,175,000 
(b) Entire issue of $17,500,000 Detroit City Gas Co. 1st mtge. 

bends, series B, 5%, due Oct. 1, 1950, at 105, which, exclu- 
sive of interest accrued to date of redemption, will require 
Ed aa nine a ne nen uk MR 
(c) Entire issue of $555,000 Washtenaw Gas Co. Ist mtge. 
bonas, 5% series due 1953, due Jan. 1, 1953, at 102%, which, 
exclusive of interest accrued to date of redemption, will 
Se Ot I on. ca donsecsnncceussnesawnkoluluée 
2) To pay on or before Nov. 1, 1938, $4,000,000 of secured 
promissory notes, 344%, due July 9, 1940, and $500,000 of 
promissory notes, 3%, due Aug. 9, 1939, at principal amount 
thereof, which, exclusive of interest accrued to the date of 
= age will require the sum of_-_____...._._--__.----- 
(3) ‘Lo pay on or before Aug. 1, 1939, entire issue of $2,223,000 
Grand ct ow Gas Light Co. 5% list mtge. bonds, due 
Aug. 1, 1939, at principal amount thereof, which, exclusive 

of int. accrued to date of payment, will require the sum of.. 2,223,000 

The company also intends to pay out of its treasury funds the accrued 
interest to the redemption or payment date on the securities to be redeemed 
or d, which it is estimated wil] not exceed $75%8,7U0. 

he company intends to offer all holders of the outstanding bonds of 
Detroit City Gas Co., Grand Rapids Gas Ligat Co. and Washtenaw Gas 
Co. tne Cupestantty of surrendering their bonds and coupons, if any, to 
the respective indenture trustees prior to the respective redemption and 
maturity dates and of receiving in such case the principal, redemption pre- 
to respective redemption or maturity 





18,375,000 


568 ,875 


4,500,000 


mium,if any, and accrued interest 
dates, as the case may be. 
Funded Debt and Capital Stock as of June 30, 1938 
But giving effect to the increase in September, 1938, in amount of com- 
mon stock authorized and issued, to issue and sale of securities offered, and 
to redemption and payment of the funded debt of be redeemed and paid with 
proceeds of the securities offered. 


" Authorized Outstandi 
lst mtge. bonds, 4% series due 1936 (due ied 
ET CN iS oS et aet ae en anccence x $34,000,000 
4% serial notes yr Aug. 1, 1939-1948) ---_- $8,000, 8,000, 
6% pret. stock of 1927, cum. (par $1UU) ------ 20,000 shs 20,000 shs 
Cece stock (Par $10U)--..-.----_------ z400,000 shs 56,826 shs 


which ee 6 be issued under the indenture to be 
be limi by the terms thereof or by the terms of the supplemental inden- 
ture to be dated Sept. 1, 1¥38, creating such series. Additional Ist —. 
bonds, 4% series due 1963, and bonds of other series may be issued un 
the indenture upon compliance with the provisions thereof. 

y The issued and outstanding shares of 6% preferred stock of 1927 by 
= tty must be redeemed by the company at par plus accrued dividends 

zIn September, 1938, the articles of association of the company were 
amended fnorensing the amount of authorized common stock from 300,000 


Chronicle Oct. 8, 1938 


shares to 400,000 shares, and 96,103 shares of common stock were issued to 
American Light & Traction Co., a parent of the company, in consideration 
for the transfer to the company of all of tne outstanding shares of capital 
stock of Grand Rapids Gas Light Co., Muskegon Gas Co. and Washte- 
naw Gas Co. This increased the capital stock liability on the balance sheet 
of the company from $28,072,300 (at June 30, 1938) to $37,682,600. 

History and Business—Company is cnmnané in the purchase, distribution 
and sale of natural gas in three separate districts, comprising the cities of 
Detroit, Grand Rapids and Muskegon, and territory adjacent to each, 
respectively, and in the production, distribution and sale of manufactured 
gas in the city of Ann Arbor and territory adjacent thereto. Its business 
is conducted entirely within the State of Micnigan. -Company, which until 
recently was known as Detroit City Gas Co. and operated in the Detroit 
district alone, acquired in September, 1938, the properties and businesses of 
Grand Rapids Gas Light Co., Muskegon Gas Co. and Washtenaw Gas Co. 
(Ann Arbor district), which were operating in the three other districts. 

The Detroit district comprises the City of Detroit, the cities of Ham- 
tramck and Highland Park, which are separate municipalities entirely sur- 
rounded by the City of Detroit, tae contiguous cities of Dearborn, River 
Rouge, Grosse Pointe and Melvindale, the adjacent cities of Wyandotte 
and Tincsin Park, and 22 contiguous or adjacent villages and townships. 
The Gra.. Rapids district includes the cities and villages of Grand Rapids, 
East Grand Rapids, Grandville, Rockford, Sparta, and nine townships in 
Kent County. The Muskegon district comprises the cities of Muskegon, 
Muskegon Heights and North Muskegon and portions of Mus on and 
Norton townships, in Muskegon ag A The Ann Arbor district includes 
the City of Ann Arbor and seven villages and townships in Washtenaw 
County. 

The four districts served had an aggregate population in 1930 (estimated 
on the basis of Federal Census) of 2,155,000, of which 1,855,000 were in the 
Detroit district, 195,000 in the Grand Rapids district, 65,000 in the Muske- 
gon district and 40,000 in the Ann Arbor district. Approximately 78% 
of the aggregate population was within the city limits of Detroit, Ham- 
tramck and Highland Park. 

Natural] gas distribution commenced in the Detroit and Grand Rapids dis- 
tricts in the latter part of 1936, and, so far as the present source of supply 
is concerned, in the Muskegon district in the latter part of 1934. Prior to 
the change-over to natural gas, the company in the troit district and the 
respective predecessor companies in the Grand Rapids and Muskegon dis- 
tricts produced or purchased and distributed manufactured gas. The 
gas business conducted by the company in Detroit was started by predeces- 
sors in 1852; in Grand Rapids in 1857; in Muskegon in 1872, and in Ann 
Arbor in 1858. 

The following tabulation, prepared from company records, shows the 
number of meters in service as of June 30, 1938, and the sales of gas in 
therms (one therm equals 100,000 British thermal units) and the operating 
revenues from the sale of gas for the 12 months ended June 30, 1938. The 
statistics include those of the businesses recently acquired: 


Classes of Number of Sales of Gas erating 
Customers— Meters (Therms) enues 
es xctebereosce 447 ,768 92 429,597 $13,112,702 
OT 18,188 14, »O32 iy ,184 
SE tocanéuhcnesene 2,0 42,898,156 2,623,256 
Househeating.....-..----.- 20,092 38,174,744 2,198,590 
i chp wsenmomeaeusdd 458,140 187,886,029 $19,739,732 


was incorp. in Michigan on Jan. 12, 1898, as Detroit City Gas 
eb. 15, 1926, articles of association continuing the corporate 
ears from Jan. 12, 1928, were 


Compan 
Co. On 
existence of the company for a period of 30 
filed in the office of tne Secretary of State of Michigan. Company’s name 
was changed to Michigan Consolidated Gas Co. in August, 1938. Com- 
yony's principal executive offices are located at 415 Clifford St., Detroit, 
Mich. 


Bond Sinking Fund—No sinking fund payments are required until Jan. 
20, 1949. Company covenants in the supplemental indenture that it will 
pay to the trustee on Jan. 20, 1949, and on each July 20 and Jan. 20 there- 
after to and incl. Jan. 20, 1963, amounts whicn, together with accrued 
interest, will be sufficient to retire $14,000,000 principal amount of bonds 
of the 4% series. 

Bond Redemption and Retirement Provisions—Bonds of 4% series, in addi- 
tion to being redeemable for the sinking fund, are redeemable at option of 
company, in whole at any time or in part by lot from time to time, on 30 
days’ notice, at following prices: 105% if red. on or before Sept. 1, 1942; 
104% if red. after Sept. 1, 1942 and on or before Sept. 1, 1946; 103% if 
red. after Sept. 1, 1946 and on or before Sept. 1, 1950; 102% if red. after 
Sept. 1, 1950 and on or before Sept. 1, 1954; 101% if red. after Sept. 1, 
1954 and on or before Sept. 1, 1958; and at principal amount thereof is red. 
after Sept. 1, 1958 and prior to maturity; in each case plus accrued interest 
to redemption date. 

Maintenance and Replacement Fund—The supplemental indenture provides 
for the annual deposit by the company with the trustee, within four months 
after the close of the calendar year 1939 and within four months after the 
close of each calendar year thereafter, of an amount in cash equal to the 
amount by which 2%% per annum of the gross property account of the 
company, as from time to time computed, e the aggregate amounts 
expended by the company from Oct. 1, 1938 to tne end of such calendar 
ont. for repairs and maintenance of mortgaged property or in substitution 
‘or mortgaged property retired since Oct. 1, 1938. Property additions in 
an amount not e the amount of property retirements, whether or 
not constituting actual replacements, are deemed for this purpose to be in 
substitution for mortgaged property. In lieu of depositing cash, the com- 
pany may certify to the trustee for such cot ee net property additions not 
theretofore bonded, made after Oct. 1, 1938, or bonds or prior lien bonds 
theretofore retired and not theretofore bonded, suca bonds and prior lien 
bonds being taken at their principal amount. If the amount of such ex- 
penditures by the company in any year exceeds the amount which it is 
required to deposit with the trustee, the credit so established wy the com- 
pany in any year may be carried forward and utilized to meet the require- 
ments during a later period or may be utilized to effect the withdrawal of 
cash deposited under the maintenance and replacement fund or to restore 
as not bonded Y nty aw any net property additions previously certified to 
the trustee under such fund. Net property additions, bonds or prior lien 
bonds so certified as a credit under the fund thereby become bonded, but 
a See additions so certified may cease to be bonded as above indi- 
cated. 

Note Redemption and Retirement Provisions—There are no amortization or 
si fund provisions. Note indenture provides that the notes are re- 
deemable in whole at any time or in part from time to time, prior to the 
yp nami thereof, upon 30 days’ notice, at the option of the company, and 
if less than all the notes of one maturity are redeemed, then the notes of 
such maturity to be redeemed shall be selected by lot, at the following 
prices: 104% of the principal amount thereof in the case of notes maturing 
on Aug. 1 in each of the years 1939 to 1943, inclusive; 102% thereof in the 
case of notes maturing on Aug. 1, 1944; 101% thereof in the case of notes 
maturing on Aug. 1, 1945; and 1004%% thereof in the case of notes maturing 
on Aug. 1 in each of the years 1946 to 1948, inclusive; in each case plus 
accrued interest to the redemption date. In the event that less than all of 
the notes ——— are redeemed, the notes of the latest maturities are 
to be first redeemed. 

Underwriters for Bonds—The names of the pda, bond underwriters 
and the ny amounts of lst mtge. bonds sev ly to be purchased by 

, are as follows: 

Dillon, Read & Co. and Mellon Securities Corp., $4,000,000 each; Glore, 
Forgan & Co., The First Boston Corp., Halsey, Stuart & Co., Inc., and 
Otis & Co., $2,500,000 each; Bonbright & Co., Inc., Blyth & Co., Inc., 

& Co., Inc., and Smith, Barney & Co., $1,000,000 each; 
Goldman, Sachs & Co., Kidder, Peabody & Co., Lazard Freres & Co., Lee 
Higginson Corp., and Shields & Co., $500,000 each; Riter & Co., Estabrook 
& Co., Hemp 1, Noyes & Co., Laden , Toalmann & Co., F. S. Moseley 
& Co., E. Rollins & Sons, Inc., Wat , Lerchen & Hayes, and Dean 
Michigan Corp., $325,000; Dick & 


Witter & Co., $35u,000 each; First of 

Merle-Smith, W. E. Hutton & Co., and The Securities Co. of Milwaukee, 

Inc., $300,000 each; Bancamerica-Blair Corp., Central Republic Co., 
, Parsons & Co., Hallgarten & Co., W. C 


Eastman, Dillon & Co., Graham a 
Langley & Co., Laurence M. Marks & Co., L. F. Rothschild & Co., and 
Whiting, Weeks & Knowles, Inc., $250,000 each; Paine, Webber & Co., and 
Tucker, Anthony & Co., $200,000 each; A. G. er & Co., Inc., Stark- 
weather & Co., Bacon, Whipple & Co., Blair, Bonner & Co., E. W. Clark & 
Co., Hayden, Miller & Co., and W. H. Newbold’s Son & Co., $125,000 each; 
J. E. Baker & Co., Campbell. McCarty & Co., Cray, McFawn & Petter, 
Crouse & Co., — e Securities ., Farwell, Chapman & Co., 
The Illinois Co. of Chicago, Moore, & Lynch, G. M.-P. Murphy & 
Co., Arthur Perry & Co., Inc., Schwabacher & Co., Singer, Deane & Scrib- 
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ner, William R. Staats Co., Stroud & Co., Inc., Wertheim & Co., $100,000 
Pan and Aldrich & Co., $50,000. 
writers for Noltes— Pr he names of the principal note underwriters and 

the principal amounts of 4% serial notes serially to be purchased by each, 
are as follows: Dillon, & Co., and Meilon maouritien Corp., $1 372.006 
each; Glore, Forgan & Co., The First Boston Corp., wal Stuart & Co., 
Inc., and Otis & Co., $858,000 each; Bonbright & Inc., $429,000; 
Blyth & Co., Ine., Brown Harriuan & Co., ine., on ‘Sn. ith, Barney & 
Co., $343,000 each; Riter & Co., $137,000: and ad Watling, Lerchen & Hayes, 
$111,000, and First of Michigan Corp., $103,000 

Kach note underwriter is to purchase notes of the respective maturities in 
substantially the proportion which the total amount of notes to be pur- 
chased by such note underwriter bears to the total principal amount of 
notes offered by this prospectus. 


Pro Forma Statement of Income Accounts 
“ae — 6 Mos. End. 12 Mos. a 


37 June 30,'38 June 30, 
Operating revenues -_-__--_$18, 533. $313 $19, SeD. ‘660 $10, 227 916 $20,143, esi 
Divs. to domestic 
Ce eae bee EO Nee ts 





Net oper. revenues -_--$18,533,313 $19,684,276 $10,227,916 $20,143,681 











Total operation - - ----- - 9,965,294 10,592,193 5,515,039 11,118,362 
Maintenance. -__-___-.-_-- 1,556,388 1,251,400 647,795 1,263 ,035 
Taxes: State, local & mis- 

cellaneous Federal_... 2,106,834 2,221,934 1,163,916 2,272,635 
Fed. normalincome taxes 224. = 1/2,518 144,u36 95,906 
oS a aati 'S = le amy oe ST aS 
Depreciation. .._...__- 721, 886 785,538 417,768 797 482 

Net earnings - - ~~~ --- $3,955,311 $4,360,691 $2,339,359 $4,496,259 
Total other income _ _ _ - - 113,472 Drlvu7,293 Dr6U,745 9 eDrlu7,/27 

Net earnings-_-—---_-_-- $4,068,783 $4,253, 398 $2,278,614 $4,388,531 
Int. on funded debt -__- - - 1,856,750 1,554,250 927,125 1,354,250 
Int. on unfunded debt-- 204,731 309.551 204 ,5u4 363 ,338 
Amortiz. of debt dis- 

count & expense-_---_- 96,004 98,123 49,539 99,848 
Miscell. deductions - - - - - 1,129 89,776 40,200 121,555 

Net income- ~~. ---.--- $1,910,167 $1,901,396 $1,057,245 $1,949,489 


Pro Forma Balance Sheet, June 30, 1938 


Giving effect to acquisition of Grand Rapids Gas Light Co., Muskegon 
Gas Co. and Washtenaw Gas Co., acquired in September, 1933] 


Assets— Liabtltties— 
Fixed capital, incl. nee ~ laa 017,679 6% preferred stock _...-.--.-- $2,000,000 
Miscellaneous investments - - 40,151; Common stock. -----..-.-.--- 35,682,600 
Cash in banks & on hand-- 2,453,621] Funded debt: Ist mtge. bonds 33,778,000 
Deposits for pay. of interest Promissory notes pay. to bks - 4,500,000 
on funded debt (contra) - -- 433,000 | Deferred liabilities. ......--. 413,161 
Accts. & notes receiv. (net)_. 2,994,343] Accounts payable- --------- 676,852 
Materials & supplies ----- --- 1,555,467 | Accrued interest _.....-.---- 779,615 
Debt discount & expense, in Accrued State, local & mis- 
process of amortization - - - - 908 ,007 cellaneous Federal taxes - - - 207 ,232 
Gas conversion exps. in Federal income taxes- - - - - - - - 373,598 
process of amortization..._. 2,424,717] Pref. stock divs. accrued- --- 10,000 
Prepaid taxes & insurance. -- 826,200 | Miscell. current liabilities - - - - 116,945 
Deps. in closed banks less res. 72,934 | Depreciation reserves - - - - - -- 8,303,308 
Unbilled rev. suspense (net) - - 166,741] Insurance & casualty reserves 242,418 
Miscell. deferred charges - - - - 283,627 | Miscellaneous reserves - - .. - - 65,740 
Contribs. in aid of construct'n 200,147 
Earned surplus... -.--------- 2,826,838 
, Eee eee $90,176,486 Wiktsndiesndtecsbasnes $90,176,486 





To Call Bonds for Redemption—In connection with the offering, company 
announces that on or about Oct. 10 it expects to call for redemption the 
Detroit City Gas Co. and Washtenaw Gas Co. Ist mtge. bonds. In such 
event holders may surrender their bonds at any time and receive the full 
redemption price in advance of the redemption dates. pe me agg so 
company also intends to deposit funds for payment at maturity, ~ 
1939, of Grand Rapids Gas Light Co. lst mtge. bonds, and holders of ese 
bonds may then receive tne principal amount with accrued interest to ma- 
turity upon surrender of the bonds. 


SEC Grants Exemption to Company— 
The Securities and Exchange Commission has exempted the company 


(formerly Detroit Oxy Gas co ), subsidiary of American Light & Traction ° 


Co., on filin, declaration under the ee Act on issuance of P34; 
000,000 of 4% first more? bonds, due 1963, and $8,000,000 of 4% 
serial notes due 1939 to 194 

Commission's order was subject to condition that so long as ony of the 
bonds are outstanding the company will not declare or pay any dividend, 
other than dividends payable in shares of its common stock, or make any 
other distribution on any shares of its common stock unless there has been 
included as charges to operating expenses an aggregate amount for main- 
tenance and repairs.—V. 147, p. 1933. 


Michigan Public Service Co.—Preferred Dividends— 
The directors a declared Ste of $1.75 per share on the 7% 
cum. pref. stock, 100, and $1.50 per share on the 6% cum. Le 
stock, par $100. ‘oth ividends are payable on account of accumulat one, 
on Nov. rt to holders of record Oct. 15. Like distributions were made in 

preceding quarters.—V. 147, p. 746. 

Midwest Piping & Supply Co. (& Subs. )—Harnings— 

6 Months Ended Aug. 31— 1938 1937 1936 
| ____ a URp E $137,115 $138,343 $61,950 


x After operating expenses, normal Federal income taxes, depreciation, 
and other charges, but before provision for surtax.—V. 147, p. 1199. 


Mississippi Power Co.—Earnings— 


Period End. Aug. 31— LT oan 4308 1938—12 Mos.—1937 











Gross revenue__-------- $298,949 05,036 $3,548,033 $3,359,554 
Oper. exps. and taxes _-- 196,530 191,028 x2.289,562 x2,153,438 
Prov. for depreciation —- 15,000 9,000 228.000 103,000 
Gross income- - - - - --- $87,419 $105,008 $1,030,471 $1,097,666 
Int. & ¢ other fixed charges 49,978 1,555 616,674 705,374 
Net income. -------- $37,441 $85. 453 $413,796 $392,292 
Divs. on pref. stock - - - - 21,088 1,088 253 ,U62 253 ,062 
ts > ove ae $16,352 $32,364 $160,734 $139,230 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits, as all taxable income was distributed.—V. 147, p. 1494. 


Missouri Pacific RR.—Plan Carified ne 
The proceedings for the reorganization of the were reopen 
b. 4 the Toterscate Commerce Commissio® to receive certain sitpulations ‘aa 
ent to the modified plan filed by the committee for holders of 
Missouri Pacific Ist and refunding e bonds. The admissions were 


made a of the record and the Eo wv as closed. 
The 7 a groves an application ay G. H. Walker, Alexander 
ba Willard V . A. Tompkins and George E. Warren to act as 


tective committee 1. holders of first mortgage and income 
M . == Ry., subject to certain con- 


a@ pro 
of the New Orleans, Texas & 
a ra ? the 


ditions. The PM of that road 
Missouri Pacific reorganization.—V. 147, 


Mueller Brass Co.—E£arnings— 


Period End. Aug. 31— 1938—9 Mos.—1937 1938—12 Mos.—1937 
x Net income. -- ~ cepires $164,243 $901,048 $65,086 $1,061,823 
Shares common stock... 265,516 265,516 208-516 265,516 
Earnings per share-_--_-- $0.62 $3.39 -24 $4.00 


x After expenses, est. income taxes, and other charges.—V. 147, p. 122. 


Montreal Light Heat & Power Consolidated—Output— 
Electricity nes pend by this — pany t.2 Spo pote olay the ee 
uring the mont ve “ 
Saodkeal to 93,006, $F oa Uloncte tous. the second highest amount ever 
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recorded by the company or that month, 2.73% below the all time high 
reached in September 

Output for the nine-months period amounted to 824,688,15) kilowatt- 
hours, or 2.12% dowa in comparison with the same period last year. 


Comparative electricity output figures for the period follow: 





193 

Kilowatt-Hours Kilowati-Hours Change ] 
pi, Sie ate Set 291,501,730 297 .715,850 @2.13 
SE PO ne 6 tie ana hae 274.359 ,.980 261,754,950 —4.80 
Sib nate ox alncae tints he rae 756, 83,429,840 —7.05 
A dB nig eats Bk 90,838,540 88,881,270 —2.15 
eee 95,621,450 93 ‘006, 240 —2.73 
ee ee et ae 842,578,690 824,688,150 —2.12 


Gas output for September amounted to 428,951,000 cublic feet, an 
increase of 0.38% over the same monta last year. Output for the nine- 
months period amounted to 3,694,653 ,000 cubic feet. 


Comparative gas output figures gigi 
193 




















1938 % 

Cubic Feet Cubic Feet Charge 
BOG GUPOEE. gc occcisecdcos 1,240,010,000 1,226,759,000 —1.07 
2nd Quarter 1,327 445,000 1,299,300,000 —2.12 
Gi tewhticscoden - 369,769,000 369,299,000 —0.13 
A ee 373,291,000 370,344,000 —2.10 
DOPED « ccccdccckcudds 427,333,000 428,951 ,000 +0.38 
CG i iaivcvccécccn 3,742,853 ,000 3,694,653 ,000 —1.29 
—V. 147, Dp. 1642. 

Mt. Vernon Telephone Corp.—Earnings— 

Siz Months Ended June 30— 1938 1937 
Operating GVM ss 62 cee bdss iddnbeccusons $75,751 $74,350 
Oper. exps., maint., taxes (except Federal income 

taxes) and depreciation expense_---.-..---_.-- 56,208 48,373 

Net income from operations - -- ~~~ -~------- = $19,543 $25,977 
Neer CRITOUNG INOINE ins is cis hs th cciese use i eeees 9 

NG io 5 6s é Sin eke Weaen oo eee as $19,543 $25,986 
Sg ee a ee een 5,259 5,312 
Tae Fe eae 1,757 2,269 

DI ot tes wie cee bebe Rud’ wewee $12,526 4 
Preferred dividends paid or accrued-_----.-.----- 9,uu0 “— 

DO <p ce acinace vecwuunsteskbaeced his one $3,526 $9,405 


—Vv. 146, p. 3811. 


Mountain States Telephone & Telegraph Co.—Officers 

The directors on Sept. 20, 1938, elected R. M. Morris es: 
Mr. Morris succeeds to the position vacated by the retirement of N. 
Pierce on Jan. 31, 1938. 


Balance Sheet Aug. 31, 1938 








Assets— Liabilities— 
Telephone plant.........- $107, y 4 Common stock......-...--. $48,049,700 
Organ. exps. & franchises_-. Premium on capital stock-~- 78,574 
Inv. in controlled cos_...-.- $4680 Funded debt............. 30,000,000 
Other investments-_-----.._- 275,539, Cust’ts deposits and adv. 
—-- physical property -. 50,829 billing and payments_..- 594,999 
GN 6.3 6 5eehenccawannenes 3,630,252} Accounts payabie and other 
Ww tt se 178,490 current liabilities........ 1,165,340 
Materials and supplies -_.-- 1,328,247 | Accrued liabilities not due... 2,452,812 
Notes receivable........--. 19,825] Deferred credits__......... 26,352 
Acc’tsrec. & oth. curr.assets 2, rey 451] Depreciation reserve__..__. 31,824,275 
Prepay ments... -.......-- 2,403 | Other reserves...........- 76,840 
Other deferred debits _-_-.-- sit 560|Surplus (unappropriated) -- 1,207,549 
, “he Se See | ae ee ee eae $115,476,443 





—V. 147, p. 1934. 


Munson Steamship Line (& Subs.)—Larnings— 


{Exclusive of Certain Subsidiaries] 
Years Ended June 30— 1938 1937 1936 
x Operating revenues—Steamships - - . $6. 332, "969 $6,943,567 $5,909,885 








Oper. and admin. & gen. expenses. . - »200,222 6,714,524 5,614,652 
BS ccitinnrsctmdbonctadintons $132,747 $234,043 $295,233 
Loss on miscellaneous operations. - ~~ 3,153 59,065 30,366 
Net operating profit......-...--- $129,594 $174,978 $264,867 
Non-operating income.-_..-...----- 14,791 25,280 16,402 








Se SN, od neucawocenedbtew $144,385 $200,258 $281,268 

Int. charges on long-term indebtedness 
secured by 1ntges. on San Jose prop. 12,676 en _~ ~rpiaaaleniiee 
Other interest Charges. ..........--- 3,2 5,671 2,722 
Proy. for Fed. noriual income taxes--_ 4,797 ae tbs 

Minority interest in net income of 
Munago 8. 8. Corp.-.-.-.-..------ OO ee ee 

Bal. before int. charges not accrued 
on fund. dt., prov. for depr., &c. $119,252 $185,200 $278,547 


x After deducting $35,988 during the year ended June 30, 1938 E208 045 042 
during years ended June 30, 1936 and 1947) in res os of uncollected mail 
revenue arising from pageeee claims against the aritime Commis- 
sion, but including uncollected mail = of $98. Rith ($213 x in 1937) 
during the year ended June 30, 1938, which m withheld the U. 8. 

Goummiesion pending the AWinracbany oan “suntionaas ys the com- 
canes aoa contract covering the New York-South America route. The 
companies’ mail contracts were canceled by operation of law on June 30, 


Consolidated Balance Sheet June 30 
[Exclusive of Certain Subsidiaries) 








1938 1937 1938 1937 
Assets— 3 $ Thadilittes— $ $ 
ae 1,388,435 715,778 | Accounts & drafts 
a Receivables.... 231,354 282,956 pay., salaries & 
Stores & supplies -- 65,678 256,722 Wages, Pay.,&c. 191,349 282,908 
Prepaid insurance. 14,733 54,778| Notes and dr 
Spl. deps., claims, Pay., acc’ts pay., 
miscell. invs., &c 2,384,728 1,434,200 accrued interest, 
nvs. in & amounts » Bscccce 2,992,933 3,010,479 
owing from sub., Res. for personal 
not consolidated 409,290 986,077; injury claims, 
Property...------ 4,757,028 9,033,076) cargo claims com- 
Goodwill, &c.-..-- 550,000 557,750 pens.insur.,&c. 119,349 140,110 
Deferred charges - * 17,756 4,908 | Excess of revs ‘over 
exps. OD voyages 
not completed.. 599,599 1,097,296 
Funded debt..... 9,468,338 10,013,162 
Owing to sub. cos., 
not consolidated -.-...- 443 ,286 
Riads “seecce 19,009 
Min. stkhidrs.’ int. 
in cap. stock and 
‘surplus of subs. 304,073 990,693 
Pref'd stock, 6% 
cumulative... 1,104,500 1,104,500 
c Common stock.. 2,451,000 2,451,000 
DMMB cas ievecss 7,412,140 6,226,198 
aa 9,819,000 13,326,246} TotaJ_......... 9,819,000 13,326,246 





a After reserve for bad debts of $40,604 in 1938 and $23,452 in 1937. 
b After reserve for investment in and amounts owing from Bahamas Hotei 
Co., Ltd., in the amount ; $1,87.7,377 ¢ Represented by 125,100 shares. 
at stated value.—V. 147, p. 2095 


(G. C.) Murphy Co.—Sales— 

Period End. Sept. 30— 1938—Month—1938 —1937 
Sales oa $3,307,848 $3,334,332 sii 52230 $8,591,816 

As of Sept. 29, last, there were in cperation 201 stores as compared with 
197 a year ago. —V. 147, p. 1642. 
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Murray Corp. of America—0Option Extended— 

The corporation has notified the New York Stock Exchange that the 

tion granted to J. E. Maloney to purchase 2,000 shares of common stock 
of the er bores has been extended from Sept. 15, 1938, to Sept. 15, 1940. 


—V. 147, p. 1042. 


Narragansett Racing Association, Inc.—Div. Reduced 
Directors nave declared a dividend of 25 cents per share on the common 
stock, par $1, payable Oct. 20 to holders of record Oct. 10. This compares 
with 50 cents Paid on Nov. 26, 1937; $1 paid on Dec. 21 and on Nov. 12, 
1936, and a dividend of 25 cents paid on Dec. 6, 1935.—V. 146, p. 2542. 


National Gas & Electric Corp. (& Subs.)—Larnings— 
Period End. Aug. 31— 1938—Month—1937 1938—-12 Mos.—1937 
Operating revenues -- - -- $99,391 $96,666 $1,300,805 $1,118,07¢ 

Gross income after retire- 

ment accruals_...--- 15,041 23 547 227 ,069 242 897 
ee Be. ccascdasue 6,680 16,269 125,975 167,811 
—V. 147, p. 1785. 


National Investors Corp.—Larnings— 


Income Account 9 Months Ended Sept. 30, 1938 

Tenge, cad GiViGGRBa$ 6 oo coerce sencceececccccesccccocee= $345,197 

penees bo OUSNS EERO CH Ed nc cenw ec esesenecceccecoscenesce siyer 
Adjustment of taxes accrued in 1937..-----.---------------- Crl8,446 

Not ImcOMe.... 2.22.2 cece ccc ccceccccccscerccececasee* $212,338 
Dividends Geciared.. << <<< cccccccccncccccccnceecocecsccescs 187 ,944 

Security Profits Account 9 Months Ended Sept. 30, 1938 

Loss realized on sale of securities, computed on Federal income 

GI, onc ccc en ces cceenscgicccosscdgncsseenadegbue $1,143,054 
Excess of recorded value oe mayest value of investments in 

eomamon stoces at Dec. 31, 1007... ------ scan en ccewecce-s 3,095,042 
Excess of market value over bE value of investments in ane a74 

,00 


GORING COE 06 BEDE. BOs LOGO = < o ow ew en cc cwnceccsscsscs 
Decrease in unrealized loss and increase in unrealized profit.. $3,897,716 
Balance Sheet Sept. 30, 1938 

Assets— 
COE. viasnedbcddenacccescosdcncncoconentanseseees enn ---- $1,248,494 
CK a. a anncbng a Shenheb soa hedenaneeeeee 45,302 
Receivable on subscriptions to capital stock. -.-.....-.------- 48,136 
Common stocks (recorded at Federal income tax cost, $15,- 

mf Ut tt, DD: TOR c cannenecttn en winks One man mee © 16,090,488 


‘articipation certificate in corporation formed to liquidate 
ed at remaining amount of claim ($30,- 


closed bank, 
500. 65) less allowance for possible loss ($30,499.65) - -- - - -- - 1 
Prepaid TROUPOMCS.. ... . 2c ce ccc cc csccccscnc cosesesecsessce 284 


$17,432,705 
60,804 


Deduct—Dividend payable on capital stock. ---....-.------- 
Payable on capital stock repurchased - -------------------- 16, "707 
DE GHIII 6 oo oe cw cceseesesrcuendecccccceseecccens  # ‘050 
TC Las ob aedben = sibennee~s - 33.617 

e against purchase warrants---------.----------- 23,372 
Net aoe, Ct Sie co gasle ba pores heen sees ey eunnecad $17,291,156 
Ca eal — of $1 par value issued or issuable, 3 516, 121 shares 


including £75. we shares held in treasury) - ---- ----------- $3 516,121 
CREE DEINE. oo cc ccccwesenvbssccoseceges+cssnsesceson* 17,220,748 


* $20, 736 ,869 

Less—Capital stock held in treasury—478,433 shares -__-- -- 3,149,073 

$17,587,796 
22,7 


Income surplus—Dec. 31, 1937- ,710 
Net income for the nine months ended ‘sept. 30, “1938, per 


SE BE center dace sunccnpegrecineuraageceseers 212,338 

$235,048 

Dividends paid or declared on capital stock. --.--.---------- Drl1s7,944 

$47,105 

Poousity iy profits ourpiue (deficit) Dec. 31, 1937 3,365 

for the nine months ended sept. 30, 1938, 

vsccurit ity <a eer ener 1,143,054 
market value over recorded value of investments in 

ae FF CCR Es Bee dss nna Vata nongahesacnGaeet Dr 802,674 

$17,291,156 


—V. 147, p. 275. 


Neisner Bros., Inc.—Sales— 


Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
$1,685,663 $1,828,583 $13,237,863 $15,355,363 


Sales 
pe’ 147, p. 1642. 
New Orleans Public Service Inc.—Earnings— 














Period End. Aug.31— _1938—Month—1937 1938—12 Mos.—1937 
Operating revenues. - -.- $1,435,154 $1,394,696 sié. $70 $17,877,383 
Oper. exps., incl. taxes - - 993,559 "975,823 12, 6,473 
Prop. retire, res. approp. 177.000 1777000 M4 24'000 124,000 

Net oper. revenues... $264,595 $241,873 $3,841,242 $3,706,910 
Other income (net) ..--- 1,193 549 16,989 16,2 

Gross income. -.-_-_-..-- $265,788 $242,422 $3,858,231 $3.723,190 
Int. on m nds _ 200,490 204. 191 2,420,473 2,463,315 
Other int. & deductions - 19,331 18,127 249,492 244,958 
Int. chgd. to constr’n_- Cr3 ,667 Cr616 Cr46,582 Cr1,127 

Net income.......--. $49,634 $20,720 $1,234,848 $1,016,044 
x Dividends a1 applicable to preferred stock for the 

period, whether paid or unpaid............_. 544,586 544,586 

NE ies cin ccnbadibtinednenecsacne Nae $471,458 

x Dividends accumulated and unpaid to 1938, oe to 


amounting to 3195 3 a = on $7 preferred 


$2, ~ a 694. Latest dividend, 
38. Dividends on this stock are cumulative. 


stock, was don July 1, 1 
see Be tys8. 


New Orleans Texas & Mexico Ry.— Delisting— 


The Securities and Ex Commission, after public hearing, has 
issued orders “isting and the application of the New York’ Stock pamenes 


to strike tion the $100 par value capital 
the compan pany, aft ve at the close of the trading session Oct. 10, 1938. 
Delisting this security was sought for the reason that, among other 


nthe shares are included in ae roposed reorganizati on p for 


the uri Pacific RR.—V. 147, p. 2095. 
New York Chicago & St. Louis RR.—Plan Extending 


6% Notes Declared Effective— 
The executive committee, on Oct. 4, declared operative the plan to ex- 
tend 4 three years the maturity of the 6% unsecured notes which matured 


t 3 ‘believed that this action was taken because of withdrawals of assented 


notes. t the present time, oaly about 83 of one a ximately 

he, ,000,000 notes outstanding have been devtalted under the extension 

plan mt mas on Sept. 15 the road had received agreement from 85% of 
e no oO 


ders. 
The letter to bondholders stated that upon the ion becoming 
operative, Las ip due Oct. 1 on the hotes would be paid on 


the <puabed Hoven loved that the road will However 


this. 
it was aupeunly one a ‘hat interest would not be paid on the non-assented 


Financial 
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rf. De seeking Ay an re one oe O0e Sows. ave Ohi 
ught ng payment of the past due esapeake o 
Ry. directors fate last month issued a statement in which they declared 
C. & O. neither directly nor indirectly would purchase any of the 

6% matured notes. When these notes were extended first ” 1932 and then 
in 1935 Virginian Transportation Corp., a wholly owned C. & O. subsidiary, 

Wt AL, approximately $3,000,000 par of the notes. 

The management of the Nickel Plate repeatedly has stated that if sub- 
stantially all of the note holders did not assent to the maturity extension 
by Oct. 11, the road might be forced to seek reorganization under Section 77 


of the bankruptcy Act. 
Mr. G. Brooke, President of the Nickel Plate Road, on Oct. 5, made 


the following statewent: 

I have consistently pointed out that substantially all the notes must 
be deposited if the Nickel Plate RR. is to be assured of avoiding reorganiza- 
tion under Section 77 of the Bankruptcy Act. The plan was declared 
operative with only 83.5% of the notes deposited. 

‘This means that nearly $2,500,000 = value of the notes remain 
undeposited. The current forecast of the Nickel Plate RR. cash balance 
indicates that this amount cannot be provided from present cash resources 
and operating requiren:ents met. 

‘*Holders of undeposited notes are again urged to surrender their notes 
te the ee Trust Co. in exchange for the new notes maturing 

ct. 1 

Ruling on Nickel Plate Bonds— 

The committee on floor procedure of the New York Stock Exchange 
has ruled that beginning Oct. 7 the refunding 444% bonds be traded 

ex-interest of 244% and that they continue to be dealt in ‘‘flat’’ and to con- 
stitute a delivery must carry March 1, 1939, and subsequent coupons. 

In regard to the refunding 54s, the Exchange has ruled that beginning 
October the be traded in ex-interest of 2% % and that they also continue 
to be traded in ‘“‘flat’’ and to constitute a Siivary must carry April 1 and 
subsequent coupons. 

Interest on Ref. Mtge. Bonds Being Paid— 

The Committee on Stock List of tne New York S tock Exchange received 
the following telegram, Oct. 5, from the railroad company: ‘Provision 
will be made for payment commencing Oct. 6 of unpaid past-due interest 
on tie company’ s refunding mortgage bonds series A and series C.’’—V. 
1 p. 20 


New York City Omnibus Corp.—Z£arnings— 
{Incl. Madison Avenue Coach Co. Inc., and Eighth Avenue Coach Cosp. J 
1938 193 


Month of Augusi— 
903, tt s874. 642 
106 133,129 


i $ 

Net t after Federal income taxes and depreciation-. 140, 

SID SNE vc cacdcncuesbebebeendsndesscusce 108,034 100, or 
x After charges but before Federal surtax on undistributed profits 

excess profits taxes. Before deduction for August, 1938 and 1937, of 310. ~ 

933 and $19,353, respectively, charged to income in respect of aidies for 

amortization of ‘‘amount to be amortized on basis of recapture contract 

jn monthly instalments.’’—V. 147, p. 2096 


New York Dock Co.—Definitive Notes Ready— 

Manufacturers Trust Co. announced that the definitive convertible 5% 
notes due April 1, 1947, are now ready for delivery in exchange for temporary 
notes of this issue.—V. 147, p. 2096. 


New York New Haven & Hartford RR.—Asks Hearing— 
# Housatonic bondholders protective committee joined Oct. 5 with the 
New York New Haven & Hartford RR. in asking the interstate Comn. erce 
Commission to reopen the New Haven’s reorganization case to hear ar 
ments on a revised plan of reorganization, to reflect changes in condit on 
since the date of its original plan. The New Haven asked last week for 
consideration of a revised plan.—V. 147, p. 2096. 


~i New York Telephone Co.—(Gain in Phones— 

September net station gains of ths company was 6,999 compared with 
9, 740° 3tatioas added in the |ike 1937 month. For the first nine months of 
this year net station gains was 10,821 against 80,515 in the similar period 
of last year. 

In Auzust there was a net loss of 1,687 stations, while in A t, 1937, 
the company reported a gain of 2,118 ‘stations.—V. 147, p. 1643. 


North American Rayon Corp.—Earnings— 

. 12 Weeks a ——36 Weeks og 7] 
Period— Sept. 10,38 Sept. 37 Sept. 10,38 Sept 37 
Tree Pie wesccnce $343,745 $818.4 488 $140,914 $2. 609,318 
x After charges and provision for normal] Federal income taxes, but 

bepre provision for any possible Federal taxes on undistributed profits. —_ 

















. 147, p. 426. 

net Texas Co. (& Subs.)—Earnings— 

Period End. Aug.31— 1938—-Month—1937 1996-13 Mos.—1937 
Operating revenues. ---_- $108,926 $114,879 $1,371,345 $1,424,882 
a Operation -_-.......- 61,81 68,853 62,525 61,253 
Maintenance---_...--- ,253 16,354 208.791 176,349 
SE ibcadcssecesce 11,701 10,043 135,298 141,353 

Net oper. revenues_-- $17,153 $19,628 $264,730 $345,927 
Wen-tper. Gacemse (008). - cuhie. ... _ewtsee 16 48 

ee 917133 $19,628 $264 ae) $345,975 
Rethremaes accruals... - 10,862 12,093 135,911 

Gross income-_-___..-- $6,290 $7,534 $128,835 
Equip. note interest _-_-- 379 661 5,858 | Prior year’s 

pO eee ae $5,911 $6,873 $122,967 
Int. on Ist collateral lien bonds—Public: com 

NR CUA... kad cath oekee eee cage 51,723 ab. 

IRCGEES THAMES (BP) < a a adiddisiosisevecsonees 50,554 

Net income after income interest.........-..-. $20,690 } 











® Includes North Texas Co. only from date of incorporation on March 2, 
1938.—V. 147, p. 2096. 


Northern States Power Co. (Del.)—Weetly Output— 

Electric ont ut of the Northern States Power Co. system for the week 
ended Oct. 938 totaled 25,921,743 kilowatt-hours, a decrease of 1.5% 
compared ‘vith the corresponding week last year.—V. 147, p. 2096. 


Northwest Engineering Co.—7o Pay 25-Cent Div.— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Noy. 1 to holders of record Oct. 15. A dividend of 75 cents 
was d on Dec. 20, 1937 and pol ge of 25 cents per share were paid 
on Nov. 1, Aug. 1, May 1 and on Feb. 1, 1937.—V. 146, p. 2381. 


Nunn-Bush Shoe path nt Dividend— 

Directors have declared a dividend of 25 cents t sab share on the common 
stock, payable Oct. 29 to peltase of record Oct. Like be sancuns was paid 
on Jaly 30, wh and on Jan. , 1938, the Spel dividend being omitted. 
s _D 


NY PA NJ Utilities Co.—Personnel— 
The following is a revised hst # officers and directors of this company: 
irectors: R. D. Jennison, 8S. J. Magee, Harry Reid and T. W. Moffat. 
There 1s one vacancy on the 
care: Premden’, Ww Moftat, Vico bret vacant; Vice-President, 8. J. Magee; Vice- 
Vice-Presi ident, Harry Red; Secretary H. A. 


Ohio Bell i Telephone s Ca —Kereines 
Opening soveome'_- $5,498,098" $9.004,554 4 827.619.507 § $57 816.91 
Uncollectible oper. rev- - 22,655 8,370 ] coh "660 
ogee re Eagan, deat Tass Ale a 
omsmraeronee—— gran Magra “SEAR ge TEE Ze 


Net o t income a1 00 $776,437 hy. 
wee he Sommotins #755 "768 ASgan “2798-322 59-B41.102 


















































ed 


—V. 147, p. 1498: 
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Ohio Central Telephone Corp.—Larnings— 


Period Ended June 30— 1938 
Operating revenues $231,258 
Oper. exps., maint., taxes (except Federal income 

taxes) and depreciation expense 150,508 


1937 
$228;212 


144,264 
$83 ,949 
79 





Net income from operations 
Non-operating income 





Bond interest 








Balance $21,802 $27,532 
V. 146, p. 3813. 

Ohio Power Co.— Registers $55,000,000 Bonds— 

The company on Sept. 30 filed with the Securities and Exchange Com- 
mission a registration statement (No. 2-3828, Form A-2) under the Securities 
Act of 1933, covering the issue and sale of $55,000,000 first mortgage 
bonds, series, due 1968. 

t Bn proceeds, together with $10,000,000 of bank loans, will be applied as 
‘ollows: 

“=o purchase from American Gas & Electric Co., applicant’s parent, 
$15,306,000 of applicant's first & refunding mortgage gold bonds, 4%%, 
series D, due June 1, 1956, for $13,303,020, this being the price at which 
= bonds were originally sold by the applicant to American Gas & Electric 

2.3 

To redeem $13,794,500 of applicant's first & refunding mortgage gold 
bonds, 5% series B, due July 1, 1952, including a premium of 2% of the 
principal amount, for $14,070,390; 

To redeem $29,355,000 of applicant's first & refunding mortgage gold 
bonds, 444%, series D, due June 1, 1956, including a premium of 2% of the 
principal amount, for $29,942,100; 

To y open account debt due applicant’s parent, American Gas & 
Electric Co., and to enable the applicant to deposit with the trustee, in 
trust, funds for redemption on Nov. 1, 1938, of The Ohio Light & Power 
Co. first mortgage, 30-year, 5% gold bonds, American series, due 1944. 

The remainder of the net ABB will be used to reimburse the applicant's 
treasury for further amounts expended therefrom for the construction of 
additions to its property, and will be available for general corporate purposes. 

Accrued interest to the redemption dates on the bonds will be paid by 
the applicant out of current funds. 

Dillon, Read & Co., one of the underwriters, will be authorized to buy 
and sell the bonds in the open market or otherwise to facilitate the dis- 
tribution of the bonds, and { for the _- of stabilizing their market 
price, but ‘‘the existence of such provisions is no assurance that any such 
transactions will be effected, or, if effected, that they will not be discon- 
tinued at any time.” 

The price of the bonds to the public, the names of other underwriters, and 
underwriting discounts or commissions will be supplied by amendment. 

Company has filed with the SEC an application (File 32-107) for exemp- 
tion from the requirement for filing a declaration with reference to the issue 
and sale of the $55,000,000 first mortgage bonds, and the borrowing of 
$10,000,000 from five banks against its 10-year 314% promissory notes, 
maturing Oct. 1, 1948. 

In connection with the trensaction, American Gas & Electric Co. has 
filed an application (File 56-13) for approval of the sale by it of the $15,- 
306,000 first and refunding mortgage gold bonds, 444%, series D, to The 
Ohio Power Co. 

A hearing has been set for Oct. 18, 1938 in the SEC’s Washington offices. 
on the applications.—V. 146, p. 3964; V. 147, p. 2097. 


Ohio Wax Paper Co.—Larger Dividend— 

Company paid a dividend of 50 cents per share on its common stock, no 
par value, on Oct. 1 to holders of record Sept. 20. Previously regular 
quarterly dividends of 25 cents per share were distributed. In addition, 
extra dividends of 25 cents were paid on July 1 and on April 1, last. See 
also.— V. 146, p. 3964. 


Oklahoma Gas & Electric Co.—Earnings— 


Years Ended Aug. 31— 1938 
Operating revenues $13,277,785 
Operating expenses, maintenance & taxes 7,572,202 


1937 
$12,929,239 
6,854,761 





Net operating revenue (before appropriation for 
retirement reserve)... $5,705,583 


$6,074,478 
Other income (net) é 2,495 





Net operating revenue & other income(before ap- 
priation for retirement reserve $5,707,472 
Appropriation for retirement reserve 1,200,000 


$4,507,472 
1,731,492 


$6,076,973 
1,200,000 


$4,876,973 
70.481 "299.616 
19,196 12.776 
41,634 34.751 


$2,444,669 $2,679,120 





Gross income 
Interest charges (net) 
Amortization of debt discount & expense 
Amortization of limited-term electric investments-_ 
Other income deductions 





Net income 
—V. 147, p. 2097. 


Oklahoma Natural Gas Co. (& Subs.)—Farnings— 
12 Month: Ended Aug. 31— 1938 1937 
$8,053,789 $8 083-510 


Operating revenues 
2,974,916 1979 484 
14,792 206 436 
823,371 756,272 


Net operating revenues $4,040,710 $4,140,318 
Non-operating income (net) 11,783 28,040 


$4,052,494 
1,086,232 


$2,966,262 
1,479,865 


$1,486,397 
133,200 


Taxes (not incl. Fed. surtax on undistributed profs) 








$4,168,358 
1,183,755 


$2,984,602 
1,544,791 


$1,439,811 
133,200 








Net income 
Divs. paid & accrued (conv. 6% prior pref. stk.)_- 


Balance available for dividends on $3 preferred 
stock & common stock 
Provision for Federal surtax on undistributed profits 
(for fiscal year ended Nov. 30, 1937) 





$1,353,197 
a40,000 


$1,313,197 $1,306,611 

a No provision has been made for the Federal surtax on undistributed 

profits for the fiscal year beginning Dec. 1, 1937, which may be payable 

under the Revenue Act of 1936, since any liability for such tax cannot be 

determined until the end of the fiscat F Aaa The Revenue Act of 1938 
will not apply to this company until the fi 

—vV. 147, p. 1935. 


Oppenheim, Collins & Co.—New Director— 
W. J. Hanlein nas been elected a director to succeed Michael Levy. 
—V. 147, p. 1935. 


Orpheum Circuit, Inc.—Final Dividend— 
Federal Judge Mandelbaum on Oct. 3 directed payment of a final divi- 
dend of 3.2% on general claims totaling $2,152,532 in this company’s 
ptcy pr ings. Two previous dividends aggregating 274% and 
amounting to $591,641 have been paid. Tee final dividend will bring total 
payment to $696,040. The corporation filed a voluntary petition in bank- 
ruptcy Jan. 27, 1933.—V. 137, p. 1949. ; 


Outlet Co.—Common Dividend Omitted— 

Directors at their meeting held on Oct. 1 decied to pass the dividend 
ordinarily due at this time on the common stock. A regular quarterly 
dividend of 75 cents was paid on Aug. 1, last. Directors stated dividend 


$1,306,611 





scai year beginning Dec. 1, 1938. 
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Was passed due to the necessity of conserving funds for flood damage 
replacements.—V. 146, p. 3349. 


Pacific Gas & Electric Co.—To Acquire San Joaquin 


Preferreds— 

The California Railroad Commission has authorized the company the 
acquire the preferred stocks of San Joaquin Light & Power Corp. Applica- 
tions for consolidation of Pacific Gas with San Joaquin and fdland 
Counties Public Service remains for action. 

The Commission, in authorizing the acquisition of the preferred stocks, 
indicated its belief that the terms of exchange offered by Pacific Gas were 
equitable. This was in answer to claims of certain San Joaquin 7% 
preferred holders that the exchange offer should be made equivalent as to 
dividends. The Commission inted out that holders o Joaquin 
preferred had the option of re g stock which would be liquidated under 
stock terms at par and accrued interest when Joaquin is dissolved. 
It was pointed out that the exchange terms were more favorable than 
realization upon dissolution. 

Pacific Gas has set Oct. 14 as the final date for acceptance of quchenge 
offer. Compicte exchange would call for issuance of $2,869,000 Pacific 
Gas 6% and $615,400 of 54% preferred, Pacific Gas is off four 
shares of 6% preferred, $25 par, for each $100 par share of San Joaquin 
7% issues and four shares 544%, $25 par, for each share San Joaquin 
$160 par 6% issues.—V. 147, p. 1787. 


Pacific Telephone & Telegraph Co. (& Subs.)—Larns. 

8 Months Ended Aug. 31— 1938 1937 
Operating revenues $76,432,223 $74,723,697 
Operating expenses, including taxes 63,386,711 60,123,262 

Operating earnings $13,045,512 $14,600,435 
Miscellaneous non-operating revenues (net) - - - - - - 148,872 120,656 


TE OR CEES 6 65 5545 Eh Seow eR Rem vce $13,194,384 $14,721,091 
Interest deductions . 2,128,868 1,772,595 


$11,065,516 $12,948,496 











Net income 


i iden cried wares Chanaarnense - 10,500,000 12,906,666 
Undivided profits s 


- $565,516 $41,830 
Earns. per share on 1,805,000 shs. of com. stock - - $4.31 $5.36 
Net gain in telephones in August was 10,625 as compared with 13,311 
in August last year. The net gain for the first eight months of this year 
was 30,702 as compared with 71,694 during the corresponding period of 1937. 
Toll and long distance calls during the first eight months of this year, 
on a comparable basis with the corresponding period last year, showed an 
increase of 3.5% .—V. 147, p. 1644. 


Panhandle Eastern Pipe Line Co.—Larnings— 


12 Months Ended Aug. 31— 1938 1937 1936 
Gross revenue $9,444,155 $8,962,165 $4,682,113 
—V. 147, p. 1350. 


Penn Western Gas & Electric Co.—To Liguidate— 

The Securities and Exchange Commission announced Oct. 4 that the 
company has filed an application (File 51-16) under the Holding Company 
Act for an order approving the declaration of dividends completely liqui- 
dating and dissolving tne apeeons. 

Prior to the dissolution, the applicant proposed to sell all of ¢ts assets, 
except cash and stock of Sioux City Gas & Electric Co. Thereafter each 
stockholder of the applicant would receive one share of Sioux City Gas & 
Electric Co. common stock for each share of stock of the applicant held, 
plus an amount in cash representing his proportionate shares, if any, of the 
caso of the applicant remaining after the payment, or the making of pro- 
visions for tne payment, of the debts of the applicant.—V. 146, p. 3814. 


Pennsylvania Power & Light Co.—Larnings— 


Period End. Aug. 31— _1938—Month—1937 1938—12 Mos.—1937 
Operating revenues $3,132,346 $3,031,811 $38,494,916 $38,291 ,947 
Oper. exps., incl. taxes.. 1,824,902 1,766,939 22,027,882 21,719,985 


Amortiz. of limited-term 
1,006 6,468 


investments 
Property retirement re- 

218,333 2,686 ,667 
$1,088,105 





serve appropriations _ 210,000 2,465,000 





Net oper. revenues- .- 
Rent for lease of plant. - 





Operating income... $1,088,105 
Other income (net) 8,497 
Gross income $1,096 ,60: 
Int. on mortgage bonds. 453.750 
Interest on depentureés - - 50, 
Other int. & deductions- 6,425 
Int. chgd. to construct’n Cr125 Cr] 455 
Net income $586,552 $547 ,461 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid 


$1,054,872 $13,773,899 $14,100,053 
9,882 160,409 226,894 


$1,064,754 $13,934,308 $14,326,947 
453,750 5,445,000 5465 oS 





217,092 
Cr17,527 


$8,082,382 
3,846,544 
$4,235,838 


194.711 
Cr11.516 


$7,706,113 
3,846,546 
$3,859,567 


14,998 








Electric Rates Reduced— 

Pennsylvania Public Utility Commission has ordered this company to 
cut its electric rates about $2,600,000 annually. Commission said 349,000 
customers would have their bills reduced througn order e effective 
within 30 days. Order then will become permanent unless exceptions have 
been filed. 

Commission estimated new rates will save 303,243 residential customers 
about $1,350,000 a year and 46,000 commercial consumers about $1,200,000. 
Company serves about 28 counties in eastern and central Pennsylvania. 


—V. 147, p. 1350. 


Perry-Fay Co.—Pays 25-Cent Dividend— 

The compan id a dividend of 25 cents per share on its commen stock 
on Sept. 30. Like amount was paid on June 30, .ast, and compares with 
50 cents paid on March 31, last; $2 paid on Dec. 22 and on Sept. 30, 1937; 
$1 paid on July 8, 1937; and $2 paid on Dec. 12, 1936. The last previous 
payment was the 50-cent dividend paid on Dec. 24, 1930.—V. 147, p. 278. 


Petroleum Corp. of America—To Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, payable Jan. 16, 1939, to holders of record Jan. 3._A special stock 
dividend was paid on Sept. 26, last. For details see V. 147, p. 1046. Pre- 
viously, the following cash dividends were distributed: 40 cents on May 28, 
last; 37 cents paid on Dec. 24, 1937; 50 cents paid on Sept. 14, 1937; 40 
cents on May 29, 1937, and on Dec. 24, 1936; 25 cents paid on Sept. 30, 
and on May 20, 1936; 33 cents paid on Oct. 31, 1935; 50 cents paid on 
ty 30, 1934, and 25 cents per share distributed on Jan. 31 and June 1, 
1931. 


Asset Value— 

Corporation reports net asset value of $13.05 per share on 1,973,300 
shares of capital stock outstanding at the close of business Sept. 30, 1938. 

A special dividend of one share of common stock of Consolidated Oil 
Corp. for each five shares of capital stock of Petroleum Corp, of America 
owned was paid on Sept. 26, 1938. Comparative net asset values, ad- 
justed to give effect to this payment, were as follows: June 30, 1938, $13.50 
per share outstanding; Dec. 31, 1937, $12.77 per share; Sept. 30, 1937, 
$16.76 per share.—V. 147, p. 1046. 


Philadelphia Co. (& Subs.)—FKarnings— 

{Excluding Pittsburgh Rys. Co. and subsidiary and affiliated[street railway 
and transportation companies] 

12 Months Ended Aug. 31— 1938 x1937 
Gross operating revenues $40,578,422 $42,926,421 
Net operating rev. and other income, before approp. 

for retire’t and depletion res., and after taxes.___ 18,581,051 21,486,959 
Consol. net inc. for divs. on pref. & com. stock held 

by public and minority int. of sub. cos. and divs. 

on pref. and com. stock of Philadelphia Co_.__. 6,531,891 9,140,289 

x Figures for 1937 have been adjusted to reflect $160,236 of additional 
taxes applicable to the period of 1936 included therein, pac by Duquesne 
Light Co. in 1937 and charged to surplus.—V. 147, p. 1935. 
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Pharis Tire & Rubber Co.—F£ztra Dividend— 

Directors have declared an extra dividend of 15 cents per share in addition 
to the regular quarterly dividend of like amount on the common stock, 
both payable Oct. 25 to holders of record Oct. 10.—V. 147, p. 1935. 


Pittsburgh Steel Co. (& Subs.)—Larnings— 
Consolidated Fnepee Acsmans Years Ended June 30 
1 








1937 1936 «1935 
Gross sales, less disc’ts, 
returns & allowances _ $23,677,318 $35,359,261 $21,352,326 $12,868,879 
Cost of sales & opers._.. 17,276,693 26,102,483 15,543,773 9,160,019 
Maintenance & repairs.. 2,756,068 3,829,924 2,322,773 1,862,043 
Deprec., depl. & amort. 1,414,308 1,313,308 1,272,186 1,335,266 
Interest & discount on 
bonds & notes, &c-_--- 424,721 467 ,534 466,441 503 308 
> aE SS) y y 486 572 397 628 
ed ee oe eae * | eine 124,207 130,604 
ER ee 29,352 11,697 
Sell.,gen. &admin.exp. 2,203,525 2,138,803 1,537 ,887 1,284,619 
Provision for doubtful 
I 13,336 23 ,026 
Miscellaneous charges - - 228,602 e Fee ee ee ee 
sp alia ates sonic in wdie & $427,100 *$1,505,315 $444,204 $1,839,335 
Other income.....-..-- 185,005 227,149 261,618 207,173 
Loss bef. other chgs.. $242,094 *$1,732,464 $182,586 $1,632,162 
Minority int. in profits 
Ee Cr1 821 637 
Pennsylvania income tax ---.-- 102,500 ac. | > eaten 
Fed. normalincometax.  ------ eS er 
ee ie flee, |6Ul!ClUheeee  - . ee 616 
84,593 132,486 


Other deductions - - - --- 


Loss for year......-- $242,094 *$1.391 ,665 
Earns.per sh.on com.stk. Nil $1.85 
x Revised. y During the year ended June 30, 1938, taxes amounting to 
27,191 were charged to operations or direct to income, covering Federal, 
tate and local taxes, as compared with total tax charges of $1,062,316 for 
the previous fiscal year. The decrease was due to elimination of income 
es because of lack of earnings, the balance of other taxes sho an 
increase over the previous year of $105,675, principally on account of added 
unemployment and old age efit taxes. z Provision to reduce marketable 
securities to lower of cost or market. * Profit. 

Company presented to its shareholders a plan of capital readjustment 
whica provided, among other things, for the creation of prior preferred stock, 
first series, 544%, and class A 5% preferred stock and the redesignation 
and reclassification of the former 7% cumulative preferred stock as an 
equivalent numoer of shares of c B 7% preferred stock. The plan 
provided further that the holders of the outstan 7% preferred stock 
should have the right to exchange each share of such stock for one share 
of the class A 5% preferred stock and 4-10 of a share of prior preferred stock, 
first series, 544%. Suitable resolutions for making the plan effective were 
adopted by the shareholders at an adjourned nape ge held on Sept. 22, 
1937. Since that time, many of the shareholders of the company have so 
exchanged their stock, but because of the recession in business such exchange 
has delayed more than was expected at the time the plan was adopted. 
It is the feeling of the management, however, that the plan will prove 
beneficial to the company and the shareholders, and those holders of pre- 
ferred stock who have not as yet exchanged their stock are urged to do so 
wae ge fF The privilege of such exchange has not been withdrawn by the 

of directors 


At the Sept. 22, 1937, yn the shareholders passed a resolution au- 

thorizing an increase in the indebtedness of the corporation in the amount 

of $12. ,000 as well as a resolution authorizing the board of directors to 

place a mortgage on the properties of the company for an amounc not 

exceeding $12,000,000. This authority has not yet been used. 
Consolidated Balance Sheet June 30 





$265,359 $1,765,905 
Nil Nil 











1°38 1937 1938 1937 

Assets— $ $ Ltabilities—- $ $ 
a Land, bidgs.,ma- Pref. stock (par 

chinery & equip. 25,372,474 25,035,569 Pe 10,475,000 10,475,000 
Inv. in & advance Prior pref. stock 

to ore cos_.__-- 1,363,988 1,476,105 (par $100)___.. 2,181,720 ae 
Cash - .--- _.-- 1,889,871 2,803,539| Common stock._. 3,691,630 ¢3,549,000 
Other marketable Funded debt__..- 5,971,000 6,467,000 

securities _ _ __ 71,303 99,905 | Bank notes pay... 1,000,000 1,000,000 
Accts. & notes rec. Note pay., trade-- abate 23,380 

after reserve__. 3,071,756 4,305,647| Accts. payable__. 775,759 1,666,561 
Trade accts. rec. Accrued taxes_... 320,463 677,710 

(not current) - - - 122,845 153,037 | Accrued interest __ 150,463 169,936 
Inventories _ _ . 8,756,711 8,284,003| Accrued payrolls-. 203.175 355,813 
Due in closed bks., All other accrued 

Desc: ssnene 677 liabilities. _--. 125,454 Be 
Deposit in sk. fund ‘ 472 | Reserves --__- F 715,554 731,315 
Pat. and licenses _ . 89,266 93,161| Earned surplus___ 1,846,796 2,070,944 
Deferred charges - - 294,813 483,738 | Capital surplus ___ 13,576,011 15,549,193 

WE Soaaassee 41,033,024 42,735,851 Total__..-- --.41,033,024 42.735.851 


a After depreciation and depletion. ec Represented by 369,163 (354,900 
in 1937) no par shares, stated value $10 per share.—V. 147, p. 2099. 


Providence Gas Co.—VFiles Brief on Delisting— 
Company has filed a brief with the Securities and Exchange Commission 
ng the Commission to grant its application to terminate unlisted trading 
Py eee aa its common stock on the New York Curb Exchange.—V. 
,D. a 


Providence & Worcester RR.—Resumes Dividends— 

Directors have declared an interim dividend of $1.25 per share on the 
common stock, payable Oct. 15 to holders of record Oct. 5. This will be 
the first dividend paid since Oct. 2, 1937, when a quarterly dividend of 
$2.50 per share was distributed.—V. 146, p. 3814. 


_ Public Utility Engineering & Service Corp.—Change 
in Personnel— 
See Standard Gas & Electric Co., below.—V. 143, p. 2858. 


Public Service Co. of Colorado—Bonds Called— 

This company, successor to the Denver Gas & Electric Light Co., an- 
nounced rou Bankers Trust Co., trustee, that $159,200 principal 
amount of the Denver Gas & Electric Light Co. Ist & ref. mtge. sinking 
fund bonds, due 1951, have been drawn by lot for purchase out of sinkin 
fund moneys on Nov. 1, 1938, at 105 and accrued interest. Payment wi 
be made upon presentation of the bonds « the New York office of Bankers 
Trust Co.—V. 147, p. 279. 


Public Service Co. 
$80,000,000 Bonds— 
Company on Sept. 30 filed with the Securities and mahenee Commission, 
a ration statement (No. 2-3826, Form A-2) under the Securities Act of 
1933 covering $80,000,000 of Ist mtge. bonds, 244%, series due 1968. 
The proceeds of the issue will be applied to the redemption of all of the 
company’s Ist lien & ref. mtge. bonds, as follows’ 
Series D, 444%, due Nov. 1, 1978, at 102% of the principal 
a ioe os ace Wh te del te tia ln te do tg. &> eases 0 ee eo enta t $11,284,000 
es E, 44%. due July 1, 1980, at 10244% of the principal 
EI RRR aR A aE I i tg IN 15,000,000 
Series F, 446%, due April 1, 1981, at 10244% of the principal 
i a eet eet ae trhadkage hog in aetna nimwe 0,000,000 
Series I, 444%, due July 1, 1960, at 104% of the principal 
ES catenin abi Gn ceed ong a cba ene cn aemumen 13,716,000 
Funds for redemption premiums, aggregating $2,149,320 and interest to 
the redemption time on the bonds to be redeemed will be supplied out of 
other funds of the 7. 
Halsey, Stuart & Co., Inc. of Chicago, is the principal underwriter. 


Accord to the registration statemeit, Halsey, Stuart & Co., Inc. has 
been pw lhe to engage in open market operations to facilitate the dis- 


of Northern Illinois—T7o /ssue 


tribution of the bonds, but ‘‘the existence of this provision is no assurance 
gee any Be ad Samay will be effected, or, if effected, that they will not 





Financial 





Chronicle Oct. 8, 1938 
The price to the public, redemption provisions, and names of other under 
writers will be supplied in amendments to the registration stacement. 


—V. 147, p. 2101. 
Puget Sound Power & Light Co. (& Subs.)— Earnings 


12 Months Ended Aug. 31— 


Operating revemues.......---.-.-------------- d 6 
a Balance after operation, maintenance and taxes._. 6,839 1589 7 090,248 


b Balance for dividends and surplus-_-.--.-..------- 1,518.772 1,738,493 
a Includes non-operating income (net). b After appropriations for 
retirement reserve.—V. 147, Dp. 1787. 
Pullman Co.—Earnings— 
{Revenues and Expenses of Car and Auxiliary Operations} 
Period End. Aug.31— 1938—Month—1937 1938—8 Mos.—1937 
Sleeping car operations: 


1938 1937 
$16,131 991 $16,169,052 

















Total revenues------ $5,000,219 $5,697,197 $39,698 907 $41.965.000 
Total expemses------- 4,239,583 4,987,115 35,328 772 36,879,759 
Net revenue- --_------ $760,636 $710,082 $4,370,134 $5,085,241 
Auxiliary operations: 2 ; ; 
Total revenues__.--- $162,007 $163,591 $1,339,688 $1.397.213 
Total expenses -_----- 138,492 135,838 1,133,160 1.147.878 
Net revenue------- $23,515 $27,753 $206,528 $249,335 
Total net revenue- -- --- $754,151 $737,834 $4,576,662 %$5.334.576 
Taxes accrued.-.------- 404,927 420,618 2,839,302 1,958,995 
Operating income_._.. $379,224 $317,217 $1,737,360 %$3,375.581 


—V. 147, p. 1645. 
Quaker State Oil Refining Co.—7o Pay 25-Cent Div.— 


Directors have declared a dividend of 25 cents per share on the common 
stock, par $10, payable Nov. 1 to holders of record Oct. 14. Like amount 
was paid on March 16 last, this latter being a regular quarterly dividend. 
A year-end dividend of 15 cents was vaid on Dec. 24. 1937 —V. 147, p. 1351. 


Radio-Keith-Orpheum Corp. (& Subs.)—Larnings 
26 Weeks Ended— July 2,1938 July3,1937 June 27,’36 
S Ps added tw hbenaesc tens loss3480,176 $1,448,783 $734,492 
x After interest, depreciation, income and excess profits taxes, but before 
provision for dividends on preferred stock of Keith-Albee-Orpheum Corp.— 
V. 147, p. 2101.2 _ 4 


Rath Packing Co.—Exztra Dividend— 

Directors have declared an extra dividend of 33 1-3 cents per share on the 
common stock, payable Oct. 25 to holders of record Oct. 15. A 
angen one of 33 1-3 cents per share was paid on Oct. 1, last. 
ors 14 + dD. 3 . 


(C. A.) Reed Co.—Accumulated Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the $2 cumulative preferred class A stock, no par value, 
payable Nov. 1 to holders of record Oct. 18. Similar payments were made 
in preceding quarters. See also V. 147, p. 131 


neserve Investing Corp.—$1.25 Dividend— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the $7 cum. pref. stock, no t value, payable Oct. 15 
to holders of record Oct.7. Like amount was paid on July 15, April 15 and on 
Jan. 15, last; a dividend of $5 was paid on Dec. 24, 1937; dividends of $1.25 
were paid on Oct. 15, July 15, April 15 and Jan. 15, 1937: a dividend of 
$3.75 per share was paid on Dec. 18, 1936, and dividends of $1.25 were 
mgt Oct. 15. July 15, April 15 and Jan. 15, 1936, and on Oct. 15, 1935.— 

‘an ’ Dp. ° 


‘ Richmond Fredericksburg & Potomac RR.— Equipment 
rusts— 


The Interstate Commerce Commission on Sept. 29 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $740,000, 
2%% serial equipment-trust certificates, to be issued by the First & Mer- 
chants National Bank of Richmond, as trustee, and sold at 103.3887 and 
accrued dividends in connection witn the procurement of certain equipment. 

The report of the Commission says in part: 

The apgmeens invited 30 banks, insurance companies, and investment 
firms to bid for the purchase of the certificates. The highest bid received in 
response thereto, 103.3887 and accrued dividends, was made by the First 
Boston Corp., and has been accepted. On this basis the average annual cost 
of es to the applicant will be approximately 1.82%.—V. 147, 
D. ; 


Rochester & Pittsburgh Coal & Iron Co.—Bonds Called 

The Central Hanover Bank & Trust Co., trustee, has designated by lot 
for redemption on Nov. 1, 1938, through the sinking fund, $39,000 principal 
amount of purchase money mortgage bonds upon the Helvetia property. 
Such bonds will be paid at 110% and accrued interest at the offices of the 
truste2, 70 Broadway, New York.—V. 139, p. 2216. read toe 


Roman Catholic Bishop of Portland (Me.)—Bonds 


Called— 

The entire issue of $4,600,000 lst mortgage 4% % sinking fund bonds, due 
July 1, 1956, has been called for redemption Nov. 4 next, at 104%. Arrange- 
ments were recently completed for my ty Ape issue with the proceeds 
of $1,000,000 serial bonds, maturing $100, annually from Oct. 1, 1939 
and $3,800,000 of 4% bonds due Oct. 1, 1958. See V. 147, p. 2101. 


Royal Typewriter Co., Inc. (& Subs.)—Farnings— 
Earnings ,or the Period Aug. 1, 1937 to July 31, 1938 
Net profit from operations after ote. charges and pro- . 
vision for doubtful accounts, but ore provision for taxes... $2,397 849 
State franchise and income, real and personal property, and 





i oe a iat hut ee asin meee eb oueea 477 355 
ge aS ee eee 302,152 
Federal surtax on unuistributed profits..........------ - 92,171 

ee Be i vin n nndesc cd ecndnccocctcauntone $1,526,172 
Adjustment of reserves for taxes, prior years______._.._____ . 
Adjustment of reserves for depreciation of certain fixed assets__ 15,874 


al A a ca ast ks asp ehcp alin te do vd iv ab ah aa eh 
Prov. for possible further losses on invest. in & advs. to for. subs. 
Cash dividends paid—On preferred stock. .............---.-- 


$1,546,901 
33,001 








ee eid chbdwdaegie eae each andes uiundbanaa 805,854 
i ea eka ee Nee ede aan heanesns wamwemidie 164 
EE Ss SU oc tcnncadecsesaecascadaccnedacsdecd 5,618,381 
es Os eee bead ee bis nnkawoge $6,062,545 
Earnings per s on 268,618 shares common stock (no par) _- $4.7 
Consolidated Balance Sheet July 31 
1938 1937 1938 1937 
Assets— $s $ Liabilittes— $s $s 
Cash on hand, in | 300,000 
banks & in trans. 1,479,043 1,087,154] Accounts payable_ 143,464 197,700 
x Drafts & acc’ts Commis’ns payable 61,922 87,849 
receivable_-_-_-__- 3,207,940 3,630,281] Acer. Fed., State 
Inventories _-_-_-_-- 3,452,790 3,720,982 & munic. taxes. 532,413 856,161 
Inv. in & adv. to Sals., wages, &c__ 69,246 93,800 
foreign subsid’s. 321,0¥1 321,787 | Unredeemed mdse. 
y Real estate, ma- coupons ___.__- 32,004 31,706 
chinery & equip. 2,312,850 2,256,674|Cum. pref. stock 
Def. chgs. to exps_ 166,248 207,085 (par $100)____- 3,769,750 3,769,750 
Patents, licenses & z Common stock... 268,618 268,618 
goodwill _..__.. 1 ea ee 6,062,545 5,618,381 
SE édetectun 10,639,962 11,223,964 NS wie kenains 10,939,962 11,223,964 





After reserve for depreciation 


e for doubtful accounts. 
z Represented by 268,618 


x After reserv: 
of $3,201,001 in 1938 and $2,870,843 in 1937. 
no par shares.—V. 146, p. 3678. 
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Rose’s 5, 10, & 25-Cent Stores, Inc.— To Pay 20-Cent Div. 
* The directors have declared a dividend of 20 cents per share on the com- 
mon stock, par $1, payable Nov. 1 to holders of record Oct. 20. Like 
amounts were paia on Aug. 1, and May], last; 25 cents was paid on Feb. 1, 
last, and dividends of 15 cents were paid on Nov. 1, 1937, and each three 
months previously. In addition, an extra dividend of 20 cents was paid on 
ee 1937, and an extra of 50 cents was paid on Dec. 1, 1937.—V. 147, 


_Safety, Engineering & Management Co.—Fztension of 
Notes—— 

The Securities and Exchange Commission has issued an order extending 
the maturity of $1,484,500 notes, to bear interest at a rate not exceeding 
546%, to not later than Dec. 1, 1938. The notes are held by Chase Na- 
tional Bank of New York and Harris Trust & Savings Bank of Chicago. 
Company is a subsidiary of Consolidated Electric & Gas Co. 


St. Lawrence Flour Mil s Co., Ltd.—Earnings— 

















_ Years End. Aug. 31— 1938 1937 1936 1935 
Net operating profit___-_ $53 ,.278 211,711 $210,628 $162,064 
Directors’ fees... __- 5,000 5,000 5,000 5,000 

GRR SaenaS 1,502 | a ee 912 
Officers’ remuneration __ 34,100 38,000 31,584 30,500 
| AEE a OE Se 2,428 3,111 
ert Sa ~ td ee 5,145 25 
Depreciation. _._.____- 30,000 28,807 30,988 31,968 
po eee ee 648 26,782 27.808 15,332 

Net profit. _......._- loss$17 ,972 $112,301 $107,675 $75,213 
Preferred dividends__-_- 40.250 225) 40,250 40,250 
Common dividends-_-_-_- 36,000 33,000 36,000 24,000 

ror def$94 222 $39,051 $31,425 $10,963 
Previous surplus______-_ 505,555 466,504 x435,079 x426,939 

Profit and loss balance $411,333 $505,555 $466,504 $437,902 

x After income tax adjustment. 

Balance Sheet Aug. 18 

Assets— 1938 1937 & Liabilities— 1938 1937 
OM. 8h nb h vitieine $13,556 a eee $470,000 
Acets. receivable. 228,420 223,767 | Bank overdraft...  -.---- 7,54 
Other receivables_ 25,924 29,987| Funds on deposit. $37,015 51,292 
Inventory ....... 375,148 834,666 | Accounts payable. 148,530 18,421 
Accrued interest on Unclaimed divs -- 3,021 2,832 

investments ____ 2,567 2,680|Income tax__-__-- 956 27,221 
Prepaid insurance. 4,787 4,994 | Contingent reserve 30,000 30,000 
Investments _____ 163 ,500 170,500 | Preferred stock... 575,000 575,000 
FUMES 50. <5 -0=5' § 061,790 687,517|Common stock... x269,777 1,200,000 
Goodwill, &c_.___ 1 930,224 | Surplus.......... 411,333 505,555 

WMD: antiadia $1,475,632 $2,887,869 (0 ey eee $1,475,632 $2,887,869 





x Represented by 36,000 no par shares.—V. 145, p. 2405. 


St. Louis-San Francisco Ry.—Abandonment— 


The Interstate Commerce Commission on Sept. 29 issued a certificate 
permitting J. M. Kurn and John G. Lonsdale, trustees of the company to 
abandon, (1) that portion of the line of railroad known as the Hunter 
branch, extending westerly and southwesterly from Williamsville, Wayne 
County, to Hunter, Carter County, aperqusmatety 21.30 miles; (2) that 
portion of the line of railroad known as the Current River branch, extending 
northerly and northwesterly from Hunter to Chicopee, Carter County, 
approximately 13.20 miles; and (3) entire line of railroad known as the 
Grandin branch, extending par neg | from Hunter to Grandin, Carter 
Comeet: approximately 6.12 miles, all in the State of Missouri.—V. 147, 


San Diego Consolidated Gas & Electric Co.— Earnings 
1 


Years Ended Aug. 31— 938 1937 
fo. BO eee ae $8,290,661 $8,148,463 
Operating expenses, maintenance and taxes____-_- 5,013,712 4,781,774 





Net operating revenue (before appropriation for 
SIG SOIC. .ccidcbcdccdca-vessécce 


$3,276,949 
a sth cent aadnanxseemee 391 


$3,366,689 
4,340 





Net operating revenue and other income (before 
appropriation for retirement reserve) - ~~ ~~ --- 
Appropriation for retirement reserve._.......__- 


$3,277 ,339 
1,335,000 


$1,942,339 


$3,371,028 
1,285,000 





I is stant = 08 er nts 


$2,086,028 
eee eee 620 





Amortization of debt discount and expense. -_-___-_-_ 61,954 1,9. 

ann (es... a sbssaanescesssaccaas Cr34,979 Cr4,097 

Other income deductions. .............. -...-- “ 5,100 116 
pe ae ee Pe years oe ee $1,290,265 $1,408,056 


—V. 147, p. 1645. 


San Joaquin Light & Power Corp.—Frchange— 
See Pacific Gas & Electric Co.—V. 147, p. 1206. 


Savannah Electric & Power Co.—Larnings— 


12 Months Ended Aug. 31— 1938 fe 
Quereting revenwie... . «= 5... - 665 ssn ses $2,228,576 $2,103,925 
a Balance after operation, maintenance and taxes 979,016 976,622 
b Balance for dividends and surplus______-_---_-- 352,217 356,347 

alncludes non-operating income (net). b After appropriations for 
retirement reserve.—V. 147, p. 1788. 


Sensibar Transportation Co.—Reorganization— 


A circular dated Sept. 15, addressed to the holders of Midwest Vessel 
Corp. certificates of participation, and Sensibar Transportation Co. Ist 
mtge. marine equipment 6% sinking fund bonds and certificates of deposit 
for Sensibar Transportation Co. bonds, states in part: 

The original plan of reorganization of Sensibar Trans 
confirmed by the U. 8S. District Court of Delaware on July 22, 1935, and 
amendments thereto were confirmed by the Court on Jan. 4, 1936. Bonds 
in principal amount of $1,554,500 out of the total issue of $1,659,000 have 
been deposited with Cleveland Trust Co. and certificates of participation 
issued in exchange therefor. in accordance with the plan of reorganization. 

As the plan is binding on all bondholders and deposit required before 
issuance of participation certificates, and before any payment or dis- 
tribution can be made, the holders of any outstanding Sensibar Trans- 
portation bonds or certificates of deposit should promptly turn them in 
to Cleveland Trust Co. for exchange. 

The three vessels of Sensibar Transportation Co., the J. R. Sensibar, 
Sandmaster, and Sandcraft, upon being acquired through foreclosure, 
were transferred to Midwest Vessel Corp. organized for the purpose as a 
corporation of Delaware. Later, the claims against Construction Materials 
Corp. on its guaranty of the bonds and against the bankrupt estate of 
Sensibar Transportation Co., were ye to the corporation by the 
trustee for the Sensibar Transportation Co. bonds, subject to approval of 
the U. S. District Court; so that when such approval is given the trustee- 
ship will be completely wound up and all rights vested in Midwest Vessel 
Corp. These are represented by the $412,500 of new mortgage bonds 
and 3,300 shares of stock, issued by Midwest Vessel Corp. and held by 
Cleveland Trust Co. as trustee, against which the participation certificates 
have been distributed to depositing bondholders. 

The members of the committee (see below) were elected directors of 
Midwest Vessel Corp. as provided in the plan of reorganization, and 
have continued so to act. 

All three vessels have been chartered to Construction Aggregates Co. 
for two years commencing April 1, 1936, with the approval of the U. 8. 
District Court. 

Under tne charter, Construction Aggregates Co. was required to pay 
as a minimum rental the expense of repair and reconditioning and of 
maintenance and insurance; and by virtue of this, and the similar arrange- 
ment under which the Sandmaster was chartered for the Boston work, 
there have been expended on the three vessels by Construction Aggregates 


© 


rtation Co. was 
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Co., up to April 1, 1938, when the charter expired, the sum of $103,428 
for repair and reconditioning, $52,041 for maintenance, fit out and in- 
surance, and $30,294 for taking the Sandcraft to the coast, making total 
expenditures of $185,764. —? 

The vessels are kept insured as follows: The J. R. Sensibar for $500,000, 
the Sandmaster for $350,000, and the Sandcraft for $200,000. Insurance 
against collision and other liability is carried in similar amounts. 

Tne charter to Construction Aggregates Co. which expired April I, 
1938, was extended for an additional term of two years, with the approval 
of the U. S. District Court. Construction Aggregates Co. pays a yardage 
rental when the vessels are employed, and is under obligation to pay all 
expense of tneir maintenance and insurance whether employed or not, 
which has amounted to $7,020 through Aug. 31. oe 

Reorganization of Construction Materials Co., the parent company 
of Sensibar Transportation Co., has not been effected, due largely to the 
pendency of litigation between the trustees of Construction Materials 
Corp. and the Government. Settlement of the litigation and formulation 
of a plan of reorganization are now being actively negotiated. 

The vessels, in accordance with the plan of reorganization, are subject 
to a first preferred mortgage to the Cleveland Trust Co., which on Dec. 5, 
1935, amounted to $85,050. It has been reduced to $71,988. This 
indebtedness consists of $47,590 advances made by Cleveland Trust Co. 
to the receivers and trustees of Sensibar Transportation Co. before acquisi- 
tion of the vessels by Midwest Vessel Corp., and assumed by that company 
as part of the cost of the vessels; $22,167 in liquidation of other obligations 
constituting part of the cost; and $2,231 for miscellaneous purposes. The 
— on Cleveland Trust Co. mortgage has been paid in full to Aug. 1, 
_ The Midwest Vessel Corp. bonds mature on Aug. 15, 1940. The 
issuance of the stock and bonds represented by the participation certificates 
is not intended as permanent financing but only for the temporary purpose 
of conveniently evidencing the ownership and maintaining the control 
of tne vessels until such permanent financing can be effected or the vessels 
sold. If there is no reorganization of Construction Materials Corp. or 
sale of the vessels by Aug. 15, 1940, some permanent plan will have to be 
adopted. In the meantime no payment or distribution can be made on 
the participation certificates until the first mortgage to Cleveland Trust 
Co. has been paid in full. 

Midwest Vessel Corp. is also indebted to National City Bank, Cleveland, 
for compensation and expenses as successor trustee for the Sensibar Trans- 
portation Co. bonds, in the amount of $1,539, subject to approval by the 
U. 8. District Court. 

The committee members are: John S. Fleek (Hayden, Miller & Co.), 
Arthur J. Perfler (Cleveland Trust Co.), and H. F. Burmester (Union 
Properties, Inc.), Cleveland, Ohio, with A. E. Petersilge, Secretary, and 
Tracy H. Duncan, counsel, 1970 Union Commerce Building, Cleveland, 
Ohio.—V. 132, p. 2982. 


- Shawmut Bank Investment Trust—Bal. Sheet Aug. 31— 











1938 1937 1938 1937 
Assets— $ $ Liabilities— * $ 
Investment ______ y2,623,861 4,330,056] Debent. & notes 
Accrued interest & payable._.-.-.. 4,273,000 4,415,000 
divs. receivable. 360 _... | Accts. pay.for pur. 
| rT ee 640,014 345,896 et eecurities.... .. «cca«« 4,775 
Reserve for capital 
stock tax... -- 333 4,790 
Accr’d int. payable OTe .\ 7 Sensien 
Deficit _ _ - -- 107,345 sur60,765 
Unreal apprec. of 
securties____._. Dr959,354 190,622 
TO adn Sen 3,264,235 4,675,952 eS ee . 3,264,235 4,675,952 
4 Aggregate cost per books $3,583,214. 
Note—Stock consists of 75,000 shares of no par value in part issued and 


outstanding and the balance issuable on conversion of warrants outstanding. 
The income statement for the 6 months ended Aug. 31 was published 


in V. 147, p. 2102, 132. 


Sinclair Refining Co. (Me.)—Court Decision Reversed— 

The United States Circuit Court of Appenis. First Circuit, has reversed 
the decision of the Maine District Court in the case of the Jenkins Petro- 
leum Process Co. against this company, which involved a judgement of 
$2,000,000 against the Sinclair Co. 

Concluding a lengthy opinion in this case, which originated in 1921, the 
Circuit Court of Appeals says: ‘‘Taking all the evidence in its most favor- 
able aspect for the plaintiff, we think there is no support in the record for 
the verdict’’ against the Sinclair Company.—V. 143, p. 1573. 


Sioux City Stock Yards Co.—Pays 37 4-Cent Dividend— 

Company paid a dividend of 37 4% cents share on its common stock on 
Sept. 30 to holders of record Sept. 27. imilar payments were made on 
May 16 and Feb. 15, last and on May 15, 1937.—V. 146, Dp. 3357. 


(A. O.) Smith Corp.—Earnings— 




















Years End. July 31— 1938 1937 1936 1935 
DL, «cs oe etanwe $20,200,190 $31,958,493 $26,795,274  #-...-- 
Operating charges------ 20,183,284 30,971,738 25,030,986 ~~ ------ 

Operating income_--- $16,906 $986,755 $1,764,288 $446,249 
Other income--......---. 88,399 152,433 265,863 95,126 

Total income_-_-__-.-. $105,305 $1,139,188 $2,030,151 $541,375 
Loss sale of securities...  $-.---- 3,127 See. Sewtee 
Depreciation. ......-.--. 1,087 461 1,119,505 1,126,226 1,162,680 

| er $982,156 prof$16,555 prof$862 ,659 $621,305 
Pees GIViGeGGs.. o06:' hanes): | 5 eens). i deeds 41,800 

EG icnvracesacnne $982,156 sur$16,555 sur$862,659 $663,105 
Shares common stock (no 

SO) ptstbenddbsacanuns 498,800 498,800 499,175 498,575 
Earnings per share--_--.- Nil $0.03 $1.73 Nil 

Balance Sheet July 31 
1938 1937 1938 1937 

Assets— $ $ Ltabilities— $ < 
x Land, bldgs.,ma- y Common stock... 5,000,000 5,000,000 

chinery & equip.10,122,132 10,616,484] Notes payable.... -.-.-- 500,000 
6 ree 360,589 683 ,842 | Current instalment 
Notes & accts. rec., on pureh. oblig. Fk eer e 

after reserve... 905,642 2,229,485] Accounts payable. 651,999 2,151,128 
Inventories - - ---- 3,687,114 5,370,064] Payroll_-..-._-.--- 216,954 362,117 
Cash surr. value of Customers’ depos. 

life ins. policies. 812,833 742,771 on contract-.--- 23,451 142,251 
Due fr. employees. 23,905 33,639} Acerd. Fed.tax,&c 328,190 221,978 
Marketable securs. Other accr. liabs- - 61,798 88,894 

if 515,601 515,601 | Note pay.—bank 
z Investments._.. 2,101,105 2,120,973 (not current) --.- 45,748 500,000 
Land, non-oper_.. 214,782 214,782] Conting. res., &c. 308,708 310,447 
Deferred charges-. 550,396 472,255| Earned surplus. -.12,645,252 13,723,084 
pS 1 1 

. _ 19,294,100 22,999,898 a 19,294,100 22,999,898 





x After depreciation and amortization. y Represented by 500,000 no 
par shares. z Includes 1,200 shares of company’s common stock carried 
at cost of $59,120.—V. 146, p. 3679. 

South Carolina Power Co.—L£arnings— 

Period End. Aug.31— 1938—Month—1937 1938—12 Mos.—1937% 











ere ~ $277,621 $264,658 $3,341,931 $3,155,985 

a ao ba” Trees 8 Ree tes 21'309'641 21/862:034 
Provision for deprecia’n-_ 31,250 35,000 390,000 307,000 
Gremn tacts... $87,653 $74,194 $962,290 $986,951 
Int. & other fixed ches. 57267 53:415 6881046 655,039 
ence (th oes $30,386 $20,779 $274,244 $331,912 
Dive, on pref. stock... © 14.386 14°286 171.4388 171.438 
Or $16,100 $6,492 $102,806 $160,474 


x No provision was made in 1936 or 1937 for Federal surtax on un- 
distributed profits as all taxable income was distributed.—V. 147, p. 1503 
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Southern Bell Telephone & Telegraph Co.—ELarnings 


938— Month—1937 1938—8 Mos.—1937 


Period End. Aug. 31— 1 d > 
$5,369,101 66.210 a0 $42,475,698 $41,418,508 
—* = ‘ 8,7 


Operating revenues__- -. 





Uncollectible oper. rev - - 23 ,582 67 180,864 161,796 

Operating revenues... $5,345,519 $5,196,812 $42,294,834 $41,256,712 
Operating expenses - - - - - 3,525,775 3,578,580 27,802,938 27,302,094 

Net oper. revenues___ $1,819,744 $1,618,232 $14,491,896 $13,954,618 
Operating taxes___..--- 736,789 670,528 5,827 ,257 5,228,601 

Net oper. income___. $1,082,955 $947,704 $8,664,639 $8,726,017 
Wak See. . «coe sows 828,298 726 808 6,742 ,984 6,554,801 
—V. 147, p. 1503. 

Southern Colorado Power Co.— Larnings 

Year Ended Aug. 31— 1938 1937 
Operating revenues. ------ isle aie Ged Ste tenia Wine $2,322,357 $2,315,070 
Operating expenses, maintenance & taxes ------- 1,362,945 1,285,333 





Net oper. revenue (before appropriation for re- 
Cs SNUG otc ncncddtincumbibawaawnnes 


$959,411 
ORR SE, jb a vcentiadodvoteaaenwecadecadide 596 


$1,029,736 
601 





Net oper. revenue and other income(before ap- 








propriation for retirement reserve) -........--- $960,008 $1,030,338 
Appropriatien for retirement reserve --..----.-.--- 300,000 300,000 
I, 6a ctbin dcicbadetinesurbbonces $660,008 $730,338 
[ES i iminndbanckeonascendee 423,126 432,015 
Cee NES BN o oc wocacdcccewnucctece 6,457 6,046 
DN icdncctoccanesantuauanedunen $230,424 $292,276 


—V. 147, p. 2102. 


SouthernjIndiana Gas!& Electric Co.—Zarnings— 
Period End. Aug.31— 1938—Month—1937 4 1938—12 Mos.—1937 
$306,262 $312,782 $3,940,583 











Gross revenue -_-._-...-- 2 ‘ ‘ $3,777,933 
Oper. exps. & taxes_.._-. 161,481 179.281 x2,229,181 x2,166,197 
Prov. for depreciation -- 37,570 34,00 433,798 392,000 
Gross income-.--.---- $107,211 $99,501 $1,277,604 $1,219,737 
Int. & other fixed chgs-- 32,428 29,448 352,769 352,895 
Net income--------- $74,782 $70,053 $924,835 $866,842 
Divs. on pref. stock - --- 34.358 34,358 412,296 482,668 
Amort. of pref. stk. exp- 10,848 10,848 130,181 86,787 | 
ee ae $29,576 $24,847 $382,358 $297 ,386 


x No provision was made in 1936 or 1937 for Federal surtax on un- 
distributed profits as all taxable income was distributed.—V. 147, p. 1503. 


Southern New England Telephone Co.—£arnings— 




















” 6 Months Ended June 30— 1938 1937 1936 
Total operating revenues. __.....-.- $8,834,519 $8,790,077 $8,162,628 
Current maintenance. ...........-. 1,785,811 1,592,097 1,609,5 
Depreciation expense...._......--- ‘ 21 1,575,7 1,536,305 
Pe EE on on ccncdcuntanoe 1,329,855 1,286,209 1,214,198 
mmercial expenses. _..........-- 11,82 9,987 70,80. 
Cs cnticcndnemes abe 97,311 1798 101,769 
General and miscellaneous expenses_- 735,88 ,004 685,080 
oa EEE ae 780,978 741,256 552,045 
' Net operating income-_.-......--. $1,828,638 $2,145,982 $1,792,853 
Net non-operating income... 66,754 15,453 9,370 
Income available for fixed charges. $1,895,392 $2,161,436 $1,812,224 
Ti inn cadbbbeh baw ene 341,334 285,000 314,223 
I se on oe ec mskss mtoah abate iney wine 772 61,473 172,712 
Release premium on long-term debt -- BBR 9 a a 
Balance available for dividends... $1,486,070 $1,814,963 $1,325,289 
Dividends on common stock......-. 1, ,000 ° ¥ ° ,000 
Income balance transf. to surplus... def$113,930 $314,963 $125,289 
Comparative Balance Sheet June 30 
1938 1937 1938 1937 
Assets— 3 % TAabilities— $ & 
Investments - . - - - 87,169,362 82,854,131|Common stock_-__40,000,000 40,000,000 
Oo 2,017,463 871,792| Prem. onecap.stk. 136,539 136,539 
Temp. cashinvest. 999,917 -...-. Long-term debt-.25,000,000 19,889,021 
Working funds - _- ’ ,000 | Cust. deps. & adv. 
Accts. receivable... 1,884,421 1,951,147 billing & pay’ts. 541,396 537,554 
Mat'ls & supplies. 732,528 693,319] Accts. pay. & oth. 
Deferred debits... 361,273 241,346 curr. liabilities... 1,100,172 1,139,408 
Accr. liab. not due 2,052,354 1,813,726 
Deferred credits... 127,961 33,813 
Reserves._..-._.. 20,813,429 19,504,754 
Surplus (unappr.) 3,433,111 3,596,917 
, 93,204,963 86,651,736 , es 93,204,963 86,651,736 





—V. 146, p. 2222. 


Southern Pacific RR.—Bonds— 

The Interstate Commerce Commission on Sept. 29 authorized the com- 
Pany to issue not exceeding $7,251,000 Ist ref. mtge. gold bonds, to be 
sold to the Southern Pacific Co. at par and accrued interest, and the pro- 
ceeds applied to the —_ of maturing obligations and in reimburse- 
ment of the treasury for expenditures made for — purposes. 

Authority was granted to the Southern Pacific Co. to assume obligation 
and liability, as tor, in respect of such bonds and to pledge and 
repledge them to and including Dec. 31, 1940, as collateral security for 
any note or notes which it may issue within the limitations of Section 20a (9) 
of the Interstate Commerce Act.—V. 147, p. 1646. 


Southern Ry.—Larnings— 


—Fourth Week of Sept.— ——Jan. 1 to Sept. 30—— 
Gross earnings (est.)... $3.497.771 $3,478,008 $85,989,460 $100472.416 


Southwestern Bell ‘Telephone Co.—£arnings— 











Period End. Aug. 31— 1938—Month—1937 1938—8 Mos.—1937 
Operating revenues____ $7,323,200 $7,220,931 $58,244,327 $57,210,357 
ncollectible oper. rev_ 30,645 25,71 252,341 204,117 
Operating revenues__ $7,292,555 $7,195,212 $57,991,986 $57,006,240 
Operating expenses _____ 4,689,766 4,634,745 37,504,081 36,498,069 
Net operating revs... $2,602,789 $2,560,467 $20,487,905 $20,508,171 
Operating taxes________ 974,744 907,169 7,762,372 7,213,060 
Net operating income $1,628,045 $1,653,298 $12,725,533 $13,295,111 
Net income-__--..____- 1,412,043 1,47 1 096 12,089,411 


+ Note—Included in this statement is $2,410 and $19,110 for the month 
of August in 1938 and 1937 respectively, and $19,340 and $151,715 for 
8 months in 1938 and 1937 repsectively which are subject to refund. 


Officers— 
It has been announced that A. B. Elias resi 
of this company, effective Oct. 31, 1938.— 


Spiegel, Inc.— Sales— 
et sales for the month of Sept., 1938, were $4,851,514 ith 
$5,649,811 for Sept., 1937, deg UR. a Tea g of Fat bien ~~ 

+ Net sales for the first nine months of this year were $32,4 $°215 com ed 
via sae for the same period in 1937, which is a decrease of 9.7%. 


Standard Gas & Electric Co.—Change in Personnel— 
Bernard W. Lynch, President of Standard Gas & Electric Co., on Oct. 5 
announced important changes in that company and in Public Utility En- 
—— & Service Corp., the service company for the Standard Gas & 
lectric Co. system. 


ed as Chairman of the Board 
- 147, p. 1788. 
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At a meeting of tne board of directors of Standard Gas & Electric Co., 

Victor Emanuel of New York was elected a director of that company to 
succeed Georges F. Doriot, who resigned as a member of the board. Mr. 
Emanuel was also elected Cnairman of the Board of directors of the com- 
yany. 
. The board of directors of Public Utility Engineering & Service Corp. 
also met and accepted the resignation of Mr. Lynch as President and 
director of tnat corporation. William J. Hagenah of Chicago was elected 
President and director to succeed Mr. Lynch. 

According to a statement by Mr. Lynch, tnese changes have been brought 
about as the result of the recent emergence of Standard Gas & Electric Co. 
from reorganization proceedings under Section 77-B of the Federal Bank- 
ruptcy Act and on account of negotiations now pending for the reacquisition 
by Standard Gas & Electric Co. of Public Utility Engineering & Service 
Corp. as a wholly owned subsidiary. The latter corporation is now a mutual 
service company rendering services to the public utility operating companies 
in the Standard Gas & Electric Co. system. ; 

These cnanges, Mr. Lynch said, also constitute a further step in the 
policy of Standard Gas & Electric Co. in complying with the spirit of the 
Public Utility Act of 1935. 


Weekly Electric Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Oct. 1, 1938, totaled 106,- 
955,498 kilowatt-hours, a decrease of 1.7% compared with the correspond- 
ng week last year.—V. 147, p. 2103. 


Standard Investing Corp.—Ezchange Offer— 

Guided by the response of the debenturehoiders, company has adopted 
a plan offering to its debentureholders the alternative to exchange their 
present debentures either for 

(1) A like principal amount of new 3-year debentures, or 

(2) cash equal to 25% of the principal amount of the old debentures 
(plus interest at 544% to Aug. 15, 1939, on said 25% from the date of the 
last interest payment prior to date of deposit) and new debentures in the 
amount of 75% of the principal amount of the old debentures. 

If the second alternative is accepted the cash payment of the 25% of 
the principal amount of the present debentures (plus interest thereon to 
Aug. 15, 1939. from the date of the last interest pyament prior to the date 
of Seposit) will be made by the company promptly upon the deposit of 
present debentures under the plan. 

The new debentures will bear the same rate of interest as the present 
debentures, namely 54%, will be dated Aug. 15, 1939, and will mature 
Aug. 15, 1942. If the plan is declared effective, and the new debentures are 
issued, depositors will be entitled to payment from the company of any 
unpaid interest at the rate of 544% per annum, accrued to Aug. 15, 1939, 
on their deposited debentures for which new debentures are to be issued by 
the company under the plan. New debentures will be asked only in ex- 
change for the present debentures. 

Attention is ca:led to the fact that the plan provides that wn gy must be 
made on or before Jan. 1, 1939, or such date as may be fixed by the com- 

any. Debentures should be deposited with Nationa: Shawmut Bank of 
Desten. 40 Water St., Boston, agent and depositary. Immediately upon 
receipt of debentures a transferabie deposit receipt in registered form, will 
be sent to debenture holders, and if they have elected to receive 25% of the 
principal amount of the present debentures in cash, plus interest thereon to 
Aug. 15, 1939, as provided in the plan, there will be forwarded to them, 
together with the deposit receips. a check covering the amount that they 
are entitled to receive under said election. 

Ernest Henderson, President, says: 

“The management believes that it is to the best interest of the deben- 
tureholders to deposit their debentures under the plan and recommends 
such action. Prompt attention will be appreciated.’"—V. 147, p. 1788. 


Studebaker Corp.— Sales— 

Paul G. Hoffman, President of the corporation, reports the sale of 5,907 
passenger cars and trucks during September, compared with 9,548 in 
September, 1937. For the first nine months sales were 32,296, compared 
with 73,345 in the corresponding period of 1937. September sales exceeded 
any other montn in 1938.—V. 147, p. 1759. 


Superior Water, Light & Power Co.—Earnings— 
Period End. Aug. 31— 1938—Month—1937 1938—12 merry: 














Operating revenues. - _-- 84,325 $81,356 $1,033,879 84,673 
Oper. exps., incl. taxes - 65,358 60,514 787,196 728,129 
Prop. retire. res. approp. 4,000 4,000 48,000 48,000 
Net oper. revenues -- $14,967 $16,842 $198,683 $208,544 
Geer eee ouktecses  saacas 44 190 581 
Gross income_--- - - - - $14,967 $16,886 $198,873 $209,125 
Interest on mtge. bonds_ 4! 454 A 5,450 
Other interest. -.------ 8,506 8,503 100,204 98,979 
Int. charged to constr_- ae eee | oe Cr25 
Net income_-_-_-__-_--- $6,007 $7,929 $93,219 $104,721 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid_-_------__-__~- 35,000 35,000 
Balance _- REIT se S ney ale $58,219 $69,721 


—V. 147, p. 1355. 

Swift & Co.— New Vice-President, &c.— 

O. E. Jones, a Vice-President, has been appointed Vice-President in 
charge of sales, succeeding J. J. Spang Jr., resigned. 

George J. Stewart, Vice-President, will assume responsibility for lard 
and shortening refineries, cottonseed oil mills and margarine department 
formerly supervised by Mr. Jones.—V. 147, p. 282. 


Teck-Hughes Gold Mines, Ltd.—£arnings— 








12 Mos. End. Aug. 31 1938 1937 x1936 x1935 
Gross value of bullion.--_ $3,930,356 $4,570,037 $4,777,382 $4,750,956 
Inc. from investments _- 72,522 104,877 127 ,043 131,670 

Gross earnings - - - - - - - $4,002,878 $4,674,914 $4,904,426 $4,882,626 
Develop. mining & mill- 

ing expenses - - - -____- 1,844,124 1,755,120 1,726,415 1,872,414 
Insurance & taxes_---_ 318,876 461,833 478,995 408,572 
General expense -_ -_ ---_-- 220,911 219,503 229,162 210,657 
Exp. on outside props. & 

exploration work _____ 14,444 35,212 46,491 35,286 

Balance to surp. acct. 

____ (estimated) - ~~~ -_~_- $1,604,523 $2,203,195 $2,423,361 $2,355,696 
Earns. per sh. on 4,807,- 
144 shs. cap. stock_-- $0.33 $0.46 $0.50 $0.49 


x Estimated figures.—V. 147, p, 1505. 
Tennessee Public Service Co.—Earnings— 

















Period End. Aug.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues___.- 328, $322,326 $3,866,217 $3,776,443 
Oper. exps., incl. taxes_-_ 252,379 219,201 2,632,130 2,589,474 
Prop. retire. res. approp. 32,586 32,268 389,745 375,566 

Net oper. revenues. .- $43 ,099 $70,857 $844,342 $811,403 
Other income_________- 1,369 1,289 17,012 13,098 

Gross income. _._.__- $44,468 $72,146 $861,354 $824,501 
Int. on mtge. bonds ___-_ 28,548 32,417 ,866 389,000 
Other int. & deductions_ 584 d 6,862 5,108 

Net income-_-___.--- $15,336 $39,353 $482,626 $430,393 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid____---------- 297 ,618 297 ,618 

MN Sues os see co eee $185,008 $132,775 


x Dividends accumulated and unpaid to Aug. 31, 1938, amounted to 
$694,442. Latest dividend amounting to $6.75 a share on the $6 preferred 
a aa im — | Dec. 9, 1937. Dividends on this stock are cumulative. 
——7.4 » dD. . 


Transcontinental & Western Air, Inc.— New Officers— 
Paul E. Richter, formerly Vice-President in Charge of Operations for 
T. W. A. and nationally known aviation pioneer and executive, has been 
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named Executive Vice-President of the company in charge of operations. 
weed gue accounting departments, it was revealed on Oct. 3 by Jack Frye 
ent. 

Replacing him as Vice-President of Operations is Larry G. Fritz, first 
commercial air mai: pilot in the United States, and formerly Superintendent 
of Operations for the eastern region of the company. Mr. Fritz flew the 
first commercial load of air mail Feb. 15, 1926, for the Ford Co. from 
Detroit to Cleveland 

Vincent P. Conroy, who recently came with T. W. A. as Sales Manager, 
after many years’ airline experience in New York City, becomes Sales 
Manager in charge of the nation-wide traffic department. John B. Walker, 
formerly Vice-President in Charge of Traffic, will become Vice-President 
attached to the President's office for special assignment. Clarence Fleming 
will continue his duties as Mail Traffic Manager and Assistant to the Vice- 
President in Charge of Traffic.—V. 147, p. 1506. 


Ulen & Co.—Option Granted— 

This company has advised the New York Stock Exchange that on Sept. 1, 
1938, an option was granted to George Schobinger to purchase 1,000 shares 
of common stock at $2.50 per share, in whole or in part, from time to time, 


within three years from such date.—V. 147, p. 1647. 


Union Buffalo Mills—Accumulated Dividend— 

_ Directors have declared a dividend of $1 per share on account of accumula- 
tions on the 7% cumulative preferred stock, par $100, payable Oct. 1 to 
holders of record Sept. 22. Like amount was paid on July 1 last. See 
also V. 147, p. 135. 


Union Investment Co.—Consol. Bal. Sheet Aug. 31— 








Assets— 1938 1937 Liabilities— 1938 1937 
Cash on hand and Collat. trust notes 
ae $578,282 $832,026 payable - -- -- -- $947,500 $4,825,000 
Notes & accts. rec. 3,451,796 7,619,085| Notes pay.—not 
Repossessed mdse., directly secured. 612,371 629,000 
market value--- 38,102 51,512 | Accts. payable and 
Accts. rec., other accruals... _- oa 24,120 56,388 
notes and invest. 19,657 26,411] Dividends payable 14.300 3s wwwnee 
Cash value of life Res. for Fed. and 
insurance policies 32,690 29,468 State taxes _-__-_- 42,260 81,457 
y Office building & Reserve withheld 
_ eee 250,207 251,612 from dealers - - - - 60,729 100,900 
z Furniture and Mortgage pay. on 
equipment ____- 12,156 14,816 bldg. and site_. 170,000 170,000 
Deferred charges - _ 33,704 61,447 | Reserve for losses - 135,399 302,619 
Deferred disct. on 
notes receivable 126,349 307 ,437 
10-yr. 5% conv. 
deb., due March 
Se” _ea 164,000 181,000 
lst preferred stock, 
7.6% cumul_._.. 750,000 750,000 
x Common stock. 732,152 732,152 
Capital surplus... 369,767 369,767 
Earned surplus... 267,697 380,654 
TU ccsduwses $4,416,594 $8,886,377 WD bitin 4 $4,416,594 $8,886,377 





x Represented by 167,594 no par shares. y After depreciation of $24,793 
in 1938 and $23,387 in 1937. z After depreciation of $21,151 in 1938 and 
$21,582 in 1937.—V. 147, p. 2104. . 


Union Wire Rope Corp.—5-Cent Dividend— 

Company paid a dividend of five cents per share on the common stock on 
Oct. 1 to holders of record Sept. 15. Like amount was paid on July 1, last, 
this latter being the first dividend paid since Dec. 23, 1937 when ar 
quarterly dividend of 31 { cents per share was distributed.—V. 147, p. 434. 


United Aircraft & Transport Corp.—Warrants Void— 

Holders of outstanding stock purchase warrants of United Aircraft & 
Transport Corp., predecessor a to the United Aircraft Corp., 
United Air Lines Transport Corp. and Boeing Airplane Co., were notified 
on Oct. 4 that such warrants will be void after Nov. 1, 1938. 

The warrants entitle a holder to receive, upon payment of the purchase 
price of $30, in lieu of each single share of United Aircraft & Transportation 
Corp. common stock, originally issuable, the following: One share of 
United Aircraft Corp. capital stock plus 43 cents cash; 55-100 of a share of 
United Air Lines Transport Corp. capital stock; and one-fourth of a share 
of Boeing Airplane Co. capital stock. The warrants may be exercised on 
or before Nov. 1 at the office of the Agent, City Bank Farmers Trust Co., 
New York City.—V. 139, p. 2065. 


United Gas Improvement Co.—Weekly Output— 

Week Ended— Oct. 1, '38 Sept. 24,’38 Oct. 2, ’37 
Electric output of system (kwh.)_--- 89,845,560 78,550,612 91,657,537 
—V. 147, p. 2105. 

United States Freight Co. (& Subs.)—Balance Sheet— 

Consolidated Balance Sheet June 30 











1938 1937 1938 1937 

Assets— $ $s Thabdilittes— 3 s 

eee 792,502 1,065,142|y Capital stock... 7,496,220 7,496,220 
Accts. receivable... 1,767,108 2,093,780| Reserve for taxes. ------ 69,412 
x Fixed assets_... 1,213,220 1,394,062) Accounts payable. 1,569,819 1,738,952 
Inv. in other cos.. 4,923,485 4,982,860) Notes payable.... -.-..-. ¥ 
Cost of securities of Mtge. payable on 

subs. in excess of real estate -...-. 4,900 5,200 

book value - ---- 1,217,681 1,217,000! Accrued expenses. 234,393 409,349 
Cartage contracts Earned surplus... 156,839 580,455 

& goodwill - - - -- 843,910 843,910; Capital surplus... 1,449,082 1,292,991 
Bal. in closed bks-_ 14,133 18,602} Treasury stock... Dr8,381 Dr8,381 
Cash surr. value of 

life ins. policies. OE ee 
Def charges... 115,099 93,841 

TOO. nadicnmes 10,902,871 11,709,198! Total......... 10,902,871 11,709,198 

x After depreciation. y Represented by 300,000 no par shares.—V. 
147, p. 1789. 


United Stock Yards Corp.—No Common Dividend— 

Directors at their recent meeting took no action on payment of a dividend 
at this time on the common shares. An interim dividend of 12% cents was 
paid on July 15 last.—V. 147, p. 136; V. 146, p. 2226. 


United Wall Paper Factories, Inc.—Bonds Called— 

Company announced that it will pay off and redeem on Nov. 1, at 104 
$250,000 rincipal amount of its first mertenge 20-year 6% sinking fund 
bonds. ayment will be made on and after Nov. 1 upon surrender of the 
bonds “ oun New York office of the Chase National Bank, trustee.—V. 
147, D. > 


United States Sugar Corp. (& Subs.)—Farnings— 











Years End. June 30— 1938 1937 1936 1935 
Net proceeds—Sale of 

sugar f. o. b. sugar 

Rs ore $3,223,434 $3,176,678 $2,810,002 $2,606,109 
Cost of sugar sold _--- --- 2,409,503 2,157,830 1,765,506 2,058,854 

Net profit on oper_--- $813,931 $1,018,848 $1,044,496 $547,255 
Other deductions—net - - 51,119 Cr12,292 119,224 906 

Total net income__-- $762,813 $1,031,141 $925,272 $458,349 
Interest on bonds-_----- ise es 7,426 8,199 8,579 
Other interest-------- 41,125 12,633 ,244 109,846 
Prov. for Fed. inc. tax_-_ 100,000 140,000 70,918 31,099 

Balance, surplus..--- $621,688 $871,083 $804 ,910 $308,825 
Pref. stock divs. paid on 

oO See fe 36,515 41,090 64,793 32,982 
Common stock div. paid 

JS Seas aa 600,405 EEE ¢ .... > a ememnaet-o1, 000. deaiieeaia 
Earns. per share on com- 

Sea osha eee> $0.39 $0.55 $0.52 $0.18 
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WE DEAL IN 
Philadelphia Electric Co. Common Stock 
United Gas Improvement $5 Pre*terred Stock 
Warner Company ist 6s, due 1944 
Alan Wood Iron & Steel ist 6s, due 1944 
Phila. & Reading Terminal ist 5s, due 1941 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 
1528 Walnut St. Philadelphia 











Comparative Consolidated Balance Sheet June 30 








Assets— 1938 1937 Liabilities— 1938 1937 
CO se -- $123,464 $341,446] Notes payable due 
Receivables—net _. 594,039 755,442 within one year. $49,578 $12,468 
Invs. and advs.— Curr. accts. pay - - 355,771 85,582 
drain dist.—net 57,197 44,607} Accr. taxes,int.&e 210,655 164,727 
Invent., molasses_ 22,137 ._.}| Provision for Fed. 
Mat’'ls & supplies_ 129,207 110,518 income tax _- - -- 140,000 140,000 
Growing crops_ - 849,705 691,362] Pref. stk. divs. pay 9,191 9,191 
Invs. in & advs. to Notes payable _ - Stee 6 | Conbdwes 
Clewiston Co__ 269,038 49,962 | Mtges. payable. SGR,GSe «ss Bc Sse 
Other investments, Mtges. payable— 
advances, &c_-_-_ 28,751 46,017 not assumed - - - 18,000 18,000 
Land___._...___. 3,953,007 3,560,727| Reserve for cane 
x Bldgs., mach. & field insurance - 77,279 86,986 
equipment—net_ 2,040,987 1,951,265] Res. for conting_ 29,847 34,746 
Unexpired insur _ - 1,859 11,107 | Reserve for welfare 
expenses _____.- “4706: tides 
Preferred stock... 735,300 735,300 
y Common stock__ 1,511,336 1,511,352 
Capital surplus... 3,758,586 3,767,607 
Earned surplus... 981,262 996,495 
. Se $8,069,392 $7,562,453 INS bic wae a $8,069,392 $7,562,453 





x Depreciation reserve deducted in determining net amount of buildings, 
machinery and equipment as above, $2,648,151 in 1938 and $2,353,946 in 
1937. y Represented by shares of $1 par.—V. 147, p. 1941. 


Utilities Power & Light Co.—Committee to Be Heard— 

The Securities and Exchange Commission announced Oct. 1 that it has 
issued an order permitting the general protective committee for securit’ 
holders of the corporation to be heard in matters arising in connection wit 
the reorganization and integration proceedings concerning the corporation, 
but without the rights of an intervenor. This order will hold J pecee | the 
entry of an order by the Commission with respect to a motion of Associated 
Investing Corp. and Associated Utilities Carp. concerning the opinion of the 
Commission stated in the memorandum opinion and order prev — issued 
which permitted the general protective committee to intervene subject to 
certain limiting conditions.—V. 147, p. 1941. 


Utilities Public Service Co.—Reorganization— 

Under the plan of reorganization of the company (the former owner of all 
the common stock of the Associated Public Utilities Corp.), as approved 
April 7, 1938, by the U. 8. District Court for the Southern District of Ohio, 
Eastern Division, under Section 77-B, of the Bankruptcy Act, all of sucn 
common stock to be outstanding (consisti of 82,500 shares, without par 
value) will be distributed pro rata to the holders of Utilities Public Service 
Co. five-year convertible secured gold bonds, 6% series of 1928. 

The plan of reorganization provides that the expenses of the reorganization 
be paid out of dividends declared on the common stock of the ocia 
Public Utilities ty > In conformity with this provision, the board of 
directors declared a dividend of not exceeding $36,000, to be used in accord- 
ance with the order of the Court to pa pene 

Under the amended plan of reorganization of Utilities Public Service Co. 
holders of five-year convertible secured gold bonds, 6% series of 1928, of 
Utilities Public Service Co., and holders of certificates of deposit issued in 
respect of such bonds under the bondholders’ protective agreement, dated 
as of June 1, 1932, are entitled on the surrender thereof to receive in exchange 
therefor common stock of the Associated Public Utilities Corp. (Del.), at 
= — of 25 shares of such stock for each $500 of bonds or certificates of 

eposit. 

Such bonds Fi oy all coupons thereto appurtenant by their terms motming 
on and after June 1, 1932), or certificates of deposit should be forward 
to Huntington National Bank, Columbus, Ohio, transfer agent for such 
common stock, to be surrendered for cancellation in exchange for s 
certificates.—V. 140, p. 3234. 


Vick Chemical Co.—New President, &c¢.— 

At the annual meeting of the board of directors held Oct. 6, William Y. 
Preyer was elected President of this company. Mr. Preyer succeeds 
Lunsford Richardson, President since 1929, who becomes Chairman of 
the Board. H. Smith Richardson, who succeeded his father, the founder 
of the business, as President in 1919, and who has served as Chairman of 
the Board since 1929, was made Chairman of the Executive Committee. 

Other officers el were as follows: H. D. McKay, A. T. Preyer 
H. B. Yates, James Allen, George R. Dawson, Neilson Edwards, and 
H. 8S. McKinney, Vice-Presidents; K. E. Prickett, Vice-President and 
Treasurer; E. G. Michaels comes oller; Richard K. Hines, Secretary; 
J. W. Roberts and Marion W. Smith, Asst. Secretaries.—V. 147, p. 1647. 


Virginia Electric & Power Co.—Bonds Offered—Stone & 
Webster and Blodget, Inc., on Oct. 5 headed a banking group 
that offered $37,500,000 Ist & ref. mtge. bonds, series B 
34%%, at 103% plus accrued interest from Sept. 1, 1938. 
At the same time the company is arranging to borrow from 
banks over the next year a total of $4,000,000 to be evi- 
denced by notes due serially. Upon completion of this 
financing these bonds and serial notes will constitute the 
only debt of the company. 

Associated with Stone & Webster and Blodget, Inc., in 
the offering are: The First Boston Corp.; Brown Harriman 
& Co., Ine.; Blyth & Co., Ine.; Kidder, Peabody & Co.; 
Bonbright & Co., Inc.; Lehman Brothers; Halsey, Stuart & 
Co., Ine.; W. C. Langley & Co.; Lazard Freres & Co.; 
White, Weld & Co.; Glore, Forgan & Co., and W. E. 
Hutton & Co. 


Dated Sept. 1, 1938; due Sept. 1, 1968. Prin. and int. (M-S) payable ab 
principal trust office of trustee, Chase National Bank, in New York, or, at 
option of bearer of coupons, interest will be paid at office or agency of the 
company in Boston, or Richmond, Va. Coupon bonds in denoms. of $1,000, 
registerable as to principal on. No tax free or tax refund provisions. 

Application will be made to list and register the new bonds on the New 
York Stock Exchange. 

Security—New bonds will be issued under an indenture of mortgage dated 
Noy. 1, 1935, to be supplemented and modified by a lst supplemental 
indenture thereto to be dated Sept. 1, 1938. New bonds, together with any 
additional bonds of series B or of any subsequent series hereafter duly 
issued thereunder, will, in the opinion of counsel for the company, 
secured by a direct first lien on all physical properties and franchises now 
owned by the company [except securities, stocks, certain current assets, 
automobiles and trucks (other than buses), any timber, oil, coal and other 
minerals and any property acquired by the company after July 31, 1938 
which is not public utility property as defined in the mortgage], subject to 
(1) permitted liens (as defined in the mortgage) and (2) the prior lien of the 
trustee for its compensation, expenses and liability. The after-acquired 
property clause by its terms covers the company’s interest in all after- 
acquired public utility property (as defined in the mortgage). 

Additional Issue and Substitution Provisions—Mortgage permits the issu- 
ance of additional bonds of the same or subsequent series (ranking pari passu 
with the new bonds) to an unlimited principal amount, against the net 
amount of additional property (located in Virginia or adjoining States and 
physically connected with or capable of physical connection with other 


such ex 








. * 
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yublic utility property of the company) as defined in the mortgage (on 4 
Deo, basis) charged to fixed property accounts after July 31, 1935 in excess 
of the first $2,000,000 after said date, or for refunding purposes, or upon 
deposit of cash in anticipation thereof, subject to tne conditions and require- 
ments of the mortgage. Such additional property may be subject to prior 
liens, within prescribed limits In case of the issuance of additional bonds 
against additional property and in certain other cases, the company will be 
required to show net earnings (before renewals, replacements or depreciation. 
and otherwise as defined in the mortgage), for 12 calendar months out of 
tne preceding 15, at least equal to twice annual interest charges upon all 
outstanding bonds, indebtedness secured by liens prior to the mortgage and 
the bonds applied for 

The mortgage also permits the release of property from the lien thereof 
upon compliance by the company with the provisions of the mortgage, and 
permits the substitution of certain types of property without forma! release. 
No notice to bondholders is required. 

Maintenance and Retirement Reserve—The mortgage provides for an ex- 
amination and report, at least once in every five years but not oftener than 
every two years, as to the maintenance of the public utility property (other 
than street and interurban railway property) of the company and require- 
ments thereof, by an engineer or other qualified person approved by the 
trustee, and the company covenants in said mortgage to make good any 
reported deficiency in maintenance. 

Sinking Fund—Company will agree to pay to the trustee semi-annually 
on June | & Dec. 1 of each year, beginning June 1, 1947, as a sinking fund, 
an amount in cash equivalent to 4% of 1% of the total principal amount of 
the then issued new bonds (as defined in the mortgage), to be applied to the 
purchase (first on securities exchanges or in the open market for 60 days, 
thereafter upon tenders under certain conditions) of issued new bonds at 
not exceeding the then redemption price and accrued interest within 90 
days after the deposit thereof. Company may in certain cases offer re 
acquired issued new bonds for the sinking fund. Cash not so applied within 
90 days shall be withdrawable by the company against additional property 
(not thereafter bondable)) or retirement of bonds and (or) refundable debt 
(as deined in the mortgage). 

New bands will be subject to redemption at the option of the company on 
30 days’ notice as a whole at any time or in part on any interest Cate at the 
following percentages of the principal amount thereof witn accrued interest 
in each case to the date of redemption: 107% through Aug. 31, 1941; 
thereafter decreasing 1% for each succeeding three-year period through 
Aug. 31, 1953; thereafter decreasing %% for each succeeding three-year 
period through Aug. 31, 1962; thereafter 101% through Aug. 31, 1964; 
thereafter 100% % through Aug. 31, 1966, and thereafter 100% to maturity. 

Company—tIncorp. in Virginia in 1909 as Virginia Railway & Power Co- 
Name was changed to the present title in 1925. Company generates, 
purchases and sells electric energy at retail and at wholesale in an area in 
eastern Virginia and in northeaster North Carolina comprising approx 
imately 10,000 square miles. Electric energy is supplied at retail in 450 
communities and vicinity with an estimated combined population of 767,000, 
including the cities of Richmond, Norfolk, Portsmouth and Petersburg, Va., 
and Roanoke Rapids, N.C. Company also conducts a manufactured gas 
business in Norfolk and South Norfolk and furnishes coordinated street 
railway and bus service in Richmond and Norfolk, bus service in Portsmooth 
and Petersburg, and interurban bus service between Richmond and Peters- 
burg. The average annual use of electric energy per residential customer 
(including rural customers on residential rates) was 1,125 kwh. for the 12 
months ended July 41, 1938, as compared witn 724 kwh. for the year 1932. 
The corresponding average annual billings per residential customer were 
$42.24 and $39.41, respectively, for these same periods. The average price 
for electric energy billed to residential customers was 3.75 cents per kilowatt- 
hour for the 1938 period and 5.44 cents per kilowatt-hour in 1932. 

Capitalization—The capitalization of the company upon completion of 
this financing and of the issuance of notes for bank loans will be as follows: 
lst & ref. mtge. bonds: ser. B 344%,due Sept. 1, 1968 

(this issue) - - - - _ - “ 
Bank loans to be evidenced by notes due serially - - __ - -- 
$6 pref. stock (no par).____________~- --- 195,289 5-6 sns. 
Common stock (no par) - ____- seas ao = > a shs. 

a To be dated from Oct., 1938 to Oct., 1939, to mature from May, 1940 
to Nov., 1946 and to bear interest at the rate of 3% per annum. On 
Oct. 10, 1938, $1,600,000 of these notes will be outstanding. 

Property—Company owns two steam-electric power plants of 141,000 
kilowatts total rat generator capacity, 67,250 kilowatts of which are 
installed in the Twelfth St. station at Richomnd and 73,750 kilowatts in the 
Reeves Ave. station at Norfolk. Company is proceeding with the installa- 
tion of a new unit of 40,000 kilowatts capacity at the Twelfth St. station. 
Seven hydro-electric power plants of 30,535 kilowatts total rated generator 
capacity are also owned. Company owns 4,434 miles of pole line, and 237 
substations having a total rated transformer capacity of 307,341 kilovolt 
amperes. There are 65 miles of underground construction. The gassystem 
includes generating equipment rated at a capacity of 8,500,000 cubic feet 
per day and 333 miles of high and low-pressure gas mains. The transporta- 
tion system includes 133 miles of equivalent single track, 253 passenger 
street cars and 294 buses. Property, plant and equipment (including in- 
eee ooL taken from the balance sheet as at July 31, 1938 amounts to 

Purpose—lIt is proposes that the net proceeds from the sale of the new 
bonds, estimated at $37,878,900 after deduction of expenses, the bank loans 
to be evidenced by $4,000,000 principal amount of notes ($1,600,000 of 
which will be received on Oct. 10, 1938, and the balance of which will be 
received in instalments over a prioed of one year), and a_ $1,500,000 con- 
tribution to be made by Engineers Public Service Co. to the capital of this 
company in respect of common stock (supplemented by general funds to the 
estimated extent of $133,500) are to be used for the following purposes: 

(1) Redemption of $37 ,488,000 Ist & ref. mtge. bonds, series A 

Oh Ge ls Ra Be OR LUD onan nsircnesanecestabacuidex~ $39,362,400 
(2) Payment on Oct. 10, 1938 of $800,000 of notes payable to 

banks (the proceeds of the loans, made in Dec., 1937, were 

used to reimburse the treasury for construction expenditures) _ 
(3) Capital additions and improvements increasing the com- 

pers Ae electric generating ca ity in its Twelfth St. power 
station at Richmond, Va. (which construction is expected to 
be completed in the spring of 1940), estimated to cost approx- 

GS whee sash be be ies dec cbedicwkw db wiudabalans 3,350,000 

Earnings for Stated Periods 
12 Mos. End. ——————Calendar Years 


- $37,500,000 
a4 ,000,000 


800,000 











July 31, '°38 1937 1936 1935 
Operating revenues-_-_-_- $17,972,394 $17,777,381 $16,353,789 $15,229,701 
Operation._......... . 6,937,153 6,775,952 6,359,555 6,007,283 
aintenance-_________ 1,464,014 1,426,068 1,203,251 1,003 ,070 
x Taxes (excl. Federal in- 
come taxes) --._._._. 1,706,084 1,621,961 1,607,779 1,506,582 
Net oper. revenues__. $7,865,143 $7,953,400 $7,183,204 $6,712,766 
Non-oper. income (net). Drl44,158 Dr203,958 141,343 57 ,3832 
malance..........-... $7,720,985 $7,749,442 $7,324,547 $6,770,098 
Approps. for retire. res. 2,053,938 2,050,438 1.916.667 1,800,000 
Balance applic. to in- 
terest requirements 
(before Fed. income 
Ey en $5,667,047 $5,699,004 $5,407,880 $4,970,098 


The annual interest requirements on new bon ding 
com: —— of vee Fee ny amounts to $1 estat cyt =— 
x Excludes eral income taxes as follows: 12 months ended July 31, 
1938, $565,779: 1937. $561,000; 1936, $473.00; and 1935, $75,000. z 
of each underwrit pect 
sevtrally underwritten are as follows: pie iste i (a ccna 





Stone & Webster and Blodget, Inc., New York_______________ 5,640, 

The First Boston Corp., New York_____________......______ s ‘ $000 
Brown Harriman & Co., Inc., New York.__________________- 3,445,000 
ea oe. wee, ee NO 2,250,000 
Kidder, Peabody & Co., New York_________.._......_______ 1,690,000 
Bonbright & Co., Inc., New York______.___________________ 1,400,000 
Lehman Brothers, New York____._..._.___._._.._..__.__._____ 1,400,000 
Halsey, Stuart & Co., Inc., Chicago_._.__________ Saftey Sb Re 1,250,000 
w.c. Langley eo on a ein ec nwweddne waeen »250,000 
Lazard Freres & Co., New York_.._......____._____....._._.- 1,250,000 
Mellon Securities Corp., Pittsburgh_._._._.__._._......._.._._____ »250,000 
Smith, Barney & Co., New York...._...__._._......_._______ 1,250,000 
White, Weld & Co., New York_.....................______- -250,000 
Glore, Forgan & Co., New York._..._...._______.___._____- 1,000,000 


Chronicle Oct. 8, 1938 
Goldman, Sachs & Co., New York. .........-.-.---.-------- $1,000,000 
WW. me. meeeten & OG... OW Tic ctcccndedesoccesesoesssceso 1 000,000 
H. M. Byllesby & Co., Inc., Chicago. .......-...------------ 565,000 
Bosw Bey Chanute, Loughbridge & Co., Denver__...-------- 500, 

Harris, Hall & Co. (Inc.), Chicago... .....-.----.---cccnse one 500, 

Hayden, Stone & Co., New York. -------------------------- 500, 

Scott & Stringfellow, Richmond. .............---.-.-------- 500,000 
Ce ns nn ceundnepeneeensnarteinanes 400,000 
Lee Higginson Corp., New York..........------------------ 400,000 
pees 7 to Se Oe eer 300,000 
eee Sen a Ce, Ce, . og enw seneneuiseeeeeeseseeue 300, 

The Securities Co. of Milwaukee, Inc., Milwaukee--~---..--.---- 300,000 
G. M.-P. Murphy & Co., New YORK... 2... --- conn o nc ceccceene 250,000 
ER . errr ree eT 250, 

Tecker. Anthony & Co., NOW TOR. -cce+ccccoccccnccccesece 250,000 
7 Bees &c Ce, FS... CINE. nadine ecacecesceneesees 200,000 
Whiting, Weeks & Knowles, Inc., Boston.-..---.------------ 200,000 
Kuhn, Tonch Ye "$8 SS ee ae 1,875,000 


—V. 147, p. 2105. 


Walgreen Co.— Sales— 
Period End. Sept. 30 1938 
Sales_ $5,608 ,027 
—V. 147, p. 1648. 
Waukesha Motor Co.—L£arnings 
Income Account for Years Ended July 31 


-Month—1937 1938—9 Mos.—1937 
$5,702,328 $48,894,156 $49,828,360 











1938 z1937 1936 1935 

Profit from operation_-- $1,145,740 $2,130,395 $1,485,954 $1,451,449 
General expenses - —---- 605,413 713,783 579,133 523 ,396 
Provision for deprec- --- See a See a See y 268,990 
Prov. for income tax -_ - - - bS6,860 b388 ,027 188,541 146,055 
Miscell. charges (net) - -- 1,782 1,760 Cr13 ,274 19,674 

ee $451,685 $1,026,825 $731,553 $493 335 
SS eae 400,000 500,000 270,000 120,000 

Balance, surplus. ---- $51,685 $526,825 $461 ,553 $373 335 
Surplus July 1_-.--.---- 3,572,975 3,046,150 2,584,597 2,211,263 

Surplus, July 31----- $3,624,660 $3,572,975 $3,046,150 $2,584,597 
Shares capital stock out- 

standing (par $5)---- 400 ,000 400 ,000 400,000 x100,000 
Earnings per share- ---- $1.13 $2.56 $1.83 $4.93 

x No par. y The provision for depreciation of fixed assets of the con- 


solidated companies amounted to $257,596 for the year. z As at Aug. 1, 
1936, three wholly owned subsidiaries, previously consolidated, were dis- 
solved and their assets acquired by the parent. Since that date the opera- 
tions of the former subsidiaries have been conducted as branches. a The 
provision for depreciation of fixed assets amounted to $286,250 in 1938 and 
$262,987 in 1937. b Includes surtax. c Consolidated. 

Note—The accounts of the wholly owned subsidiary, not consolidated 
show a net loss of $25,670 for the year ended July 31, 1938, which is not 
reflected in the profit and loss account of the parent for the year. The 
net worth of this subsidiary at July 31, 1938 was $229,920, having been 
diminished by $77,519 through operating losses and other charges since 
date of acquisition. ’ 

The parent company’s investment in the subsidiary is carried at $69,777. 


Balance Sheet July 31 











Assets— 1938 1937 Liabitlities— 1938 1937 
x Prop., plant and a Capital stock. ..$2,000,000 $2,000,000 
equipment . . ---$1,837,895 $1,839,556 | Accounts payable. 86,462 185,193 
2 EL as 1,103,211 550,482 | Notes pay., bank- 76,734 415,101 
Contract deposits - 3,373 1,157| Accrued expenses. 129,217 253,915 
y Customers’ ace’ts a 3,624,660 3,572,975 
& notes receiv... 632,405 1,332,609| Prov. for ine. and 
Inventories __.--- 2,116,131 2,485,609 cap.stock taxes. 104,173 ©393,983 
Prepaid insur. and Res. for product 
oth. prepd. exps. 26,015 35,633 guarantees and 
License fee refund _ 12,875 15,000 sundry reserve -_-_ 13,827 28,670 
Cash surr. value of 
life insurance - - - PSs) _—_,-9 
Investments in and 
advances to sub_ 74,630 76,233 
Sundry investm'ts 213,387 213,558 
Patents & patterns 1 1 
TO ascicoses $6,035,073 $6,549,838 THOR cctsennad $6,035,073 $6,549,838 


x After deducting reserve for depreciation, $3 ,257 ,480 in 1938 and $3 ,003,- 
578 in 1937. y After deducting reserve for bad debts, $75,000. a Rep- 
resented by $5 par shares. c Provision for income taxes only.—V. 146, 


Pp. 3683. 
Westinghouse Electric & Mfg. Co.—Ahbout Half of 


Nine-Year Income Goes to Employees 

In the nine years from 1929 to 1937, inclusive, the company’s total income 
was $1,261,313,000, of which nearly half, or $589,091,000, was paid to 
employees in the form of wages and salaries, A. W. Robertson, Chairman, 
shows in a leaflet being distributed to employees and stockholders. An 
additional $15,253,000 went to employees through group insurance pay- 
ments to the employee annuity fund. Stockholders received only $65,- 
146,000, or 5.2% of tne total income of the company. These nine years. 
it is pointed out, included both bad and good business periods. 


The company’s statement of operations, 1929-1937, a 





Income— mount % 
Received fram customers. .........-...--......-- $1,234 ,461 ,000 
From investments (dividends, interest, &c.).....--- 26,852,000 

SIN. go cr ccnccoscecsasncennseccoand $1,261,313,000 100.0 

Disbursements— 
Paid out for materials, supplies, fuel, transportation 

EES RE Frere 491,112,000 38.9 
Set aside to replace plants and equipment as they 

ct coh citi nenbeheeRthwinbheuw she 58,036,000 4.6 
Paid in interest on borrowed money --------------- 383 ,000 
Paid Government tax collectors (Federal, State, local 

i eee ee 42,292,000 3.4 
These disbursements amounted to___.--_--------- 591,823,000 46.9 
Which left for employees, stockholders and for future 

IN os cit a ee mae wae ent Saeed tnt 669,490,000 53.1 
Of this, employees received in wages and salaries___. 589,091,000 46.7 
Group insurance premiums and payments to em- 

ployees’ annuity fund amounted to____-..--.---- 15,253 ,000 1.2 
Which left net earnings available for stockholders 

eS RO eae eee 65,146,000 §.2 


—V. 147, p. 1791. 


Western Auto Supply Co.— Sales— 
Period End. Sept.30— 1938—Month—1937 1938—9 Mos .—1937 
347 iia $3,173,000 $3,320,000 $25,142,000 $26,465,000 
—V. 147, p. 


Western Maryland Ry.— Larnings— 
—Week End. Sept. 30— ——Jan. 1 to Sept. 30— 


193 193 19% 
Gross earnings (est.)..-. $376,195 $486,805 $9,772,352 $13,587,420 
—V. 147, p. 2106. 


Western Public Service Co. (& Subs.)—Farnings— 


12 Months Ended Aug. 3i— 1938 1937 
CI, 6 cv cantigiatxisnwisgcdanne $2,226,153 $2,164,190 
a Balance after operation, maintenance and taxes _ 773,735 08.964 
b Balance for dividends and surplus------------- 200,818 132,505 


alncludes non-operating income—net. b After appropriations for 


retirement reserve.—V. 147, p. 1790. 
Wisconsin Electric Power Co.—Registers $55,000,000 
Bonds— 


The Securities and Exchange Commission announced Oct. 5 that com- 
pany has filed a registration statement (No. 2-3831, Form A-2) under the 
Soomstiies Ags a 1933 covering $55,000,000 of first mortgage bonds, 344%, 
series due A 
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Ren mconain Electric Power Co. is the former the Milwaukee Electric 
Railway & Light Co. which company in Oct., 1938, acquired all of the 
oy stock of, and merged into itself, the former Wisconsin Electric 
The x Co. (owner of the Lakeside Generating Station which was leased to 

e€ Milwaukee Electric Railway & Light Co.) and assumed the name of 
tnat company. 

The proceeds of the issue, together witn the proceeds of a $14,500,000 
bank loan, and treasury funds will be applied to pay the principal, premium 
and interest accrued from Nov. 1, 1933 upon the redemption on or before 
Dec. 1, 1938 of the following: 

Milwaukee Electric Ry. & Light Co., ref. & first (now first) 

mortgage bonds, series B, 5%, due June 1, 1961 (amount 

authorized unlimited), outstanding in tne principal amount 

of $44,375,500, at the redemption price of 103% of the prin- 

cipal amount thereof, which, together with interest accrued 

from Nov. 1, 1938 to the date of redemption in the amount 

of $184,898, will amount to the sum of ge -$45,891,663 
Milwaukee Electric Ry. & Light Co., Ist mtge. bonds, 5% 

series due 1971, due Jan. 1, 1971 (amount authorized un- 
limited) , outstanding in the principal amount of $15,000,000, 
at the redemption price of 104% % of the principal amount 

thereof, which, together with interest accrued from Nov. 1, 

1938 to the date of redemption in the amount of $62,500, will 

RS 6 oe cktak eabecheines t46« 
Wisconsin Electric Power Co., Ist mtge. bonds, 4%, series B, 

due serially in the principal amount of $500,000 on Nov. 15, 

of each of the years 1941-1955, inclusive (amount authorized 

unlimited), outstandimg in the principal amount of $7,500,000 
at the average recemption price of 1024%% of the principal 
amount thereof, which, together with interest accrued from 

Nov. 1, 1938 to the date of redemption in the amount of 

$25,000, will amount to the sum of_______- . ce er as 7,712,500 

Interest accrued to Nov. 1, 1938 on the bonds to be redeemed will be 
paid out of other treasury funds. The excess, if any, of proceeds will be 
used for additional working capital. The price to the public, the names of 
the underwriters and underwriters’ discounts and commissions, and redemp- 
tion provisions will be supplied by amendment. 

One of the underwriters wil! be authorized to buy and sell bonds in the 
me market or otherwise, either for long or short account, for the purpose 
of facilitating the distribution of tne bonds but, the statement stated, ‘the 
existence of such provisions is no assurance that any such transactions will 
be effected, or if effected, that they will not be discontinued at any time.”’ 

Sylvester B. Way, of Milwaukee, Wisconsin, is President of the com- 
pany .—V. 147, p. 2106, 


Wisconsin Public Service Corp.—Farnings— 


Years Ended Aug. 31— 1938 
fo RO a ee eee eee $8,679,015 


15,681,250 


1937 
$8 333 ,633 





Operating expenses, maintenance and taxes -_-_-_-__-_ 5,227,137 4,744,825 

Net oper. revenue (before approp. for deprec.)_- $3,451,878 $3,588,808 
Emtevent, Cividends, &6........-cccccccccceccce 38,615 33 ,042 
Merchandise and jobbing (net)__________.____-_- Dr17,059 Dr2,551 





Net operating revenue and other income (before 


appropriation for depreciation) _._.__._._.__- $3,473,433 $3,619,298 
958,3 930,000 








Appropriation for depreciation. .___......._-__- 58,333 , 
ae J eke $2,515,100 $2,689,298 
SED. <n tcactaanmnddecheawse 1,012,773 0046 
Amortization of debt discount and expense__--_-__-_ 152,435 158,158 
Amortization of abandoned street railway property 37,500 # # #-.-... 
Other income deductions. ............-..---... 30,605 25,833 
pre nes «ae ik. st eecwdenshadvaes $1,281,786 $1,500,608 


Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937, are 
shown in accordance with the classifications of accounts prescribed by 
regulatory commisions effective Jan. 1, 1937, which differ in certain re- 
spects from the classifications previously followed by the companies. In 
certain instances the figures prior to Jan. 1, 1937, have been adjusted in 
accordance with the new classofications of accounts. 

(2) No provision was made by the corporation for Federal income taxes 
or for surtax on undistributed profits for 1936 or for State income taxes for 
1936 or 1937 as the corporation claimed as a deduction in its income tax 
returns for 1936 the unamortized debt discount and expense and redemption 

remium and expense on bonds redeemed in 1936 which resulted in no 

ederal or State income taxes for that yer aor State income taxes for 1937. 
During the period from Jan. 1 to June 30, 1936, the corporation made provi- 
sion for Federal income taxes for 1936 in the amount of $20,100 which was 
reversed over the period from July 1 to Dec. 31, 1936. During the period 
from Jan. 1 to Aug. 31, 1936, the corporation also made provision for State 
income taxes in the amount of $50,000, which was reversed over the period 
from Sept. 1 to Dec. 31, 1936. The amount included in operating expenses 
as provision for Federal income taxes in the consolidated income account 
for the year ended Aug. 31, 1937, above, includes $2,670 representing 
Provision made by the subsidiary company for Federal income taxes for the 
calendar year 1936, which amount includes $820 for surtax on undis- 
tributed profits. No provision for surtax on undistributed profits during 
1937, under the Revenue Act of 1936, is included in the above statement, as 
no such surtax will be incurred by the corporation or the subsidiary company 
for that year.—V. 147, p. 2106. 


Woodley Petroleum Co.—£arnings— 














Calendar Years— 1937 1936 1935 
Gross operating income-_-___.------ $825,761 $717,184 $586,244 
8 EE A ana 195,018 171,908 140,261 
Deprec., depletion & abandonments_ 251,894 273,105 220,106 

Ty eS ey ae ee $378,849 $272,170 $225,876 
General and administrative expenses - 77,626 76,611 75,179 
Geological expense________________ 11,084 10,950 7,749 

Net profit before other income and . 

Geer GUNN... 2c cccnccsscecce $290,138 $184,609 $142,947 
(SINE bi che banodiunanecin 90,413 ,122 89,033 

, 

a ee $380,552 $279,731 $231,980 
Cow a an ee 164,962 63,211 60,472 

Net profit for year-........-.---- $215,590 $216,520 $171,508 
etl age OT Eee 111,300 124,652 108,211 
Earnings per share on capital stock. _ $0.77 $0.78 $0.63 


Balance Sheet Dec. 31, 1937 

Assets—Cash in banks and on hand, $54,607; accounts receivable, $126,- 
766; due from officers and 2 ye $9,372; due from officers 
and employees—unsecured, $2,102; notes receivable, $15,787; accrued 
interest, $1,791; inventory of crude oil—at market, $16,742; inventory of 
materials and supplies—at cost, $51,556; investments (less advances from 
subsidiary companies of $30,406), $227,857; notes receivable—officers and 
cuplazese due in 1946—secured by 5,259 shares of company stock, 
$26,069; life insurance policies—surrender value, $81,890; fixed assets 
gens reserve for depreciation, depletion and amortization of $1,849,216), 

1,838,418; total, $2,452,958. 

Liabilities—Accounts payable, $157,674; notes Rorsbie. $132,409; ac- 
crued salaries and wages, $4,342; accrued interest, $293; accrued roylaties, 
$4,386; accrued taxes—Federal and State, $19,997; common stock (278,250 
shares, $1 par), $278,250; capital surplus, $376,370; earned surplus, $1,- 
479,237; totai, $2,452,958.—V. 145, p. 1122. 


Woodward Iron Co.—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 
x Net income_._....._. $42,735 1loss$26,429 *- $303,696 
y Earnings per share-__-_ $0.16 Nil $1.12 

x After depreciation, depletion, interest, Federal and State taxes, &c. 
y On 270,430 shares of capital stock.—V. 147, p. 286. 


(F. W.) Woolworth Co.—Sales— 


Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
$23,491,410 $24,270,088 $201,846,137 $205,662,024 


1938—9 Mos.—1937 
$954 ,627 
$3.53 


Sales 
—V. 147, p. 1648. 
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CURRENT NOTICES 





—H. G. Carpenter, well known author and investment counsel, and Walter 
A. DeLamater have become associated with the investment counsel firm 
of Karl D. Pettit & Co., New York City. 

Mr. Carpenter is widely known in financial circles for his book, “A 
Successful Investor’s Letters to His Son,” the story of his own experiences 
as investment dealer and investor, which is now in its sixteenth printing. 
For the past three years he has been a vice-president of E. W. Axe & 
Co. of New York. 

Mr. DeLamater, who is a brigadier general and commanding officer of 
the 87th Infantry Brigade of the New York National Guard, was formerly 
on the executive board of the New York City Tunnel Authority. 


—C. Benjamin Mitchell, Jr. is with Amott, Baker & Co., Inc., making 
his headquarters in their New York office. 

Mr. Mitchell, who is prominent in yacht racing circles on Chesapeake 
Bay, has long been identified with the Investment Banking business in 
Baltimore, Washington, Philadelphia and New York. Among his prior 
affiliations are Gillette & Co., Inc., Baltimore, and E. H. Rollins & Sons, 
Inc., Philadelphia. 

Although now making New York City his headquarters, Mr. Mitchell 
stated that he intends to continue to spend considerable time in the 
other cities in which he has been active. 

Mr. Mitchell is a member of the Gibson Island Yacht Club, Merchants 
Club of Baltimore, and the National Security Traders Association. : 


—At the luncheon of the Municipal Forum of New York held Wednes- 
day at the Lawyer’s Club, Dr. Charles Hodges, Professor of Government 
at New York University, delivered an enlightening address on European 
conditions and outlined the realistic features of problems faced by Czecho- 
slovakia and not heretofore generally known. Dr. Hodges, who has made 
an extensive study of the Czechoslovakian situation, gave his conception 
of the precarious state in which the Munich agreement has placed all 
Europe. His speech was enthusiastically received by eighty bankers, 
lawyers and Municipal men who were particularly interested in the effect 
the situation would have economically and politically on the various 
governments. 

—J. M. Holley, Jr. & Co. announced that Ward W. Dayton has been 
admitted to general partnership in their firm. Mr. Dayton was formerly 
with the New York Stock Exchange house of Lapham, Davis & Bianchi 
in Boston. He will be in charge of the stock department of J. M. Holley, 
Jr. & Co. He was born and raised in Minneapolis and went to Princeton 
University and the Babson Institute in Wellesley, Massachusetts. 

J. M. Holley, Jr. & Co. are members of the Chicago Stock Exchange 
and maintain branches in Madison and La Crosse, Wisconsin. Other 
partners include John M. Holley, Jr. in Chicago and Edward T. Gernon 
in Madison. 

—Tucker, Anthony & Co. announce that Ernest W. Borkland, Jr. has 
become associated with them as manager of their municipal bond depart- 
ment, and that Hoyt Peck has ben appointed assistant manager of the 
department. 

For the past seven years Mr. Borkland has been associated with the 
municipal bond department of J. & W. Seligman & Co. and prior to that 
was with Dillon, Read & Co. 

—Ralph De Pasquale and James R. Bowen announce that they have 
entered into a partnership to engage in a general investment business under 
the firm name of Income Investors. Mr. De Pasquale was formerly in 
charge of the trading department of Clark, Kohl & Eyman and prior 
to that was with Greer, Crane & Webb. Mr. Bowen was formerly associated 
with H. M. Gerahty & Co., Inc. as manager of the trading department. 

—Smith, Burris & Company, wholesale distributors of investment securi- 
ties, with offices at New York, Chicago and Los Angeles, have added 
George T. Shupert and Gerald S. Whittaker to their wholesale staff. Mr. 
Shupert will be located in the Los Angeles office and Mr. Whittaker in 
the New York office. 

—Granberry & Company, members of the New York Stock Exchange, 
announced the appointment of Laurel Fellman as manager of their branch 
office at 51 Madison Avenue, New York City. Mr. Fellman has been 
associated with the New York office of Beer & Company for the past ten 
years, 

—Lapham, Davis & Bianchi announce that P. J. James, formerly with 
Standard Statistics Co., Inc., has become associated with them in their 
Fifth Avenue office, in charge of the Investment Advisory Department. 

—The New York Stock Exchange firm of Burnham & Co. announced 
the admission as a general partner of Leonard J. Cushing, who has been 
associated with Redmond & Co. for the past three years. 

—Pyne, Kendall & Hollister, members of the New York Stock Exchange, 
announced that Luke C. Doyle and H. Sellers McKee, formerly partners 
of Phelps & McKee, have become associated with the firm. 

—Newburger, Loeb & Co., members New York Stock Exchange, announce 
the opening of a branch office in the Commodore Hotel, under the man- 
agement of Bertram E. Goodman, resident partner. 

—Neuhut, Plohn & Co., members New York Stock Exchange, 60 Broad 
St.. N. Y. C., have prepared for distribution a four-page circular on 
American Potash & Chemical Corporation. 

—Vincent M. Gowen and Wm. Cooke Faulkner have become associated 
with the New York Stock Exchange house of E. W. Clucas & Co. as co- 
managers of their trading department. 

—Fuller, Rodney & Redmond, members of the New York Stock Ex- 
change, announce that Frederic W. Naumburg is now associated with them 
in their New York office. 

—Edward Harling, formerly with Harvey Fisk & Sons, Inc., is now 
associated with the New York office of Pelz & Co. in charge of the firm’s 
municipal bond department. 

—Wagner & Workmaster, Inc., 39 Broadway, N. Y. C., is distributing a 
circular entitled “Fire Insurance Stocks—One of the Outstanding Invest- 
ment Opportunities of 1938.” 

—Dougherty, Corkran & Co., Philadelphia, announce that Edward H. 
Williams has become associated with them as manager of their New York 
office at 111 Broadway. 

—Bristol & Willett, 115 Broadway, N. Y. 
October issue of their Over-the-Counter Review. 

—Robert A. Magowan has been elected a vice president and director 
of Merrill Lynch & Co., Inc. 


C., are distributing the 
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COMMERCIAL EPITOME 
Friday Night, Oct. 7, 1938 

Coffee—On the Ist inst. futures closed 1 to 4 points net 
higher in the Santos contract, with transactions totaling 16 
lots. The Rio contract closed unchanged to 1 point higher, 
with only one sale recorded. The firmer tone continued to 
reflect the improved demand for actuals which developed 
immediately following announcement of European peace. 
Roasters who had been reluctant buyers started to build up 
depleted inventories. Foreign markets were steady. Harve 
was 114 to 2 Franes higher, with the exception of the spot 
month, which was % frane lower. Rio 5s on the spot in 
Brazil were 100 reis higher. A cable to the exchange from 
Brazil reported that the Federal Government had extended 
the Sao Paulo farmers’ moratorium to the end of October. 
On the 3d inst. futures closed 3 points lower to 1 point higher 
in the Santos contract, with sales totaling 36 lots. The 
Rio contract closed 4 points lower to 1 point higher, with 
sales of 9lots. After six successive gains, the forward move- 
ment in coffee futures was checked today. While there 
were no immediate new factors to influence the market, the 
movement of coffee from Brazil, indicating at least an in- 
crease in visible supplies, if not consumption, was encourag- 
ing. For the month of September the Brazilian clearances 
were 1,526,000 bags, and for the first quarter of the year 
the coffee going into distributive channels throughout the 
world was more than 1,000,000 bags ahead of the corres- 
sponding period a year ago. While Brazilian markets re- 
mained unchanged, Havre was sharply higher again at 514 
to 9% franes above Saturday’s close. On the 4th inst. 
futures closed 8 to 11 points net lower in the Santos con- 
tract, with sales totaling only 43 lots. The Rio contract 
closed 11 to 14 points net lower, with no sales reported. 
Against actuals the business was small, for the bulk of it 
was in and out trading for the account of operators. But 
there was believed to be a small amount of hedging against 
purchases in the actual market. Havre closed 1%% franes to 
5 frances lower. Except for a rise of 50 rise in spot Rio 
7s to 13.000, Brazilian prices were unchanged. On the 
5th inst. futures closed 3 to 5 points net higher in the Santos 
contract, with sales totaling only 55 lots. The Rio con- 
tract closed 5 to 9 points up, with sales totaling but 1 lot. 
Trade and commission houses and operators were on both 
sides of the market. After the initial weakness of 5 to 6 
points, which was believed to be hedge lifting against actual 
purchases, prices rallied from 6.74¢c. for March to 6.85e. 
on new speculative buying. Brazilian shipment prices were 
unchanged, but Manizales for prompt shipment were firmly 
held at 11%%e. Havre closed 34% to 6 franes lower. 

On the 6th inst. futures closed 11 to 9 points net higher in 
the Santos contract, with sales totaling 82 contracts. The 
Rio contract closed 8 to 14 points net higher, with sales of 9 
contracts. Trading in coffee futures was quiet, but prices 
were firm. Early this afternoon Santos contracts stood 5 to 
7 points higher, with May at 6.95¢., up 5 points. Rio 
contracts were 4 to 6 points higher, with March selling at 
4.53c., up 4 points. Cost and freight offers from Brazil held 
unchanged, with Santos 4s at 7.10 to 7.50e. Mild coffees 
were in demand for prompt shipment, with Manizales 
quoted at 12c. or better. Roasters were accumulating sup- 

lies cautiously. In Havre futures were 14 to 11% franes 

gher. Today futures closed 3 to 4 points net higher in the 
Santos contract, with sales totaling 128 contracts. The 
Rio contract closed 1 to 4 points net lower, with sales totaling 
19 contracts. Coffee futures after gains of about 5 points, 
turned easier. This afternoon Santos contracts were about 
1 point lower, with May selling at 7.0lc. after having touched 
7.05. Rios were 1 to 5 points lower, with March at 4.54c. 
Strength in actual coffee, particularly mild coffees, caused 
considerable new buying and short covering. Milds were 
quoted above 12c. paid, with that price asked for October- 
November shipment. Roasters were reported buying to 
make up for lost time. Santos 4s in Brazil were 100 points 
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higher. Havre futures were 44 to 234 franes higher. 
Rio coffee prices closed as follows: 
on SRN hee S Ab apeanias -7722222222022227: 470 
DE hivtmicd.ukee te 
Santos coffee prices closed as follows: 
DP ind cnantocbacncceeda | TERE ene epee Poperars 7.06 
anit nigh nite atcbae anal 6.96 | September -_-............-..-- 7.10 
MER avanacasassontne dune 7.04 





Cocoa—On the Ist inst. futures closed 1 to 3 points net 
lower. Saturday’s session on the New York Cocoa Ex- 
change, Inc., marking the resumption of trading on this 
day for the first time since last May, proved one of the 
dullest of the year. Only 12 lots or 161 tons traded. Open 
sales of 4 lots went at 1 point gain to no change. London 
noted a 3d loss to no change on the outside, and reported 
futures 114d to 3d higher on the Terminal Cocoa Market, 








with only 80 tons changing hands. Local closing: Oct. 
4.89; Dec. 5.04; Jan. 5.08; March 5.20; May 5.28; July 5.37. 
On the 3d ist. futures closed 7 to 9 points net lower. Moder- 
ate liquidation found little support in the cocoa market to- 
day, the market ruling heavy during most of the session. 
Sales rose to 331 lots, or 4,435 tons. London outside prices 
ranged 3d to 6d lower, while futures on the Terminal Cocoa 
Market ranged 414d to 6d weaker, with 270 tons changing 
hands. December seemed to be under particularly heavy 
pressure, with quite a sharp break showing in the fina: min- 
utes of trading. Manufacturers are reported as buying very 
sparingly. Local closing: Oct. 4.82; Dec. 4.95; Jan. 5.00; 
Mareh 5.11; May 5.20; July 5.29; Sept. 5.38. On the 4th 
inst. futures closed 4 to 6 points net higher. Initial sales 
of 129 lots had been at losses of 7 points tonochange. Trad- 
ing remained quite active, reaching 368 lots, or 4,391 tons. 
London noted a loss of 3d to 6d on the outside, and reported 
futures 414d to 74d lower on the Terminal Cocoa Market, 
with sales totaling 980 tons. In the local market Wall 
Street buying was in evidence at the start. A leading 
house with European connections turned an active buyer, 
however, later in the day, particularly of March contracts. 
Local closing: Oct. 4.86; Dee. 4.99; Jan. 5.04: May 5.24; 
July 5.34; Sept. 5.44. On the 5th inst. futures closed 7 
to 2 points net higher. Cocoa futures took their cue from 
the general strength of securities and of other commodities. 
Rallying from a weak start, the commodity developed 
moderate strength, although failing to hold all of it through 
the rest of the session. Opening sales went at 2 to 5 points 
losses. Sales dropped to 218 lots or 2,921 tons. London 
reported outside prices unchanged to 3d easier and futures 
on the Terminal Cocoa Market 3d to 14%d better, with 
710 tons trading. Local closing: Oct. 4.93; Dee. 5.01; Jan. 
5.06; March 5.18; May 5.28; July 5.38; Sept. 5.47. 

On the 6th inst. futures closed 4 to 2 points net higher. 
Transactions totaled 248 contracts. Broadening Wall 
Street demand was noted in the cocoa futures market, which 
crept 3 to 5 points higher in spite of hedge selling by Bahia 
producers. Manufacturers continued to buy quietly. By 
early afternoon sales totaled 225 lots, with December at 
5.05¢e., up 4 points. Warehouse stocks increased 1,600 bags. 
They now total 966,608 bags, against 1,365,673 bags a year 
ago. Local closing: Dec., 5.04; Jan., 5.08; March, 5.20; 
May, 5.29; July, 5.40; Sept., 5.49. Today futures closed 
7 to 9 points net lower, with sales totaling 296 contracts. 
Hedge selling ascribed to Brazilian and West African sources, 
proved too heavy for the cocoa futures market to absorb 
without giving ground. Prices this afternoon were 4 to 5 
points lower, with December selling at 5c., off 4 points. 
Wall Street was credited with buying. The turnover to 
early afternoon was 175 lots. Warehouse stocks decreased 
2,500 bags. The total now is 964,128 bags, against 1,358,887 
bags a year ago. Local closing: Dec., 4.96; Jan., 5.02; 
March, 5.13; May, 5.22; July, 5.31; Sept., 5.40. 


Sugar—On the Ist inst. futures closed unchanged to 2 
points lower. Only 14 lots were traded, all in March at 
2.0le., or a point under the previous close. Originally it 
was planned to close sugar trading on Saturdays through 
October, but with the war news hot, members petitioned 
the board of managers to rescind the plan. Offerings con- 
tinued available in the market for raws at the price of 3c., 
but no buying interest’ developed. The best refiners would 
pay was 2.95e. generally. The world sugar contract closed 
unchanged to 1 point lower, with sales totaling 1,550 tons. 
London was unchanged from the previous day in the raw 
market at 5s 64d. On the 3d inst. futures closed 1 to 2 
points net lower. Further minor weakness in domestic 
sugar futures developed as the new week opened. Trans- 
actions totaled 69 lots. Since war news was eliminated as 
a market factor, heaviness has prevailed quite generally. 
No sales of raw sugar were reported today, although rumors 
were current that business may have been effected at 2.95e. 
That price is the best refiners would pay, but sellers were 
asking 2.98c. and 3c. Excess quota Puerto Ricos for Novem- 
ber shipment were offered at a basis even with March and 
Cubas for January shipment were offered at 2 points over 
March. The world sugar contract closed 2 to 21% points 
net lower in light trading. Sales were only 75 lots. The 
London raw market was unchanged at 5s 6d, and futures 
were 34d to 1d lower. On the 4th inst. futures closed un- 
changed to 2 points down. Transactions totaled only 59 
lots. The market has lost its buoyancy that resulted from 
the war-seare, and is now subject to the bearish statistical 
influences, which are now causing prices to give way. Chief 
concern of traders is what the Government is going to do, 
if anything, to end sales of Louisiana and Florida sugar 
this year when those producing areas ring the bell on the 
quota. Overnight a sale of 2,000 tons of Philippines for 
Nov. 30th arrival to National at 2.95¢. was effected in the 
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market for raws. That price was 4 points off the last sale 
price, but it did not affect the spot price. The world sugar 
contract with continued liquidation and new selling reflected 
the lower London market, and showed net declines of 1 to 
2 points, with sales of 76 lots, which was very light volume. 
London market was quiet, with raws there offered down to 
5s 4l¢d. Futures were 4d to 14d lower on sales of 10,000 
tons. On the 5th inst. futures closed 4 to 6 points net higher. 
Interpreting the statement of the President’s spokesman as 
implying that sugar would be among the commodities to 
rise, since the New Deal does not want prices too low, 
traders in domestic futures bid the market up 4 to 6 points 
today. Contracts on the selling side were scarce and the 
volume amounted only to 169 lots. Although the statis- 
tical outlook appears unfavorable, the belief prevailed in 
some quarters that steps to curb marketings of Louisiana 
and Florida sugar in excess of quotas in the late months of 
this year would be taken by the Government. In the 
market for raws MeCahan bought 4,300 tons of Peurto 
Ricos today, loading Oct. 15th at 3.05c. delivered, an ad- 
vance of 6 points from a sale earlier in the day and 10 points 
above sales in the previous session. The sale established a 
new spot price. Earlier the same firm bought 1,000 tons 
of Philippines, due Oct. 27th and 1,000 tons, due Nov. 4th 
at 2.99e. The world sugar contract closed 21% to 4 points 
net higher with sales totaling 4,500 tons. London futures 
were 4d to 14d lower. Raws there sold at 5s 334d. 

On the 6th inst. futures closed 6 to 4 points up on the near 
deliveries and 1 to 2 points up on the more distant months 
of the domestic contract. Sales totaled 360 contracts. The 
world sugar contract closed 14 to 1 point higher, with sales 
of 120 contracts. The firmness of futures reflected a re- 
covery in spot raw sugar to 3.05c. a pound on sales made 
yesterday and again today. That price is up 10 points from 
the low of this week, touched after the European crisis had 
passed. After the sales at 3.05, sellers were asking 3.10e. 
There is not much unsold offshore sugar available out of 
1938 quotas, it is stated. Withdrawals of refined sugar con- 
tinue good. World sugar futures ignoring the fact that 
London did not follow the rise here, were 4% to 1 point higher 
with March at 1.03c., up 4% point. In London futures were 
34d. lower to 14d. higher. Today futures closed 5 points up 
to unchanged in the domestic contract, with sales totaling 
430 contracts. The world sugar contract closed 1 to 1% 
points up, with sales totaling 102 contracts. 

A further rise in the price of raw sugar imparted a firm 
tone to the sugar futures market. Domestic contracts this 
afternoon were 1 to 3 points higher when the market heard 
that raws had sold at 3.14c. after all offerings at 3.10, the 
price paid yesterday, had been cleaned up. March was 
selling at 2.07¢c. after a good volume had been done as high 
as 2.08c. Withdrawals of refined sugar continued good. 
They are said to be running ahead of last year’s figures. In 
the world sugar market futures were 1% to 2 points higher, 
with March selling at 1.041%4e., up 1% points. In London 
futures were %4 to 144d. higher, but raws still were offered 
at 974. 

Prices were as follows: 
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Lard—On the Ist inst. futures closed unchanged to 2 
points lower. The market opened 5 points lower. Trad- 
ing was light and without particular feature. Lard ship- 
ments from the port of New York on Saturday were very 
light and totaled only 1,120 pounds, destined for Antwerp. 
Liverpool lard futures were easy, with final prices 6d. to 9d. 
lower. Chicago hog prices were a shade lower. Demand 
was slow and only a few transactions were reported at prices 
ranging from $8.85 to $9. Western hog marketings were 
light and totaled 11,300 head against 11,200 head for the 
same day last year. On the 3rd inst. futures closed 2 points 
higher to 2 points lower. At the start the lard market was 
slightly lower due to scattered selling influenced by the deciine 
of 15e. to 25c. in hog prices. There was no appreciable 
rally shown from these levels, prices being confined within 
a narrow range. Chicago lard stocks on September 30th 
totaled 63,618,557 pounds, the latter figure representing a 
decline of 7,476,159 pounds since Sept. 15th. During the 
past month lard supplies at the Midwest packing center 
decreased 11,166,389 pounds. At this time last year lard 
stocks at Chicago totaled 49,737,577 pounds. Stocks de- 
creased 20,437,402 pounds during September 1937. Liver- 
pool lard futures closed unchanged to 6d. higher. Chicago 
hog prices closed 15¢. to 25c. lower, due to the heavier 
marketings than expected. Receipts at the leading Western 
markets totaled 73,500 head against 64,500 head for the 
same day last year. The top price on hogs today was $9. 
On the 4th inst. futures closed 10 points off in all the active 
deliveries. ‘The market’s depression was largely due to the 
easiness in hogs and the lower grain prices. Export ship- 
ments of lard from the Port of New York were 153,350 
pounds, destined for Liverpool and Antwerp. Liverpool 
lard futures closed quiet, with prices unchanged to 3d. lower. 
Western hog marketings were again quite heavy and totaled 
68,800 head against 68,300 head for the same day last year. 
Sales of hogs ranged from $7.50 to $8.70. Final quota- 
tions were 5c. to 15c. lower. On the 5th inst. futures closed 
2 to 5 points net higher. Trading was fairly active, with 
prices moving within a narrow range. Liverpool lard fu- 
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tures were 6d. to ls. lower. Hog prices at Chicago closed 
10c. higher. Sales ranged from $7.75 to $8.70. Western 
hog marketings totaled 59,000 head against 53,000 head for 
the same day last year. Exports of lard from the Port of 
New York today totaled 288,600 pounds, destined for Glas- 
gow and London. 

_On the 6th inst. futures closed 2 points lower to 2 points 
higher. The market was far from buoyant at the opening, 
and trading was more or less indifferent during the day. 
There were no conspicuous features to the news or trading. 
Export clearances of lard from the Port of New York were 
615,585 pounds, destined for Liverpool, Hull, Neweastle and 
Gdynia. Liverpool lard futures were unchanged to 9d. 
higher. Western hog receipts totaled 54,200 head, against 
42,300 head for the same day last year. Prices on hogs at 
Chicago declined 10c., due to the fairly heavy marketings. 
Sales ranged from $8.25 to $8.70. Today futures closed 
3 to 5 points net higher. Trading was light and without any 
special feature. 


DAILY CLOSING PRICES OF LARD FUTURES 
Sat. Mon. Tues. Wed. 
7.37 7.47 
; 7.55 7.80 
7.65 7.62 7.70 7.67 & 7.72 
8.10 8.10 815 8.15 « 8.20 
Pork—(Export), mess, $26.87144 per barrel (per 200 
pounds); family, $21.25 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export), steady. Family (export), $22 
per barrel (200 pounds), nominal. Cut meats: pickled hams: 
picnic, loose, c. a. f.—4 to 6 lbs., 145%c.; 6 to 8 Ibs., 13 %%e.; 
8 to 10 lbs., 124c. Skinned, loose, ce. a. f.—14 to 16 lbs., 
22 4c.; 18 to 20 Ibs., 19e. Bellies: clear, f. 0. b., New York— 
6 to 8 lbs., 1634¢.; 8 to 10 Ibs., 1634c.; 10 to 12 lbs., 1634c. 
Bellies: clear, dry salted, boxed, N. Y.—16 to 18 lbs., 12 %e.; 
18 to 20 lbs., 125%e.; 20 to 25 lbs., 11 \%e.; 25 to 30 Ibs., 
113gc. Butter: creamery, firsts to higher than extra and 
premium marks: 2534 to 26l4c. Cheese: State, held ’37, 20 
: ie Eggs: mixed colors, checks to special packs: 20 to 
oc. 


Oils—Linseed oil crushers continue to quote 7.9c. as an 
inside, although the market is reported inactive. Quotations: 
China wood, crude: tanks, nearby—11.8c.; drums, L. C. L.— 
12.5e. Coconut; crude, tanks—34; Pacifie Coast—2%. 
Corn: crude, west, tanks, nearby—.07. Olive: denatured, 
spot drums, ton lots—11. Soy bean: crude, tanks, west— 
05%; L. C. L., N. Y.—7.0. Edible: coconut: 76 degrees— 
9'4%c. Lard: prime—9c.; Extra winters trained—8%c. Cod: 
crude, Norwegian, light filtered—no quotation. Turpen- 
tine: 2634 to 28. Rosins: $4.90 to $7.75. 


Cottonseed Oil sales, including switches, 95 contracts. 
Crude, 8. E. 6'4%c.@6%e. Prices closed as follows: 
7.80@ 7.86| February F n 
7.835@ n |March 8.06 
7.950 ies 8.06@ n 
7.98@ -..- 8.11@ -... 
Rubber—On the Ist inst. futures closed 11 to 18 points 
net higher. The opening range was 3 to 7 points higher. 
Small but consistent buying by the trade and commission 
houses with London connections lifted prices to levels sub- 
stantially higher than the previous close. Volume was 
small, with only 1,480 tons sold. Spot on the Commodity 
Exchange closed at 16.82¢., and spot standard No. 1 ribbed 
smoked sheets in the outside market gained Ye. to 17e. 
Dealers reported that the East offered shipment rubber, but 
that prices were too high for acceptance. Local closing: 
Oct. 16.70; Dee. 16.77; Jan. 16.80; Mareh 16.77; May 
16.83; July 16.84. On the 3d inst. futures closed 5 to 15 
points net lower. Transactions totaled only 2,420 tons, of 
which 150 tons were exchanged for actual rubber. An al- 
most complete lack of interest was displayed by factories 
and commission houses in crude rubber futures today. 
Heaviness prevailed throughout most of the session. Spot 
standard No. 1 ribbed smoke sheets in the actual market 
dropped to 16 11-16e. Activity in the outside market was 
very limited. Malayan rubber exports during September 
amounted to 40,992 tons as against 47,246 tons in August 
and 67,414 tons in September, 1937. Local closing: Oct. 
16.56; Dec. 16.62; Jan. 16.65; March 16.68; May 16.70; 
July 16.75. On the 4th inst. futures closed 13 to 20 
points net higher. Trade and some new long commis- 
sion house purchasing sent crude rubber futures substan- 
tially above last night’s levels. Transactions totaled 2,320 
tons. Spot standard No. 1 ribbed smoked sheets in the out- 
side market advanced to 16 13-l6e. Other features on the 
floor were the lifting of hedges against sales of actual rubber 
to factories. Seattered profit taking was also witnessed. 
Activity in general outside the market was quiet. Some 
dealers reported a fair amount of both shipment and factory 
business, while others claim that they did little or nothing 
at all during the day. Loeal closing: Oct. 16.70; Dee. 
16.81; Jan. 16.83; March 16.84; May 16.87; July 16.90. 
On the 5th inst. futures closed 24 to 30 points net higher. 
Activity was fairly good with 4,980 tons sold, 300 tons of 
which were exchanged for actual rubber. Spot standard 
No. 1 ribbed smoked sheets in the outside market jumped 
lye. to 17 1-16e., also a new high for the year. Prices at 
the opening call ranged 9 to 18 points higher. Heavy buy- 
ing by commission houses with foreign connections moved 
prices up sharply in the first hour. The selling was scat- 
tered. Activity in the outside market was quiet. Local 
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closing: Oct. 17.00; Dee. 17.05; Jan. 17.09; March {17.10; 
May 17.13; July 17.17. 

On the 6th inst. futures closed 6 to 13 points netflower. 
Transactions totaled 283 contracts. Prices of rubber 
futures were bid up to the highest levels in 12 months in 
active trading. Commission houses with European con- 
nections continued to figure on the upside of the market. 
There were evidences that sentiment abroad is quite confi- 
dent. By early afternoon the market was 15 to 18 points 
higher in spite of heavy profit taking on sales involving 
2,520 tons. December then stood at 17.23c., up 18 points, 
and March at 17.25c., up 15. Towards the close heavy 
selling pressure developed, resulting in a loss of all the early 
gains, with prices at the end showing substantial net losses. 
London closed % to 3-16d. higher and steady. Singapore 
also was steady and higher. Local closing: Dec., 16.96; 
Jan., 16.98; March, 17.04; May, 17.02; July, 17.07; Sept., 
17.09. Today futures closed 5 to 9 points net higher on the 
near months, and 13 to 20 points higher on the distant 
deliveries. Sales totaled 140 contracts. Trading in rubber 
futures dropped off materially, sales to early afternoon 
totaling only 950 tons. The market was irregular with a 
fairly steady undertone. After opening 3 to 13 points higher, 
it lost part of the advance when demand subsided and traders 
took profits. After a 3c. rise, the market seems to be en- 
countering resistance on the up side. This afternoon quota- 
tions were 4 points lower to 5 points higher, with December 
selling at 17¢c. and March at 17.0lce. London closed 1-32 to 
4d. lower. It was estimated that United Kingdom rubber 
stocks had increased about 250 tons this week. Local 
closing: Oct., 16.95; Dee., 17.05; Jan., 17.06; March, 17.10; 
May, 17.18; July, 17.20; Sept., 17.29.% ms 


Hides—On the first inst. futures closed 12 to 16 points 
up on the old contract, while the new contract was 12 to 
19 points net higher. Transactions totaled 2,720,000 pounds 
in the old contract, while in the new, sales totaled 2,400,000 
pounds. Business in the domestic spot hide market was 
active this week, with prices appreciably stronger than 
during the previous week. The last trading reported in- 
cluded 48,750 hides, with light native cows selling at 11 \4e. 
and heavy native steers at 12\%c. a pound. Loeal closing: 
Dee. 11.29; Mareh 11.52; June 11.60; New Contract: Dee. 
11.93; Mareh 12.24; June 12.50; Sept. 12.75. On the 3d 
inst. futures closed 13 to 19 points up in the old contract, 
while the new contract closed 16 to 20 points net higher. A 
fair part of today’s buying appeared to be for speculative 
account. The offerings came largely from trade houses. 
Trading was fairly spirited most of the session, and buying 
power increased during the latter dealings. Transactions 
in the old contract totaled 4,600,000 pounds, while in the new 
contract sales totaled 6,550,000 pounds. The domestic spot 
hide market was steady. The demand for domestic hides 
has been gradually improving the past few weeks. and there 
appears to be a general feeling of optimism throughout the 
trade. Local closing: Old Contract: Dee., 11.42; March, 
11.70; June, 11.78. New Contract: Dee., 12.09; March, 
12.40; Jun, 12.68; Sept., 12.95. On the 4th inst. futures 
closed 17 to 32 points net higher. in the old contract while 
the new contract was up 17 to 25 points. Trading was along 
fairly large lines, with transactions totaling 4,640,000 pounds 
in the old contract, while business in the new contract totaled 
4,320,000 pounds. The opening range for both contracts 
was 2 to 5 points higher. Concrete evidence of the marked 
improvement that has taken place recently in the domestic 
spot hide situation, came to light today when it was learned 
that leading Middle Western packers have advanced asking 
prices 4c. over those of last week, and a full cent a pound 
over recent lows. Late today it was learned that the big 
killers in the West are now asking 12c., with that price 
apparently quite firm for light native cow hides, 12e. for 
Colorados, 11!<e. for branded cows, 13c. for steers and 
12)4e. for butt brands. Local closing: Old Contract: 
Dec., 11.60; March, 11.88; June, 12.10; New Contract: 
Dee., 12.27; March, 12.58; June, 12.93; Sept., 13.20. On 
the 5th inst. futures closed 35 to 42 points on the old contract, 
while the new contract showed gains of 35 to 39 points. All 
previous hide fu tures trading records were smashed yesterday, 
in a session otherwise featured by the sharpest price in- 
creases recorded in some time, and heavy buying through 
commission houses, which trade observers attributed to 
European sources. Opening 19 points higher in the old con- 
tract and from 3 to 16 points up in the new contract, trading 
during the first hour was well over 200 contracts, while prices 
worked to new high levels for the current movement. Sev- 
eral important factors contributed to the market show of 
strength in hide futures. A strong stock market played its 
pat as an influence; also further activity in the Western spot 
de market at a Jee. increase in prices over the previous 
sales. Local closing: Old Contract: Dee., 11.97; March, 
12.23; June, 12.52. New Contract: Dee., 12.65; March 
12.08; June, 13.30; Sept., 13.55. 
On the 6th inst. futures closed 2 points down to 2 points 
up in the old contract, with sales totaling 169 contracts. 
The new contract closed 1 point up to 1 point down, with 
sales of 242 lots. The market was feverishly active and 
fluctuated widely. Prices went into new high ground early 
with gains of 8 to 18 points, but heavy profit taking wiped 
out most of the improvement later. In the early afternoon 
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December old stood at 12.02c., up 5 points, while December 
new was at 12.79c., up 14. March old was 1 point lower at 
12.22, but March new was 6 higher at 13.04. Sales of all 
contracts to early afternoon totaled 10,480,000 pounds. 
Spot sales totaled 48,400 hides including July-September 
light native cows at 12c. In the Argentine market 12,500 
frigorifico steers sold at 11%e. Local closing: Dec., 11.95; 
March, 12.23; June, 12.54. New Contract—Dec., 12.65; 
March, 12.99; June, 13.29; Sept., 13.56. Today futures 
closed 11 to 9 points net higher on the old contract and 11 
points higher on the new contract. Sales in the old contract 
were 68 lots, while in the new they totaled 120 lots. Raw 
hide futures were easier around the opening, but broad com- 
mission house buying based largely on the strong spot hide 
situation, caused prices to improve. This afternoon the 
market was 1 to 5 points higher. December old stood at 
11.98¢., up 3 points, while December new sold at 12.68c., 
up 4 points. Sales to that time totaled 2,600,000 pounds. 
Local closing: Old Contract—Dec., 12.06; March, 12.32. 
New Contract—Dec., 12.76; March, 13.10% 


Metals—The report of Copper, Tin, Lead, Zinc, Steel and 
Pig Iron, usually appearing here, will be found in the articles 
appearing at the end of the department, headed ‘Indications 
of Business Activity,’’ where they are covered more fully. 


Ocean Freights—Chartering of grain carriers and tankers 
featured the freight market this week. In spite of the spotty 
demand, the undertone is reported steady. Charters in- 
cluded: Grain: St. Lawrence to Antwerp or Rotterdam, 
picked ports United Kingdom, October basis, 2s. 9d. Albany 
to Antwerp or Rotterdam, picked ports, United Kingdom, 
October basis, 2s. 9d. Vancouver to picked ports, United 
Kingdom December 5-25, 24s. f. i. o., full range, including 
Ireland, 25s. Vancouver to full range, United Kingdom, 
November 5-25, 26s. 6d., f. i. o. St. Lawrence to Antwerp 
or Rotterdam, option picked ports United Kingdom, Octo- 
ber 15-31, basis 2s. 9d. Gulf to Antwerp or Rotterdam 
picked ports U. K., October, basis 3s. 6d. Serap: Atlantic 
range to Genoa or Savona, October 25—November 5, $5.10. 
Boston loading, no other details given. Atlantic range to 
Japan, October, $4. Atlantic range to Far East, October, 


16s. 6d .§8 

Coal—It is reported that in order to beat the advance on 
retail prices, which becomes effective October 10, many of 
the consumers of anthracite coal are in the market. All 
sizes are in demand, it is further reported. It is said that 
independent producers of coal are running short of most 
sizes, especially stove and buckwheat, and are coming to the 
line companies for coal. It is stated that the demand among 
the retail dealers in the New York City area is brisk. Fac- 
tors in the trade expect the volume to increase as the dead- 
line for price changes approaches. Wholesale schedules are 
also expected to advance, but the date and amount have not 
been decided upon as yet. Increasing public acceptance of 
automatic coal heat and thriving business for anthracite 
stoker dealers—this, in brief, is the conclusion drawn from 
a study of the report of shipments of automatic heating 
equipment compiled and issued recently by the United 
States Bureau of the Census. 


Wool—The wool situation seems to present a healthier 
outlook. Sentiment is decidedly more optimistic, with the 
market more active despite the fact that many manufactu- 
rers are still engaged in repairing damages resulting from 
floods and the hurricane. Meanwhile, values are on the 
strong side, with some wools breaking through to new high 
rates. The goods market is still unsatisfactory, however, 
and mills continue to buy mainly for immediate require- 
ments. The number of wool buyers in the market on any 
day of the week is reported as comparatively few and the 
total volume of business reaches only moderate poundage. 
Uncertainty regarding the British Trade Treaty is not with- 
out its effect on the market. A reduction in the duty on 
manufactured woolens seems probable, though such reduc- 
tions are not considered likely to influence the value of 
grease wool, it is stated. Very little change is shown in the 
general price situation where such types of wool as Texas 
and fine territory are concerned. Medium grade fleece 
wools, bright fleeces in particular, are stronger than a week 
ago. Quarter-blood combing fleeces of this type are quoted 
31 to 32c. Fine delaine wools are firmer than last week at 
29 to 3le. grease basis. Good fine French combing territory 
wool is unchanged at 63 to 65c., while the fine graded staple 
is quiet at 69 to 7le. Good average 12 months Texas is 
quoted at 65 to 66c., and eight months wool at 60 to 62c. 
scoured basis. 

Silk—On the 3d inst. futures closed 114c. to 4c. net higher. 
The market gained strength today largely as a result of 
bullish consumption figures for September which totaled 
38,844 bales, much larger than expected. Sentiment also 
was reported noticeably optimistic concerning the outlook 
for the fall. Heavy Japanese buying and some trade and new 
long speculative buying countered by short covering, profit 
taking and hedge selling, were the features. The market 
opened up Me. to 3%e. higher. Transactions totaled 1,370 
bales, including 560 bales on the old contract, 810 bales on 
No. 1 contract and none on No. 2 contract. Yokohama was 
11 to 14 yen higher, and Kobe was 10 to 15 yen higher. 
Grade D advanced 5 yen in both markets to 805 yen. Spot 
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sales at these Japanese markets totaled 1,175 bales, while 
futures transactions amounted to 9,100 bales. Local closing: 
Old Contract: Oct., 1.76; Nov., 1.75; Dee., 1.731%; Jan., 
1.74; Feb., 1.74. No. 1 Contract: March, 1.73; April, 1.73; 
May, 1.73. No. 2 contract: March, 1.66; May, 1.66. On 
the 4th inst. futures closed unchanged to 2c. lower except 
March on the No. 2 contract, which ended 1c. higher. 
Lower cables and the lack of consistent buying interest 
moved prices lower. The market at the opening started with 
prices le. to 2c. easier. Transactions totaled 610 bales, 
including 290 bales on the old contract, 290 bales on No. 1 
contract and 30 bales on No. 2 contract. Scattered profit 
taking, short covering and some new outside and trade buying 
were the features on the floor today. Yokohama ruled 1 to 3 
yen easier, and Kobe 1 to 5 yen off. Grade D advanced 2% 
yen at Yokohama to 807 4 yen, while at Kobe the price rose 
Syento8l0yen. Spot sales at both Japanese centers totaled 
1,100 bales, while futures transactions totaled 5,175 bales. 
Local closing: Old contract: Oct., 1.75; Nov., 1.74; Dee., 
1.73; Jan., 1.724%; Feb., 1.72. No. 1 contract: March, 
1.7214; May, 1.73. No. 2 contract: March, 1.6714; May, 


1.65. On the Sth inst. futures closed 1c. to 4c. net 
higher. March No. 2 closed 4c. lower. The stronger stock 


market and the better outlook for silk consumption in this 
country for the fall season were the contributing factors. 
Trading ran more active, with 1,100 bales sold, including 380 
bales on the old contract, 700 bales on No. 1 contract and 20 
bales on No. 2 contract. Prices at the opening ruled le. 
better. Yokohama ruled 1 yen lower to 2 yen higher, while 
Kobe was 2 yen off to 5 yen up. Grade D declined 214 yen 
at Yokohama to 805 yen and eased 5 yen at Kobe to 805 
yen also. Spot sales at both Japanese centers were 825 
bales, while futures transactions equaled 2,750 bales. Local 
closing: Old contract: Oct., 1.77; Nov., 1.774; Dee., 1.77 4; 
Jan., 1.7614; Feb., 1.76. No. 1 contract: March, 1.75%; 
April, 1.7544; May, 1.75. No. 2 contract: March, 1.67; 
April, 1.66; May, 1.66%. 

On the 6th inst. futures closed 4c. up to le. down. 
Transactions totaled 41 contracts in the old contract, and 
71 contracts in No. 1, and 2 contracts in No. 2. No. 1 con- 
tract closed 4c. lower to unchanged, while No. 2 contract 
closed 4c. lower. The market continued to advance in 
sympathy with other markets and higher Japanese cables, 
going to new seasonal highs. Trade buying was reported. 
In the late trading, however, some heavy profit taking 
developed, and prices eased considerably. Japanese cables 
reported Yokohama prices 14 to 17 yen higher. Grade D 
silk was 15 yen higher at 820 yen a bale. The uptown silk 
market advanced 2c. to $1.85\% for crack double extra 
silk. Local closing: Old Contract: Oct., 1.78; Nov., 1.78; 
Dec., 1.77; Jan., 1.75%; Feb., 1.76. No. 1 Contract: 
March, 1.75; April, 1.75; May, 1.75. No. 2 Contract: 
March, 1.69%. Today futures closed unchanged to 1%e. 
up in the old contract, while No. 1 Contract closed 1 to 2c. 
up, with sales of 22 lots. No. 2 Contract closed 4c. higher. 
Mixed trading developed in the raw silk futures market. 
The undertone was steady, with prices this afternoon 4% to 
1%e. higher. December old at $1.78, up 1%4c., while March 
new No. 1 sold at $1.7514. Altogether 280 bales were traded 
to that time. The price of crack double extra silk in the 
New York spot market was up Me. at $1.86. The Yoko- 
hama Bourse closed 1 to 6 yen higher while grade D silk was 
unchanged at 820 yen a bale. Local closing: Old Contract: 
Oct., 1.79; Nov., 1.78; Dec., 1.78; Jan., 1.77; Feb., 1.77%. 
Sales of old contract 47 lots. No. 1 Contract: March, 
aeet April, 1.76. No. 2 Contract: March, 1.70, with sales 
to) ots. 





COTTON 
Friday Night, Oct. 7, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 183,369 
bales, against 221,656 bales last week and 236,651 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
1,439,653 bales, against 2,796,962 bales for the same period 
of 1937, showing a decrease since Aug. 1, 1938, of 1,357,309 
bales. 














Receipts at— Sat. Mon Tues. Wed Thurs.| Fri Total 
Galveston... -.- 13,854] 20.992} 8,181} 5,854] 10.749) 8,591] 68,221 
Houstes....---- 7,651} 6,536) 6,363] 3,131} 4,386] 36,819] 64.886 
Corpus Christi-_- 351 437| 2,634 043 736 92 6,121 
New Orleans... ----| 6,816] 14,020) 4,382) 3,813] 5,645) 34.676 
oS ee 322 329 405 394 474 205} 2,12 
Jacksonville. ...-. Pree endn ee nna eibin tk 275 275 
Savannah -..-....- 219 82 367 170 139 117} 1,094 
Charleston. ....- 48 25 347 66 47| 1,458} 1,991 
Lake Charles... boda nena onan onua ee--| 2,002) 2.002 
Wilmington... .- 7 371 181 157 37 830 
Norfolk ........ 144 137 27 137 91 105 641 
Baltimore. ....- ued owned otne nami omnia 503 503 
Totals this week-_| 22,596! 35,431! 32,715' 15.358| 20,592! 56.677|183,369 























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 
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: 1938 1937 Stock 
Receipts to 
Oct. 7 This ,SinceAug| This ,SinceAug| 
Week | 1,1938 | Week | 1, 1937 1938 1937 

Galveston. .....- 68,221] 386,959/145,526] 738,591) 808,577} 817,602 
Houston - .--_... 64,886] 458,915/117,116) 770,902) 884,965) 756,646 
Corpus Christi-..| 6,121] 233,813] 5,504) 368,524) 110,472] 133,256 
Beaumont... _-.. eas 94 192 4,465} 24,267 6,082 
New Orleans.-_--| 34,676] 257,762/126,714| 521,058] 725,773) 620,429 
) RR: 2,129 21,842} 11,92 76,658 75,121 82,231 
Pensacola, &c--- onaie 2,405] 3,276) 28,480 5,960} 19,907 
Jacksonville_____ 275 871 234 2,041 2,377 3,156 
Savannah s Hecate p: 1,094 16,464] B7,926 89,223} 155,690} 163,042 
Charleston rar 1,991 9,401) 17,44 119,041 37 437 87,755 
Lake Charles _ _. 2,0U2 28,737 3,288 58,482 29,521 845 
Wilmington - _ __ _ 830 3,011 360 2,373} 14,101 9,000 
Norfolk edtaha datis tp intial 641 3,477 1,554 10,768 28,253 20,346 
New York....... naar io a ehh Pe te: gilungtearth Baty' 100 100 
SS ae tol Ei aeeert Eat) Cae iN BE. 5. 2,717 3,163 
Baltimore_______ 503 8,044 667 6,356 925 925 

dy 183 ,36911,439,653]441,72112,796,96212 906 ,25612,781,485 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— 1938 1937 1936 1935 1934 1933 
Galveston. .__ 68,221] 145,526) 106,879 64,351 50,315} 114,424 
Houston _____ 64,885} 117,116 75,510 87,142 75,016 131,106 
New Orleans - 34,676] 126,714) 108,289) 109,449 72,001 78,296 
Mobile--_-__- 2,129 11,924 8,534 27,931 4,530 4,392 
Savannah -____ 1,094 7,926 4,005} 27,580 4,776 9,441 
eee 8 en: iss GEE Y ete oe vie eee ey oe. ey | eee 
Charleston - - - 1,991 17,440} 10,525) 20,080 2,643 7,959 
Wilmington - - 83 360 81 1,324 605 1,341 
Norfolk. .--_- 641 1,554 1,461 3,166 1,726 2,548 
ree FUEL. doduaitll Waseasl Guddck’ ddsdhl / eae eee 
All others... 8,901 13,161 14,016 46,037 28,991 27,287 
Total this wk_} 183,369] 441.721] 330,033) 387,060} 240,603) 376,794 
Since Aug. 1-'1,439,653!2,796,962!2,082,957/2,103 ,438/1,598 ,508|2 542,313 





The exports for the week ending this evening reach a 
total of 104,071 bales, of which 8,826 were to Great Britain, 
30,815 to France, 6,677 to Germany, 19,975 to Italy, 13,471 
to Japan, 100 to China, and 24,207 to other destinations. 
In the corresponding week last year total exports were 121,092 
bales. For the season to date aggregate exports have been 
705,603 bales, against 976,737 bales in the same period of 
the previous season. Below are the exports for the week: 



















































































Week Ended Exported to— 
Oct. 7, 1938 
Exports from— | Great Ger- 
Britatn| France| many | Italy | Japan| China| Other | Total 

Galveston . ..--- -.--| 17,227] 3,644] 7,952 sty auth ----] 10,096] 38,919 
Houston... .-- 5,489| 3,030 hea 6,680| 4,777 ----| 6,473] 26,449 
Corpus Christi-- sama 5,198 in raion 3,222 — ----| 3,405} 11,825 
Brownsville- -. -- hegre cl 618 sport eT ae ~ Pas ae 408] 1,026 
New Orleans ---- 1,026} 4,092) 1,944 1,388 300 100} 3,600] 12,450 
Lake Charles - - - ghee 50 ‘tite 733 aenk enn mebia 783 
| ee 100 intadinal ele saaa 371 GS aaa 471 
Savannah - - ..-- 335 weed vii oon seen ewe 125 460 
Charleston - - - - - 376 ony ines eee este cael omeel 376 
Norfolk . ....... ecapiie wistial \ an pee Meri otires a ee 
Los Angeles_..-| 1,500 600 neen scoot See re 60} 8,015 
San Francisco - - - Saad Gite cease opoul 2,268 nants 40} 2,208 

Was casens< 8,826] 30,815) 6,677) 19,975) 13,471 100] 24,207}104,071 
Total 1937... .-. 23,972] 36,397] 14,379] 11,894] 7,700} 2,909] 23.841/121,092 
Total 1°38 ..... 31.2861 55,5°O! 19,002] 9.024! 33,404 400| 28,403}177,109 

From Exported to— 

Aug.1,1 38to 

Od 7, 1938 Great Ger- 
Exports from—| Britain | France| many Italy | Japan | China| Other | Total 
Galveston, - - - 6,812) 27,824) 24,955) 14,873) 43,536) 1,505) 28,355) 147,860 
Houston. —-- 24,524] 20,053] 31,799) 22,153] 36,887 250) 25.225} 160,891 
Corpus Christi] 14,620} 47,141] 43,585) 22,627) 13,172 150} 38,881] 180,176 
Brownsville - - .---| 19,486 9,157 200 onde ----| 5,976) 34,819 
New Orleans. 22.553] 15,452 9,096) 9,733 8,728 200] 19,955} 85,717 
Lake Charles 3.973] 1,000 942 883 aoas woes 2,679 9,477 
Mobile... --- 3,514 121 1,553 ont 604 yr 257 6,049 
Jacksonville - - 1:0 eae 98 aanal wuts dened ade a 288 
Pensacola, &c. 1,538 50 BPR: éiun ines vida bess 1,588 
Savannah --- 1,571 hie de 2,459 468 700 steel 146 5,344 
Charleston - -- 432 pa 1,000 aaa patios meet 500 1,932 
Norfolk- _ ~~ 198 90 2,407 33 save ween 136 2,864 
New York -~-- nts s pe int aden onion onteahal 595 595 
eS sie tie ange 18 ainda awd oben ones bo 
Philadel phia_- - eas abba oa ad os osen rr f 
Los a... 5,167} 1,150 baud ecco] 44,232 181} 1,229) 51,959 
San Francisco ad aeoh abit es ae ey Sar 50| 15,997 

dae «dx 85,092|132,396| 127,069) 70,970) 163,806) 2,286)123,984) 705,603 
Total 1937. ..| 290.663/178,918| 181,681|104,740| 53,301) 10,983)156,451) 976,737 
Total 1936. ..| 227,656'192,358! 135,428! 44,719! 237.733' 1,4851115,617!' 954,996 








In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Oct. 7 at— Leaving 
Great Ger- Other ; Coast- 
Britain| France| many | Foreign| wise Total 
jalveston..... 3,800} 5.300) 9,800] 24,200] 2,000) 45,100) 763,477 
—- Rete ’ 570| 2,943} 8,009) 13,247 800] 25,569 9,396 
New Orleans..} 4,136) 2,482 230| 1,104) 6,827) 14,779} 710,994 
Savannah --.... 100 aeae 300 pret any aes 00} 155.290 
Charleston. ..- oad aaa Piso eos ewnie een 37 437 
PEs bs acne 463 bance oda 53 wee 516 74,605 
Norfolk...-.--- send baci ane dade winnie éuedi 28,253 
Other ports... papery aie PB: as dachchel oniad ----| 190,440 
38..--| 9.069] 10.725] 18,339] 38,604] 9,627] 86.364/2,819,892 
ror ao 33.567| 35.581] 42.807| 43,169] 7,303)162.427/2,619,058 
Total 1936----| 15,8231 23,525! 17,7031 55,129) 3,267|115,447'2,009,467 
* Estimated. 


Speculation in cotton for future delivery during the past 
week has been moderately active, with the trend of prices 
generally higher, though confined to a very narrow range. 
Traders generally appear loath to take the buying side in 
an aggressive way, there being no appreciable incentive. 
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Not a little uncertainty prevails, with the outlook anything 
but promising from a bullish standpoint. 

On the Ist inst. prices closed 4 points up to 1 point lower. 
The cotton market was much quieter today after a rather 
eventful week when prices moved over a range of about $2 
a bale. Values fluctuated within a comparatively narrow 
range, but the undertone was firm. The statistical position 
of cotton and poor demand for spot cotton for this time of 
year tended to check aggressive buying at present levels, 
despite the fact that the market was still below the average 
price at which the Government is loaning to farmers. The 
Commodity Credit Corporation reported 119,674 bales of 
cotton from the 1938 crop have gone into the Government 
loan at an average of 8.67c. a pound. This total was smaller 
than expected in view of the numerous reports that a large 
percentage of current receipts were going into the loan. It 
was pointed out by spot houses, however, that while un- 
doubtedly a large amount of cotton has been ear-marked 
for the loan, acceptances have been delayed by the slow dis- 
tribution of the Government documents necessary for con- 
summating a loan. Average price of middling at the 10 desig- 
nated spot markets advanced 4 points to 8.29c. 

On the 3d inst. prices closed 11 to 13 points net higher. 
The market seemed to reflect the subsidence of war fears, 
showing a strong tone during most of the session today, and 
closing at or near the highs. December advanced to 8.2le. 
and May to 8.14¢., and at the top values showed gains of 
approximately $2 to $2.50 a bale from a week ago. The 
market was at or above Government loan levels for the first 
time since early September, or about one week after the loan 
was originally announced. At least, prices for spot cotton 
basis middling 7%-inch in the local market were advanced 
nominally to 8.30c., or equal to the average Government 
loan price for this character of staple, while the average 
price at the 10 designated markets in the South advanced 
12 points to 8.4le. Liverpool and Bombay markets were 
higher, and in the local market prices advanced 7 to 9 points 
at the opening, with Liverpool and Bombay good buyers of 
distant positions. A slight reaction following the initial ad- 
vance due to a show of hesitation in stocks, was short-lived 
as demand broadened and contracts were not plentiful. 
The advance in spot cotton failed to bring any heavy selling 
from the South, and with the market well liquidated, as a 
result of the recent war scare, the technical position was firm 
and there was comparatively little cotton for sale. 

On the 4th inst. prices closed 3 to 7 points net lower. The 
market was quiet today, prices moving within a range of 
6 to 9 points. The opening range was steady and 5 to 6 
points lower in response to disappointing Liverpool cables 
and on some nervousness over a further decline in foreign 
exchange. There were comparatively few foreign orders in 
the market, although Liverpool was a moderate buyer. 
Contracts were scarce at midday, and with trade houses 
good buyers and a moderate scattered demand, prices grad- 
ually hardened and at one time were net unchanged to 3 
points higher. The general demand was slow, however, and 
when hedge selling increased, buyers withdrew. The market 
was readjusting itself to trade conditions after having been 
dominated by the foreign political situation. The holding 
movement in the South deprived the market of its usual 
hedge selling. Average price of spot cotton at the 10 desig- 
nated spot markets declined 5 points to 8.36c. 

On the 5th inst. prices closed 8 to 11 points net higher. A 
general scarcity of contracts, with no evidences of any in- 
creased desire of Southerners to sell, gave the cotton market 
a steadier tone today. A strong stock market also played its 
part as an influence in favor of values. The cotton market 
advanced 6 to 7 points at the outset and held steady through- 
out the day. Volume was not large, but there was good 
demand for near positions from trade interests, while foreign 
houses and commission houses bought late months. Hedge 
selling was light, and it was the general belief that the 
market had become thoroughly liquidated during the recent 
European crisis. There was little cotton for sale, and prices 
were easily influenced even by small buying orders. A lead- 
ing trade paper lowered its estimate 820,000 bales from last 
month to 11,369,000, while a leading cooperative associa- 
tion raised its figure 461,000 bales to 12,088,000 bales. 
Average price of middling at the 10 designated spot markets 
advanced 11 points to 8.47¢e., compared with the average 
Government loan price of 8.30c. 

On the 6th inst. prices closed 5 to 1 point up. The m: 
displayed a steady tone throughout the eeanter aame atte 
day’s session in a moderate volume of business. Shortly 
before the end of the trading period the list was unchanged 
to 7 points above yesterday’s closing levels. Trading was 
moderately active at the opening, with futures registering 
udvances of 2 to 5 points over the last quotations of he 
preceding day. A good amount of hedge selling through 
leading spot houses in the March, May and July options 
was attracted by the advance. The M 

y ; ay and July postions 
were sold by houses with Texas connections There was 
heavy price-fixing in the December contract Bombay 
Liverpool and leading Wall Street houses bought the dix 
tant deliveries. Textile quarters in Worth Street today 
reported a heavy inquiry for goods. Sales in all divisions 
were estimated at over 25,000,000 yards. with prices ad- 
vanced %c a yard on some constructions. Cotton futures 
on the Liverpool Exchange closed 3 to 4 points higher. 
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Today prices closed 2 points up to 5 points down. An 
irregular tone developed in prices for cotton futures today, 
with gains and losses about equally divided. A short time 
before the close of business active positions showed an ad- 
vance of 4 points to a decline of 5 points compared with the 


previous finals. On the opening, the market range was 4 
points above to 1 point down. Distant contracts again were 
bought by Bombay and Liverpool, while the South and spot 
houses sold. Some Bombay liquidation was in evidence in 
the January delivery, but there was further buying in May 
and July. Hedge selling was mostly confined to the Janu- 
ary, May and July options. Considerable attention was 
attracted to the statements made in Boston before the con- 
vention of National Cotton Manufacturers Association con- 
demning the cotton loan as discriminatory to Northern mills. 
It was claimed before the convention that the loan level 
forces a good deal of cotton in the Central and Western 
belts into the loan, and it is in these areas that the Northern 
mills must obtain their cotton supply. It also was charged 
that the basis already has risen and it will be more diffi- 
cult to obtain cotton needed later in the season. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Oct. 1 to Oct. 7— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middiing upland. .-....------ 8.25 8.30 8.35 840 8.45 8.50 
Futures—The highest, lowest and closing prices at 


New York for the past week have been as follows: 





























Saturday Monday Tuesday Wednesday| Thursday Friday @ 
Oct. 1 Od. 3 Oct. 4 Oct. 5 Oct. 6 Oct. 7 

Oct. (1938) 

Range 8.03- 8.03] 8.12- 8.20] 8.11- 8.18] 8.21- 8.25) 8.23- 8.29] 8.26- 8.33 

Closing _| 8.03 ——| 8.16 ——| 8.l3n 8.22n 8.28n 8.25n 
Novo.- 

Range__.|—— 1 ——/|—— —$|——S9§$§ —|—- ———— | —_-_ os —— | —- 

Closing -| 8 .05n 8.17n 8.13 8 .23n 8.28n 8.27n 
Dec. 

Range 8.05- 8.0°| 8.12- 8.21] 8.12- 8.21] 8.17- 8.25] 8.24- 8.30) 8.26- 8.34 

Closing _| 8.08- 8.06} 8.19 ——| 8.13 ——] 8.24 ——| 8.29- 8.30} 8.29- 8.30 
Jan .(1939) 

Range 8.03- 8.06] 8.10- 8.18] 8.12- 8.18] 8.18- 8.22) 8.21- 8.27) 8.22- 8.29 

Closing _| 8.06 ——/| 8.18 ——| 8.1ln 8.20 ——| 8.25 ——]| 8.25 —— 
Feb.— 

Range__|—_- S3§ —_|——_—- I ———- eh ————-  —-O ?—>———-— 7 

Closing _| 8.05n 8.17n 8.11n 8.20 8.24n 8.25n 
March- 

Range 8.01- 8.06} 8.09- 8.20] 8.10- 8.19] 8.15- 8.22] 8.20- 8.27] 8.21- 8.29 

Closing _| 8.04 ——] 8.17 ——| 8.10- 8.12] 8.21 ——| 8.24- 8.25/] 8.26 —— 
Aprtl— 

Range__.|—_- )S3§s —_-|—_- Ss ——— | ———- I O > > hh > 

Closing _| 8.01n 8.14n 8.07n 8.17n 8.19” 8.20n 
May— 

Range__| 7.96- 8.00] 8.03- 8.14} 8.05- 8.12] 8.10- 8.17] 8.13- 8.20] 8.13- 8.18 

Closing _| 7.99- 8.00] 8.11 ——/| 8.05 ——/ 8.14- 8.15} 8.15 ——| 8.15 —— 
June— 

Range__.|——- ——|—— ——| 8.11- 8.11].— —|— —|\-——- -— 

Closing _| 7.98” 8.10n 8.04n 8.13 8.15n 8.13 
July— 

Range__| 7.94- 8.00] 8.02- 8.12] 8.04- 8.12} 8.09- 8.15] 8.11- 8.18) 8.10- 8.17 

Closing _| 7.97 ——| 8.09- 8.10] 8.04 ——| 8.12- 8.13] 8.15- 8.16] 8.10 —— 
Aug.— 

Range..|——- ——| 8.12- 8.12/——-_§- -—_—-|—_-_ —_-|—- —|——- =~ 

Closing .|——- ——}| 8.1l6n 8.11n 8.187 8.21n 8.15 
Sept .— 

Range-.-.| 8.03- 8.03|j——_-_ §--—-|—_—- 6 ———_—- oO ?—>————-_—SC 

Closing _' 8.04n 8.14n 8 .09n 8.16 8.19 8.15n 

n Nominal. 


Range for future prices at New York for week ending 
Oct. 7, 1938, and since trading began on each option: 














Option for— Range for Week Range Stnce Beginning of Option 
a r-- 8.03 Oct. 1) 8.33 Oct. 7| 7.70 May 31 1938) 9.48 Feb. 23 1938 
Nov. eh TR, SE Eye Pe Renoir ee 
. 1938__| 8.05 Oct. 1] 8.34 Oct. 7| 7.73 May 31 1938] 9.50 Feb. 23 1938 
Jan. 1939_.| 8.03 Oct. 1] 8.29 Oct. 7| 7.74 May 31 1938] 9.51 Feb. 23 1938 
ee eee 8.18 June 3 1938] 8.74 June 28 1938 
Mar. 1939_.| 8.01 Oct. 1] 8.29 Oct. 7] 7.77 May 31 1938] 9.25 July 7 1938 
Ss eae eer ere 8.34 May 25 1938] 8.37 Aug. 23 1938 
May 1939__| 7.96 Oct. 1| 8.20 Oct. 6] 7.81 May 31 1938] 9.27 July 7 1938 
June 1939__| 8.11 Oct. 4] 8.11 Oct. 4] 8.11 Oct. 41938] 8.11 Oct. 4 1938 
July 1939__| 7.94 Oct. 1] 8.18 Oct. 6}| 7.93 Sept. 9 1938) 9.05 July 22 1938 
Aug. 1939_.| 8.12 Oct. 3] 8.12 Oct. 3] 8.12 Oct. 3 1938] 8.12 Oct. 3 1938 
Sept. 1939__| 8.03 Oct. 1! 8.03 Oct. 1! 8.03 Oct. 1 1938! 8.07 Sept. 30 1938 














Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 




















from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
: Open 
Contracts 
New York Sept.30| Oct. 1 | Oct. 3 | Oct. 4 | Oct.5 | Oct.6| Oct.6 
October (1938)....--- 14,600} 300] 2,600} 1,200) 2,800} 2,000] *6,200 
 prenpeheeee 56,500| 21,200] 50,800) 43,500| 26.700| 35,500} 659,500 
January (1939)--_-._- 4,900} 2,600] 5,300} 2,700] 4.000} 6,900} 125,600 
BED isinmbawiticd aoe 42'600| 14,600] 29,200] 22:500| 36,400] 24,200] 619,500 
RE chic. anidnioate none 37.700| 16,200] 29,600] 14,000] 17,700| 27,600| 507,700 
BT thie n a senstience 33,000] 18,100] 49,500] 22,100] 27,500| 30,100} 437,600 
Inactive months— 
April (1939). __.---- 200} 100] 100) 300) —--- 600 
Total all futures__|189,500| 73,100|167,100/106,300|115,100/126,300|2,356,700 
Open 
Contracts 
New Orleans Sept. 28| Sept. 29|Sept.30) Oct. 1 | Oct.3 | Oct. 4 | Od. 3 
October (1938)....--- 9,500| 21,700] 12,850} -___| 800 23,750 
December ___._..---- 10,750} 9,800| 17,950| 3,600] 10,400| Report] 136,960 
January (1939)_-.--_- 550| 500} ‘850; ___.| 500] not 7,700 
sees hae 6,500| 6,800} 8,100} 3,300] 8,300] re- 82850 
cada bands pcp ae 8.300| 3,500} 7,600] 1,550] 4,050] ceived| 79,750 
Bi bhsnbestoneticah 5,400} 3,950] 6,850) 1,700] 5,550 53.200 
GED acensccseseue 700} '400} (800) 100) ‘500 8.050 
Total all futures____! 41,700! 46,650! 55,000' 10,250! 30,100 392,250 


























* Includes 700 bales against which notices have been issued, leaving net open 
contracts of 5,500 bales. 
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The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 


as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
— the item of exports from the United States, for Friday 
only. 


Oct. 7— 1938 
Stock at Liverpool__-_- _..-_bales_1,019,000 
Stock at Manchester 121,000 


Total Great Jdritain 
Stock at Bremen 
Stock at Havre 


Volume 147 


1937 
85 


1936 
585,000 7 
101,000 


1935 
372 
49,000 





109,000 
141,000 


Stock at Venice and Mestre_-_-__- 
Stock at Trieste 


Total Continental stocks 








Total European stocks 
India cotton afloat for Europe... 48,000 
American cotton afloat for Europe 235,000 
Egypt, Brazil.&c.,afl't for Europe 163,000 
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U. 8S. ports ‘ 
Stock in U. 8S. interior towns__-..2,881,086 
U. 8S. exports tod 27 ,038 


Tctal visible supply..-...----- 9,070,380 6,957,716 6,709,995 6,045,144 
Of the above, totals of American and other descriptions are as follows: 
American— 

Liverpool stock 

Manchester stock 





Other Continental stock---. 
American afloat for Europe é 
U. 8. port stock 2,906,256 2,781,485 
. @, IOGear MOE ~ cnc cccccene 2,881,086 1,715,693 
U 27 ,038 18,538 


‘ 7,027 380 5,405,716 4,924,995 4,804,144 
East Indian, Brazil, &c.— 
Liverpool stock 480,000 271,000 
Manchester stock ) 65,000 39,000 29,000 
Bremen stock 04,000 5,000 54,000 

rast 





Total American 


78,000 
Havre stock 22,000 
53 ,000 


Other Continental stock r 5, 
1,000 


6,000 
3/000 
5,000 


Indian afioat for Europe 5 
E t. Brazii, &c., afloat 1 15 
Ss in Alexandria, Egypt 154,000 21 
Stock in Bombay, India 9 68 


Total East India, &c 
Total American 


Total visible supply 
Middling uplands, Liv 


Seypt, coed Seuel, Liverpool... 
, e , -—<-—--< 
Broach: fine, Liverpool 3.92d. 
Peruvian Tanguis, g’d fair, L’pool 5.75d. 
C.P.Oomra No.istaple,s’fine,Liv 3.89d. 
Continental imports for past week have been 105,000 bales. 
The above figures fov 1938 shows an increase over last 
week of 344,291 bales, a gain of 2,112,664 over 1937, an 
increase of 2,360,385 bales over 1936, and an increase of 
3,825,236 bales over 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





2,043,000 1,552,000 1,785,000 
7027 380 5/405.716 4.924.995 


9,070,380 6,957,716 6,709,995 
5.00d. | 4.75d. | 6.86d. 





8.50c. 
9.08d. 





Movement to Oct. 8, 1937 
Recetpts Shtp- 
Season 


Movement to Oct. 7, 1938 
Receipts 





Ship- 
ments 
Week 











Ala., Birm’am 
Eufaula - ~~. 


Montgom’y 
Selm. 


Little Rock 
Newport. -- 
Pine Bluff- 
Walnut Rge 
Ga., Albany -- 
Athens -..- 
Atlanta--.-- 


Augusta 
Columbus. - 





La., Shrevep't 
Miss., Clarksd 
Columbus. - 
Greenwood. 
Jackson. ... 
Natchez .-- - 
Vicxsburg- - 
Yazoo City. 
Mo., St. Louis 
N.C., Gr’boro 9: 693 
Oklahoma— 

15 towns *_ 114,830 
8s. C., Gr’ville 18,826 
Tenn., Mem’s 415,288 

11,177 


11,059 
8,999 
26,992 
35,511 
334 


6, 
10,389 
13,834 
39,316) 2,848 7,245 


Total, 56towns 367,287 1532,234'119,766'2881 ,086/410,253 1621,199 185,124!1715,693 
* Includes the combined totals of 15 towns in Oklahoma. z San Antonio. 


The above totals show that the interior stocks have 
increased during the week 247,521 bales and are tonight 


16,827} 114,077 
1,632} 57,157 
55,999) 408,105 
6,619 3,196 
2,000 1,699 
646 3,346 
5,987} 16,703 
9,262} 18,768 
1,266 1,985 
2269 2623 
2,514) 12,521 
6,623) 17,111 


222,067 
66,733 
700,948 
11,472 
4,818 
4,954 
41,213 


1 
3,192 
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1,165,393 bales more than at the same period last year. 
The receipts of all the towns have been 42,966 bales less 
than the same week last year. 


New York Quotations for 32 Years 


. [1922 21.55c. 
1 20.35c. 


10c. 
12.55c. 
Market and Sales at New York 





SALES 


Contr’ ct 


Futures 





Spot Market 


Closed Spot Total 





Saturday --_- 
Monday .-_- 
Tuesday ___ 
Wednesday_ 
Thursday -- 
Friday 


Total week- 
Since Aug. 1 


----| 43,700 
a i 


600 00 
oneal LRG 


625 
46,500 


1,225 
10,443} 46,500 























Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
1938 

Since 

Aug. 1 
3,564 25,737 
3,975 25,471 

: 296 

561 2,015 

3,503 38,809 


15.235 91.635 
Total gross overland 26,838 183,963 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 503 8,335 
Between interior towns 177 ee 4 
82,80 


93,185 
90,778 


1937. 

Since 

Week Aug. 1 
4,293 17,450 
4,175 19,445 
92 260 
956 
37,132 
39,394 


114,637 
667 6,356 
245 2,041 

3,161 40,540 

4,073 48,937 


19,219 





Oct. 7— 

Shipped— 

Via St. Louis 

Via Mounds, &c 

Via Rock Island 

Via Louisville 

ee Ve PRs o cov amienoon 
Via other routes, &c 


Week 


90 
4,267 
10,375 
23 ,292 











Leaving total net overland * 19,959 


* Including movement by rail to Canada. 
1938 


Since 
Aug. 1 
1,439,653 441,721 
19,219 


90,778 
1,125,000 130,000 


2,655,431 590,940 
926.963 225,129 


*185,015 





In Sight and Spinners’ 
Takings Week 


Receipts at ports to Oct. 7 183,369 
Net overland to Oct. 7 19,959 
South’n consumption to Oct. 7-.-115,000 


Total marketed 318,328 
Interior stocks in excess 247,521 
Excess of Southern mill takings 

over consumption to Sept. 1... Fask 


Came into sight during week 
Total in sight Oct. 7 
North. spinn’s’ takings to Oct. 7.. 24,533 
* Decrease. 
Movement into sight in previous years: 
Week— Bales Since Aug. 1— 
9, 1936 
676,238 ]1935 ’ ’ 
405 ,571|1934 2,785,084 
Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 


of the week: 





816,069 


36,544 





3,397,379 
194,762 





204,755 





Closing Quotations for Middling Cotton on— 
Saturday, Monday ; Tuesday ; Wed’day,Thursday, Friday 


8.24 
8.39 
8.34 
8.69 





Week Ended 
Oct. 





Go.a000¢ 
Nidoimio 
PONS 


ONwCrer@ bo 
be 
oe 


Ho 
Little Rock- --- 
Dallas 98 
Fort Worth -- -- 7.98 
New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 


the past week have been as follows: 


RTS wes 
ROSSER 

















1.00 00 G0 00 G0 G0 G0 G0 G0 G0 
909090 9600 96 00 
S2yssss 
AQancoo 
9098 G6 G0 96 90.90 2 G0 G0 90 
mm RiotrOtAiomio 
PROSSR MOOS 
pepneenp 


z 





popapprnnnend 
WKLLOHROANWWe 
SSSRSSESSSSRS 


31719090 00 G0 90 0 G0 90 00 90 
w ~ 
Beeasennerks 








Thursday 


| Saturday 
Oct. 6 


Oct. 1 


Sept(1938)|——-_ —— 

October --| 8.190 ---- 
November |- - — 

December. 
Jan. (1939) 
February -|~- 
March. - -- 


Tuesday | Wednesday 
Od. 4 Oct. 5 





824b- 826a| 832b- 834a| 835b- 838a 
8.38 
8.32 


8.33 - 


8.34 —— 
8.31 


830b- 831 


8.23- 8.2 
8.23 


822b- 823a 


8.17 


8.16 


808)- 8094 














Steady. 
Steady. 


Steady. 
Steady. 


Steady. 
Steady. 

















Options Steady Steady. 


Four New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of The New York 
Cotton Exchange, held Sept. 30, the following were elected 
to membership: J. Thilman Hendrick of W. B. Hibbs & Co., 
Washington, D. C., who do a commission business; William 
D. Felder, Jr., President of W. D. Felder & Co., Dallas, 
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Texas, who do a cotton merchandising business, and F. 
Leslie Orme of Reynolds & Gibson, Liverpool, England, who 
do a cotton and commodity brokerage business. Mr. Hen- 
rick is a member of the New York Stock Exchange, the New 
York Curb Exchange, Chicago Board of Trade, and the 
Washington Stock Exchange. Mr. Felder, Jr. is a member 
of the Dallas Cotton Exchange. 

At a meeting of the Board on Oct. 6 Gregory Hamilton, 
President of R. G. Hamilton & Co., San Francisco, Calif., 
who do a spot cotton business, was elected to membership. 


Cotton Loans of CCC Through Sept. 29 Aggregated 
$5,598,851 on 119,674 Bales—Announcement was made on 
Sept. 30 by the Commodity Credit Cooperation that “Ad- 
vices of Cotton Loans” received by it through Sept. 29, 
showed loans disbursed by the Corporation and lending 
agencies of $5,598,851.39 on 119,674 bales of cotton. The 
loans average 8.67 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 


State— Bales State— Bales 
OE Se RO Py ee 5,837| North Carolina...-.......-.-.-- 405 
Ds) ctcdiminiikesnanaonet 28.647 | Oklahoms. . 2. ccccccccceccccece 986 
Gt. 25 ésbecedinacdkdbsotece 10,577 | South Carolina...-.....-.-----. 1,217 
NE ncrinint tie etn aad 4,781 | TemMe8S0O . oo co cw ecccccccccccese 3,986 
| A Sa 15,553 | Tex88. cccccccecoccccsccccccess 46,841 
PE ic bcedsctisinsdddceccceoss 844( 


Returns by Telegraph—Telegraphic advices to us this 
evening indicate that some heavy local rains occurred in the 
extreme east and northeast, with some damage to staple 
but otherwise there has been no rains of consequence. 
Texas reports that late cotton made poor to fair progress 
jn the northern sections but the early cotton is fair to good. 





Rain Rainfall ——-Thermometer 

Days Inches High Low Mean 
Texas—Galveston-...-.-..---- 2 14 94 73 84 
Di Won ssbbbeoens dry 90 58 74 
ee RS Ee apy dry 100 60 80 
Pi Cieowd acbsadcos dry 96 60 78 
alten i win dry 98 60 79 
TT + ccaacnnesee 1 0.04 94 68 81 
Corpus Christi........-- 1 0.02 90 70 80 
CD iene besaebundne dry 100 66 83 
a ll aR a i A 1 0.04 90 54 72 
Dt +. ncaubtenawe dry 98 50 74 
OS PRS eae dry 102 52 77 
EE tk, cn daicaih adhe ee 1 0.08 98 62 80 
Nacogdoches. ......---. 1 0.20 98 56 77 
NS = ssp atnmbibeniiaes dry 98 62 80 
I TE eas ot a acnimesdemripalion dry 98 60 79 
I 2s ates iocncgn arenes dry 96 64 80 
yp 9 RS RS ee dry 102 58 80 
Weatherford. ........--. dry 98 58 78 
Oklahoma—Oklahoma City-.~. dry 96 64 80 
Arkansas—Fort Smith .....-- dry 94 58 76 
| OS “ee eee 1 0.16 92 58 75 
Louisiana—New Orleans _.-.-.. dry 90 68 79 
Ss ip ye dry 92 68 80 
Mississi —seeiaan tipeenee dry 92 56 74 
I... .ssdsscbnae dry 90 64 77 
bama—Mobile........-.- dry 88 56 73 
Birmingham... .....-.-- dry 92 56 74 
Montgomery...........- dry 92 54 73 
Florida—Jacksonville .......- dry 80 56 68 
ii. Je abandiinibnane 5 5.96 86 66 76 
ae all dry 82 60 71 
Georgia—Savannah - ---.. anam $ 0.01 85 51 68 
pO RST 2 ee dry 90 48 69 
Dh ncnahinennand dry 88 48 68 
IS nic eetng a abicam dry 92 44 68 
So. Carolina—Charleston-.... dry 79 52 66 
No. Carolina—Charlotte-..... 1 0.04 86 46 66 
Pg ao ap emasend dry 88 40 64 
Wilm Na i ee 2 0.20 78 38 58 
Tennessee—Memphis.......- dry 90 56 74 
Chattanooga-........--- dry 90 71 
po __* Rp a ree ae dry 86 68 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


Oct. 7, 1938 Oct. 8, 1937 
Feet Feet 
New Orleans.......- Above zero of gauge. 2.6 
Memphis. ........-- Above zero of gauge. 12.2 3.6 
pS i aa Above zero of gauge. 9.0 11.2 
Shreveport.......... Above zero of gauge. 9.2 —1.2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 
































pm Recetpts at Ports Stocks at Intertor Towns | Recetpts from Plantations 
nd. 
1938 1937 | 1936 1938 | 1937 1936 1938 ' 1937 1936 
July 
8.| 17,684] 17,059] 13,381 |3053,520| 903,027/1349,502 Nil Nil Nil 
15.| 32,676] 17,371] 16,973 |2024,282| 873,772)1301,7 3,438) Ni Nil 
22] 43,924) 28,601] 28,419]1997,556| 848,935)1255,364| 17,198) 3,764 Nil 
in 53,593} 55,199] 39,742|1978,400| 828,147|1206,417| 44,437] 34,411 Nil 
ug. 
5.| 49.379] 68,215] 38,915/1951,616| 811,182/1167,401| 22,595) 39,236 Nil 
12.] 51, 94,093 -891 |1933,484) 796,150)1144,650) 33,753] 79,061/ 30,140 
19.| 73,033}149,210} 76,336 |1927,836| 788,408|1132,176| 67,385)141,468/ 63,862 
oo 78,102) 221,570) 141,365/1922,216) 806,649 1140.78 83,722 soem er 
Di 
~|144,055/300,222/ 201,842 |1949,655) 836,739)1219,831)|171,494/330,292/280,892 
-|195,347/309,808| 271,456 |2044,616| 918,178] 1339,682/290,308/361.614/391,307 
16_|227 732|347,270) 340.815 |2198, 739] 1059,914] 1499,275/381 855] 480 006/ 500,408 
23. /236,651/411,538/314,287 | 2390, 140) 1245,539! 1677 ,862/428,052/606.163/492,874 
on 221,656) 479,801! 319,754 | 2633 .565) 1490 564) 1832,026/465 081|724,826|500 519 
7. 183,369! 441 ,7211330,033 !2881 ,086'1715,693' 1980 ,336'430,890!666 ,850/478,343 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 2,366,341 bales; 
in 1937 were 3,662,682 bales and in 1936 were 2,863,714 
bales. (2) That, although the receipts at the outports the 
past week were 183,369 bales, the actual movement from 
— was 430,890 bales, stock at interior towns 

aving increased 247,521 bales during the week. 
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Oct. 1 Cotton Crop Prospect—Carl M. Loeb, Rhoades & 
Co. of New York issued on Oct. 5 their report on the condi- 
tion, yield per acre and production as of Oct.1. Their report 


is as follows: 

We estimate the cotton crop prospect as of Oct. 1 at 11,697,000 bales. 
The average yield per acre is estimated at 211.4 pounds, as compared with 
266.9 pounds in 1937. The condition of the crop as of Oct. 1 is estimated 
at 64 as compared with 79 on Oct. 1 last year, and the 10-year 1927-36 
average of 58.9. . 

Ginnings to Oct. 1 are estimated at 6,574,00) running bales as against 
8,260,000 bales a to Oct. 1 last year. Our correspondents report 
that the average bale weight this year is 512.8 pounds comparing with 519 
pounds in 1937. The estimated ginnings to Oct. 1 are equal to 57.6% of 
our crop estimate, converted to running bales. Ginnings to Oct. 1 last 

ear represented 45.3% of the crop, and ginnings to Oct. 1 in the 10 years 
rom 1927 through 1936 averaged 42.8% of the crop. Favorable weather 
has enabled rapid harvesting, but apparently has not added to the crop 
prospect. 

World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 


sight for the like period: 























Cotton Takings, 1938 1937 
Week and Season 
Week Season Week Season 
Visible supply Oct. 1__------ 8,726,089 : 6,420,785 Te 
Visible supply Aug. 1__-.---- - 7 858,94 apis 4,339,022 
American in sight to Oct. 7-- 565,849! 3,397,379 816,069] 4,687,643 
Bombay receipts to Oct. 6_- 7,000 177,000 4,000 80,000 
Other India shipm'ts to Oct. 6 5,000 94,000 3,000 70,000 
Alexandria receipts to Oct 5- - 50,000 148,800 82,000 11,200 
Other supply to Oct. 5_*b_-- 8,000 $1,000 7,000 71,000 
a ber SORE cncnvensses 9,361,938)11,757,120| 7,332,854] 9,558,865 
educt— 
Visible supply Oct. 7.------- 9,070,380] 9,070,380] 6,957,716] 6,957,716 
Total takings to Oct. 7-a_--- 291,558] 2,686,740 375,138] 2,601,149 
Of which American------- 224,555] 1,834,140 273,138] 1,699,349 
GE Whee OONOP.... = 2655--< 67 ,000 852,690 102,006 901,800 











* Embraces receipts in Europe from Brazil, Smyra, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,125,000 bales in 1938 and 1,265,000 bales in 1937—takings 
not being available—and the aggregate amount taken by Northern and 
foreign spinners, 1,561,740 bales in 1938 and 1,336,149 bales in 1937, of 
which 709,140 bales and 434,349 bales American. 6 Estimated. 


India Cotton Movement from All Ports 













































































1938 1937 1936 
Oct. 6 . 
Recetpts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
ON fi 7,000! 177,000! 4,000! 80,000] 5,000] 115,000 
For the Week Since Aug. 1 
Exports 
Srom— Great , Contt- ;Jap’n& Great Contt- ;Japan & 
Britain| nent | China| Total | Britain nent China Total 
Bombay— 
i ee 1,000} 2,000} 20,000} 23,000} 11,000) 28,000} 195,000) 234,000 
lL 1,000}; 1,000 ----| 2,000};* 4,000) 42,000} 93,000) 139,000 
i 1,000}; 5,000); 2,000; 8,000 5,000} 27,000) 113,000) 145,000 
Other India- 
1938...--| 4,000} 1,000 ----| 5,000} 34,000} 60.000} --.-.-.-- 94.000 
. ) ae a fF ----| 3,000} 20,000} 50,000) --..... 70,000 
a 1,000} 6,000 ----| 7,000] 39,000} 50,000} -..... 89,000 
Total all— 
i. ee 5,000} 3,000) 20,000] 28,000} 45,000} 88,000} 195,000) 328,000 
i a 1,000} 4,000 ----| 5,000) 24.000} 92,000} 93,000} 209,000 
a 2,000! 11,000! 2,000! 15,000! 44,000! 77,000! 113,000! 234,000 
Alexandria Receipts and Shipments 
Alezandria, Egypt, 1938 1937 1936 
Oct. 5 
Receipts (centars)— 
py OE a eee 259,000 410,000 430,000 
eT SS SS eee 743.576 1,558,517 1,695,534 
This | Since This | Since This | Since 
Exports (Bales)— Week | Aug. 1|| Week | Aug. 1|| Week| Aug 1 
To Laverne... sc-sseu- ----}| 13,694 ----| 14,241]! 7,000] 18,655 
To Manchester, &c_-_---- 8,000} 22.742|| 5,000] 17,384]| 9,000] 19,964 
To Continent & India_--}13,000] 98,3¢2]| 7,000] 91,96-]| 9,000] 60,932 
TO BONE, bis ce cccces james 1,830]} 1,006 2,745 mate 2,411 
Total exports.-_......- 21,9001136 6251133 0001126 3381. 5.900'101 ,962 


























Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended Oct. 5 were 
50,000 cantars and the foreign shipments were 21.000 bales. 
_Manchester Market—Our report received by cable to- 

night from Manchester states that the market in both yarns 
and cloths is steady. Demand for cloth is improving. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 





























1938 1937 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common |Mtddl'g| 32s Cop tings, Common | Mtddl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. e «¢, s. d d. d. Se 4, s. d. d. 
July 
8..| 9% @10%| 9 3 @9 6 5.16 [134% @14%/10 6 @I10 9 6.98 
15.._| 9% @10K%| 9 1K%@9 4 4.88 [13% @14%/10 6 @IO 9 6 85 
22..| 94@10%| 9 14%@ 9 4 5.06 113% @14%)10 6 @10 9 6.60 
Pe 9%@10K%| 9 1K4@ 9 4%) 4.99 [12% @14%/10 44% @10 7%! 6.12 
ug. 
5..| 9%@10%| 9 1K4@9 4%| 4.89 |/12%@14 |10 4%@10 7%] 6.20 
12..|;9 @10 9 @9 3 4.78 |124@13%)/10 3 @10 6 5.93 
19..|9 @10 9 @9 3 4.78 |12%@13%|10 3 @10 6 5.78 
Po 9 @10 9 @9 3 4.74 114 @13%/|10 1KG@I0 4%) 5.63 
2..]| 8K%@ 9%)| 9 @9 3 4.85 |11%@13 |10 1%@10 4%) 5 56 
9..| 8% @ 9%) 9 @9 3 4.71 |11%@13 |10 1K%@10 4%] 5.46 
16_.]| 8%@ 9%] 9 @9 3 481 }11%@13 |10 1%@10 4% 5 33 
23..| 8% @ 9%| 9 @9 3 4.76 |11%@13 /|10 @10 3 5 08 
on: 8%@ 9%! 9 @9 3 4.80 }114%@12%| 91034@10 1%] 489 
8..1sx%@9%'9 @93 | 5.00'111%@12%19 9 @1e @ | 4.75 
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Shipping News—Shipments in detail: ' 
Bales 
GALVESTON—To Genoa, Oct. 3, Endicott, 2,828; Sept. 30, 

MMontiore, 1,720, Oct. 6, Arica, 18. ...-.........--.----- 5,079 
ee ee ce, 2 ee, mew cmenamnaes 504 
ee ee ee, ee, Ee nn ne cwe 1,488 
re essere +399 
To Susak, Oct. 3, Laura C, 850__- ro Oa: Ta hE Ba 850 
To Havre, Sept. 30, Dalhem, 2,696; Langlee, 8,876; Brook : 

Scottsburg, 1,771; Oct. 5, Arica, 2,000____.__------------ 15,343 
To Dunkirk, Sept. 30, Dalhem, 1,311; Oct. 5, Arica, 573------ 1,884 
To Ghent, Sept. 30, Brook Scottsburg, 435-_-_---_---------- 435 
To Antwerp, Sept. 30, Brook Scottsburg, 284; Oct. 5, Arica, 150 434 
To Copenhagen, Sept. 30, Toronto, 1,796; Oct. 5, Kentucky, 

RE ot Se a - PP, GO: +4 2,088 
To Bremen, Sept. 30, Nishmaha, 3,644 Rape ay - 3,644 
To Rotterdam, Sept. 30, Brook Scottsburg, 1,413------------ 1,413 
To Oslo, Sept. 30, Toronto, 400 Pa A sone aes aici as ate 400 
To Gdynia, Sept. 30, Toronto, 996____._.----_--- cee ae . 996 
To Gothenburg, Sept. 30, Toronto, 2,962__.._-------- tat= sae 

HOUSTON—To Liverpool, Oct. 4, Colonial, 3,407_------------- 3,407 
To Manchester, Oct. 4, Colonial, 2,082 : sohatnecen ** Gaee 
To Puerto Colombia, Aug. 30, Stella Lykes, 577; Sept. 14, 

Margaret Lykes, 65-- Sey Sy REI he st 642 
To Valparaiso, Aug. 30, Stella Lykes, 5; Sept. 14, Margaret 

SeGe. 06 :.<..4.~- TART f ee rere 69 
Geena, Cet. 4. Caleta) 06. 8 oc ice cucdnseeesb asic 86 
To Antwerp, Oct. 3, Arica, 6_____- ES in Me LE, 6 
To Ghent, Oct. 3, Arica, 88 RA Brcediictts is 88 
To Havre, Oct. 3, Arica, 1,746 = Pee epee era 
To Dunkirk, Oct. 3, Arica, 1,284 ae 
To Trieste, Sept. 30, Laura C, 2,796 owt iddddn die Lie ssss: Bizee 
To Venice, Sept. 30, Laura C, 883__._....-.--.---- 883 
ee, ee, a BU. nk ae een bees 150 
To Genoa, Sept. 30, Endicott, 2,905._..__.__------ sows’ B08 
To Naples, Sept. 30, Endicott, 96---- ee wendul 96 
To Copenhagen, Oct. 5, Kentucky, 808; Oct. 6, Trolleholm, 

i a wid dabigicere PG déo tebe titel Udi Sel 2,013 
ee ee eS Se ee eee 5 
pop Se ge a eee 2,177 
To Gothenburg, Oct. 6, Trolleholm, 1,227.-_____----------- 1,227 
poe eS Se? |. ae ee 4,777 
ea a Seer 10 

NEW ORLEANS—To Bremen, Oct. 1, Bochum, 1,929_--..------ 1,929 
a aes ieee, 2. Ee. BG. LS cca nce aweswesebbuce 15 


y he OE Re OE ear ae eee 100 


ae Gee, G06. has SOE. | OOD. 2. ncn cccocecccoccece- 250 
70 Antwerp, Sept. 30, Cranford, 306......--ccccccccoceces 296 
To Gothenburg, Oct. 1, Trolleholm, 356..........-.......- 356 
y RR Re ae ae ee Nee 75 
a ac. I Sd, wn Si ss cece da dlls einen best Spe 300 
I Rg 0s Is Ait, chases lence db canine nde wip aia ae 15 
Ta Ae, 8 ES Den a cenedkdvnddabdtndbheenamne 100 
yp Oe Rl a er 50 
To Havre, Oct. 4, Indiana, 1,813; Sept. 30, Cranford, 1,379-. 3,192 
2 apes, GCS. 6, THER, Wl occcccccccmsnuscccsscceee 900 
70 Seeeeranees artes 4, CORI, 39. ok cctie io nncdocseunnceso 125 
To Rotterdam, Sept. 30, Cranford, 628; Spaamdam, 110; 
I ig ih a aie las tee eased am neabaeaibiaeD 988 
oe Des En, 4. Me, ARS. BOD a ccdécoccsnnmscdedeooce 200 
OS ORE ea” Eee ery 300 
ry 4 . “Ss “RE a a | epee Gees 25 
To Liverpool, Oct. 3, Clara Hugo Stinnes, 822; Sept. 25, 
ct ht REESE Se Bn ek oe 927 
To Manchester, Oct. 3, Clara Hugo Stinnes, 99_......_-_-_- 99 
et Se es es LS OD, Siin cs wields bee obe 820 
ZO Gaees:, Ces. 3; BICRMECUS, 1 BORiikoe setncscdocnceavecace 1,388 
CORPUS CHRISTI—To Ghent, Oct. 5, Ethan Allen, 871; Oct. 3, 
N,N naa re nag ie EE Eee ante cn bh up Sieadh wilde tdaes aan 1,013 
20 Auewerp, Oct. 5, Biman Allee, 300. ..c60c-ctnnccutacecna 3 
To Havre, Oct. 5, Ethan Allen, 2,984; Oct. 3, Louisiana, 1,814. 4,798 
To Rotterdam, Oct. 5, Ethan Alein, 372..........--cecuenue 372 
To Enschede, Oct. 5, Ethan Allen, 300..._................ 300 
a a, Ws Mie, I 8, in Ccndewe caonnmemacbane 393 
Te , ee, O, ent, EE ic ecascosonnmacenennd tbe 100 
a ee ee, On  cunwabuenbeamicw 753 
‘2p See, Tes Oe BS Wien Blew cc nnceoccosoncnceceses 1.976 
To Copenhagen, Oct. 4. Trolleholm, 200............--....- 200 
7 Paes, Se0e, a, Ren, ME cla).s |. ce nnmeosnceseneune 375 
ee Gee, C6, Bip Ps Bt ovo aw oe nnsusconwsbacendda 263 
TO Vareure, Oc. 4, TOs DOisisk cco ccdésccsunnscuccns 50 
OO Beene: 20s. Be Ts Bo oo bo cco ctckotnncctwbcas 82 
Oe es es es ila enceccccwcccecoenceoe 100 
To Mantyuoto, Oct. 4, Trolleholm, 300__.----...--.-.-..-~- 300 
Po a a ee Ue a aaa 50 
ar Ses Ses Ge , SOO... on cttnmenesimonanannt 400 
BROWNSVILLE—To Antwerp, Oct. 1, Louisiana, 100.....__-_- 100 
pe eS ee Re ee 308 
2 .. S Sep. pier sserigt 618 
MOBILE—To Manchester, Sept. 27, Wayfarer, 100........-.-..- 100 
7 Se; AOS. Bs SPOON, BE Rs daw dw cwsteovocdsonssaucs 371 
LAKE CHARLES—To Havre, Sept. 30, Arica, 50....---------- 50 
2O Geen, Ges. Bp FOR GOMO, 1eOe was cncsscncennccccene 733 
SAVANNAH—To Manchester, Sept. 30, Schoharie, 335..----..-- 335 
To Gdynia, Sept. 29, Vasaholm, 100......-....2--- 2 100 
oe meceraems, C68. 4; PURE, Bis dd os mtosicwnccwausoene 25 
NORFOLK—To Hamburg, Oct. 7, Capillo, 1,034.-.-.-..--...-- 1,034 
., %  ‘*-" RA Se Se ee eee eeee eee 55 
CHARLESTON—To Manchester, Sept. 27, Schoharie, 376__---- 376 
LOS ANGELES—To Canada, Sept. 20, Rosebank, 60__---.-.--_- 60 
TO Beamcnester, (7), Beste DORMS, 1.500. .ncccccccecccecce 1,500 
‘Te Eee, CT), BEG DOMUO, COG. nods cdncccwcscnccstiacd 600 
BO see, (7), AGRI DEAE, BED 6 otic wertiacdssionvnnccenne 5,855 
SAN FRANCISCO—To Japan, (7), 2,168... cccccccccwcuccs 2,168 
Oe ES. C1 6 ls Raia oa de cdecendenssaanesduwenanaks 40 
_ Sg a eS eT Ee pe a ee 104,071 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


Sept. 16 Sept. 23 Sept. 30 Oct. 7 

eee. 5 dn bk ob dsienws 34,000 38,000 44,000 43,000 
Oe ek al 1,158,000 1,167,000 1,157,000 1,140,000 
Of which American. -----_---- 636,000 609,000 599,000 581,000 
I own nie can eae 33,000 45,000 43,000 28,000 
Of which American_-_---------- 5,000 5,000 11,000 5,000 
pe aes 134,000 121,000 123,000 137,000 
Of which American-_------_--_-- 25,000 25,000 34,000 37,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, A fair 

12:15 Moderate Quiet Quiet More business Good 

P.M. demand demand doing demand 
Mid. upl'ds 4.83d. 4.92d. 4.94d. 4.95d. 5.01d, 5.00d. 

Futures Steady at | Quiet but | Quiet but | Quiet, un-| Quiet but Quiet, 
Market 1 to 3 pts. |st’y, 3 to 6\st’'y, unch.|changed tojst’y, 1 to 3/1 to 2 pts 

opened decline pts. adv. |to 2 pt.adv| 1 pt. decl.| pts. adv. | decline. 
Market, J Quiet, st’y,| Steady at | Quiet but |Steady, un-| Steady at |St’y, unch. 

4 unch’gedto| 3 to 10 jst’y, 1 to 4jchanged to| 3to4pts.| to 1 pt. 

P.M. (|!2 pts. decl.! pts. adv. | pts. adv. '2 pts. adv.| advance | advance. 
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Prices of futures at Liverpool for each day are given below: 

Oct. 1 Sat. Mon. Tues. Wed. Thurs. Fri, 

to 
Oct. 7 Close|Noon)Close| Noon) Close} Noon; Close| Noon] Close| Noon; Close 
New Contract d. d. da. da. d. da. a. d. d. d. d. 

October, 1938_._| 4.51] 4.62} 4.61] 4.64] 4.65] 4.65) 4.67] 4.71] 4.70) 4.70} 4.71 
December - - --_.- 4.68) <...1 6.68) 4scct 4.081 <2.) 6.70) oe dkl Gel-- 2) S78 
January, 1939__| 4.67] 4.71] 4.70] 4.73] 4.73] 4.72] 4.74] 4.78] 4.77] 4.77| 4.77 
5 aa 4.70| 4.74| 4.73) 4.75] 4.75) 4.75] 4.76] 4.81] 4.80) 4.80] 4.80 
SE icthdtihaie ws ain 4.71| 4.75] 4.75] 4.77| 4.77] 4.76] 4.78] 4.82] 4.81] 4.82] 4.82 
Pe tidtiadbise 4.73) 4.76| 4.76) 4.78] 4.78] 4.77] 4.79] 4.84) 4.83] 4.83] 4.83 
October........ ATE asicnt Gl céedk Gel oceul, ten aseal eee --| 4.83 
December - - -_-- O.74F ccnct GT ctcnt GFE cusnl Gel acct Se.~ é.} S26 
January, 1940__! 4.75! __..| 4.78! _.__} 4.79) __..!1 4.811 _...1 4.851_- - 4.86 




















BREADSTUFFS 
Friday Night, Oct. 7, 1938 

Flour—Notwithstanding dragging wheat markets, bear- 
ish reports concerning foreign crops and a generally bearish 
outlook, flour prices show no marked downward tendency. 
On the other hand, bakers appear in no hurry to book 
flour, at least in this area. Both large and small sellers 
of flour could note no improvement in the volume of 
demand here. 

Wheat—On the Ist inst. prices closed 5<ec. lower to Ye. 
up. The avalanche of selling that resulted when the four- 
power peace conference was announced, subsided today, 
prices holding to a narrow range in a moderately active week- 
end session. After fluctuating within a range of only Me., 
the market closed unsettled at 5<e. lower to Ye. higher 
compared with Friday’s finish. Adjustment of the market 
from a war to a peace basis as a result of European political 
developments the last three days, had virtually been com- 
pleted, traders said, and pressing world supplies and lagging 
demand once more were pushed to the fore as market factors. 
Prices having declined above 5e. from the peaks reached 
during the war-seare, were near the level of three weeks ago, 
at which time the market was receiving good buying support, 
even considering the heavy marketing of grain. Now, with 
receipts at all domestic markets running below a seasonal 
normal, commercial demand again was a dominant factor on 
the buying side. On the 3d inst. prices closed Ke. to We. 
net higher. Frost reports from Argentina, where crops are 
approaching a critical stage, did much to lift Chicago wheat 
prices half a cent a bushel today. Word of persistent dry 
weather in Australia added to uneasiness about unfavorable 
conditions for crops south of the equator. Most traders, 
however, were disposed to await further developments 
relative to Southern Hemisphere field prospects. Serving as 
a drag on upturn of values on the Chicago Board, was an 
801,000-bushel increase of the United States wheat visible 
supply total, contrasting with 1,573,000 bushels decrease a 
week ago. A lack of export demand of consequence for grain 
from this country, was an adverse influence, although in- 
dications were 500,000 bushels of Canadian wheat had been 
bought for shipment overseas. 

On the 4th inst. prices closed Zc. to 1 Ke. net lower. The 
news and sentiment concerning wheat were generally bearish, 
and as a result prices dropped to new lows. One unsettling 
influence was an estimate that the world carryover of surplus 
wheat into the 1939 season would achieve the huge total of 
1,070,000,000 bushels. It was suggested that if Southern 
Hemisphere crops turned out well, the carryover would be a 
record one. In this connection, special notice was taken of 
favorable advices regarding crops in Argentina and of in- 
creasing offers from Danubian countries and from France. 
The trade appeared to pay little attention to reports of export 
purchases of about 1,000,000 bushels of Canadian wheat and 
of 150,000 bushels of United States corn. Brisk tumbles of 
Liverpool wheat quotations largely dominated trading here. 
The Liverpool market, due \%e. higher to xe. lower, closed 
today 1 \4e. to 2 \4e. net lower. This weakness was attributed 
largely to reassuring Argentine official reports of crop condi- 
tions, and to reiteration of estimates of world wheat produce 
tion aggregating 5,000,000,000 bushels. On the Sth inst. 
prices closed 4c. to 14e. net higher. Influenced by a marked 
advance in the securities market, Chicago wheat values late 
today overcame earlier fractional losses and scored material 
net gains of 114¢. a bushel. Highest prices reached by wheat 
were current at the last, with speculative interest notably 
broader than heretofore of late. Contributing to the upturn 
of quotations was evidence that North American wheat 
export sales totaled 800,000 bushels, mostly from the United 
States, and that export purchases of corn amounted to 
400,000 bushels. Early wheat values were influenced largely 
by downturns of Liverpool quotations and by continued 
auspicious reports of Argentine crop prospects. Chicago J ~'f 
contracts temporarily touched a season new low price record. 

On the 6th inst. prices closed % to %c. net lower. Wheat 
failed to hold fractional gains scored today, and the market 
showed slight net losses in the final dealings. Persistent 
absence of export demand for United States wheat acted - 
as a handicap to friends of higher prices. European tak- 
ings of Canadian wheat today totaled 400,000 bushels. 
Temporary downturns of %c. a bushel in Chicago resulted 
largely from relative weakness shown by quotations at Liv- 
erpool. Buying of futures in Chicago lacked volume during 


much of the day, traders being unimpressed by continued 
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indefinite reports that the British tariff on United States 
wheat would be removed in a month or so. Talk heard that 
China was negotiating for a loan to finance wheat pur- 
chases in the United States failed also to act as much of a 
stimulus. 

Today prices closed 1 to 1%c. net higher. Late bulges 
in prices lifted the Chicago market 144c. a bushel today. 
Helping the late upturn was word the Agricultural Adjust- 
ment Administration was already about one-third through 
with placing in foreign markets of 100,000,000 bushels of 
American wheat. Announcement was also made that the 
rate of United States flour export subsidy other than from 
the Pacific Coast had been increased 10c. a bushel. Rallies 
of the Chicago wheat market were associated largely with 
continued reports of moisture deficiency both in domestic 
winter and spring crop areas. Adding to dry weather fears 
were statements today by R. O. Cromwell, a leading crop 
authority, that rainfall in the far Northwest had been well 
below normal for four weeks. Eastern Washington rain- 
fall, he said, was only 35.2 of average, with heat and 
evaporation excessive. Overnight export demand for United 
States wheat was again zero. Open interest in wheat 
tonight totaled 109,355,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 


79 79% 78% 79% 79% 80% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 





TNs. S itcnnnnnenntdnat 63% 64% 63% 64% 63% 64% 
Dt chun nconteneenandadmanelt Salt saat. aaake dha, dbke wane 
Ee hiikuih idle ol dhibebtbideindiblrm wibales 6362 ets, 63% 64% 64% 65% 
ELL LOTTI 63 63% 63 64% 63% 65 
Season's High and When Made | Seuson's Low and When Made 
December - . .- 36 June 15, 1938|Decemoer_... 61% Sept. 7, 1938 
Di .nease 3 July 23, 1938|March....-.-. 62 %4 Sept. 8, 1938 
DE bine ads 74% July 23, 19.8|May._-..--.-.. 62 Sept. 7, 1938 
} SRS 69% Sept. 24, 1938|July.....--.-- 62% Oct. 5, 1938 
‘DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ce ccnvadiseschbeidmaemwe 59% 59% 58% 59% 58% 59% 
SN ia oitchidn nin owe det tet 59% 59% 58% 59% 58% 59% 
Pttiednnndammnntianbade 62% 63% 61% 62% 62% 63 


Corn—On the Ist inst. prices elosed 5c. to 1%e. net 
lower. Selling of corn was induced by an upward revision of 
one private crop estimate and hedging against liberal offer- 
ings from the country. Bookings were 271,000 bushels and 
receipts 278 cars. Increased movement through the Lakes 
was expected before the end of navigation and it was under- 
stood several vessels have been chartered for nearby sailing. 
On the 3d inst. prices closed 3c. to 34¢. net lower. Liberal 
rural offerings and auspicious weather for maturing the corn 
crop gave a downward trend to the corn market today. 
Receipts at Chicago were large, totaling 534 cars. The grain 
markets generally are experiencing more or less the after- 
effects of the war scare and its subsidence. 

On the 4th inst. prices closed 134e. to 134e. net lower. 
Unusually large movement of old corn to market, so as to 
make crib room for the new harvest, served as a particular 
burden on corn values. There was persistent selling from 
rural sources, and this was quite a factor in the substantial 
declines registered in corn values. The absence of any appre- 
ciable export demand for the grain deprived the market of 
one of its main supports. Crop reports served only to con- 
firm prospects of ample supplies during the new season. On 
the 5th inst. prices closed %4c. to 4%e. net higher. Corn rose 
with wheat despite the fact that earlier the corn market had 
tumbled for the third successive day to fresh bottom price 
records unreached previously in five years. Export pur- 
chases of corn were reported as 400,000 bushels, which played 
its part as an influence in favor of values. However, it was 
estimated that since the first of last week corn sales to arrive 
at Chicago alone have totaled well in excess of 5,000,000 
bushels. Reasons given were that weather has been ideal for 
—w late corn, and that the entire crop is now safe from 
rost. 

On the 6th inst. prices closed % to %c. net lower. Corn 
held fairly steady. Rural offerings continued to be of 
liberal volume. The heaviness of wheat and the generally 
bearish tone of the news had a dampening effect on corn. 
Today prices closed % to %c. net higher. The firmness 
of this market was influenced largely by the strength in 
wheat values. Open interest in corn tonight totaled 38,- 
005,000 bushels. 

DAILY CLOSING PRICES OF CORN IN*NEW YORK 


- Mon. Tues Wed. Thurs Fri. 
65% 64% 62% 62% 63 


Wei 8 SG cn cv ctiecdiawacdinre 62% 

DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December Sy ine bts iki catnaiinaed calavae dadbie 47% 46% 45% 46 45% 46 
ee te 50% 49% 48% 48% 48% 49% 

PE ansks st Bhddiphansccnepeuke 51 5080 49% 50% 49% 50 

Season's High and When Made | _ Season's Low and When Made 
December.... 63% July 13, 1938|December_... 44% Oct. 5, 193 
aitacenaiide in July 28, 1938 a Aug. 11, 1938 
May... .-. e074 July 23, 1938]May_....  . 47 Oct. 5, 8 
July......... 55 . 24, 1938|July____..__- 48% _ Oct. 5, 1938 





» Oats—On the Ist inst. prices closed 4c. to 3c. net lower. 
Trading was quiet, the undertone easier. On the 3d inst. 
prices closed unch to \%e.up. Trading was light in this 
grain, and without feature. On the 4th inst. prices closed 
ee. to Sc. net lower. This market was dull and heavy 
during most of the session. On the 5th inst. prices closed 
3c. to 4c. net higher. Oats acted very much like the other 
grains, converting earlier losses into gains. 

,On the 6th inst. prices closed unchanged to ‘ce. off. 
There was very little of interest to this market. Today 
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prices closed % to %c. net higher. There was little of 
interest in this market, trading being dull. 


> SING PRICES OF OATS FUTURES IN CHICAGO 
ED wah ourenmurcer analy 25 4 
oa ccna hd ei crip tatiana 25% 25% 25% 25% 25% 33% 
PE cca cdidnedncntcdannason | ee OU ae 
Season's High and en | Season's Low and When Made 4 
December... 2834 July 13, 1938 ber--. 28 Aug. 16, 1938 
| ane 8 July 23. 1938|May..-.-.---. 23% Sept. 6, 1938 
pe a eee 27% Sept. 26, 1938|July_...----- 24% Oct. 4, 1938 


FUTURES IN WINNIPEG 


3 SING PRICES OF OATS 
— Sat Wed. Thurs. Fri. 


Mon. Tues. 


CN i os a acnbieieaeel 27. ° 27% 427% 27% «27% aa 
i ee 26% 27° 26% 27 27% 28 
ee ee 283% 285% 285% 28% 28% 29 


Rye—On the Ist inst. prices closed 4c. down on the 
active deliveries. Trading quiet, with no news of im- 
portance. On the 3d inst. prices closed unchanged from the 
previous closing quotations. The market was quiet, with 
traders apparently inclined to take the sidelines and wait for 
further developments. On the 4th inst. prices closed Yc. net 
lower. This market was relatively steady, though there was 
nothing in the news or developments to encourage bullish 
sentiment. On the 5th inst. prices closed 34¢c. net higher. 
Influenced by a strong wheat and stock market, rye re- 
covered its earlier losses and showed firmness and fair gains 
at the close. 

On the 6th inst. prices closed % to *6c. net lower. This 
market was dull and heavy throughout most of the session, 
though it made a relatively good showing as far as de- 
clines were concerned. Today prices closed % to %c. net 
higher. There was some new buying reported, influenced 
largely by the bullish weather reports. Short covering was 
also a contributing cause in the market’s firmness today. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DE... npacm eran en ee 43% 43% 42% 43% 43 43 % 
~~ sas a igri etn ti wart wna eent ele mi 444% 444% 43% 44% 43% 44% 
DM iccdctmotneresatnereneguanban aan ete ei Wiar* atone’, ealean | taaigle 
Season's High and When Made |_ Season's Low and When Made 
December - -.- July 14, 1938|December_... 39 Sept. 7. 1938 
DiPssacasee 53% July 25, 1938|/May.--.--.--.. 41 Sept. 7, 1938 
FE sttexinend wee. cer ebeendane Pi Pntibhsankh sete. saiarbetinad 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
CN ic vtdditiccbbdiennbames 40% 40% 40 40% 41% 43% 
TO cuwnsmene camwedaineud 40 40 39% 40% 41% 42% 
| ASR See aaa.“ 424% 42% 41% 42% 43% 44% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon Tues. Wed. Thurs. Fri. 
Oe. |... ws hennunatoesmamaue % 35 34% 35% 35% 36% 
DEED. «cccchvetenthmaennanne a ee ae 34% 35 357 
Pe cccedwustdawcanbanseeaee 34% 35% 35% 36 36% 37% 
Closing quotations follow: 
FLOUR 
Spring oats. high protein. 4.90@5.10,; Rye flour patents______. 3.50 @3.65 
Spring patents___.....-- 4.45@4.65| Seminola, bbi., Nos. 1-3..5.15@5.25 
ears, first spring......- 3.90 @4.25 cones apse i ienadwaiandl 2.45 
Soft winter straights. ___- 3.40 @4.10] Corn flour_............. 
Hard winter straights. _..4.25@4.50| Barley goods— 
Hard winter patents. _...4.45@4.70| Coarse.............-- -25 
Hard winter clears.. ..- Nom, Fancy pear!.(New) Nos. 
’ 1 were eere eee 50@5.00 
GRAIN 


Oats, New York— 


Wheat, New York— 
ES are % 


No. 2 red, c.i.f., domestic... 804% No. 2 
Manitoba No.1,f.0.b.N.Y_ 73 





arley. New York— 
Oorn, New York— 47 % Ibs. malting. ......... 55 
No 2 yellow all rail....... 63 Ihicago. cash - -.........-- 46-6 


For other tables usually given here see page 2195. 


89,690,928 Pounds of Wool Appraised for Loans of 
$15,751,769 by CCC Through Sept. 24—The Commodity 
Credit Corporation announced Sept. 30 that through Sept. 
24, 89,690,928 net grease pounds of wool had been appraised 
for loans aggregating $15,751,769.30. Of this amount, 
loans of $10,501,078.40 have been completed on 58,073,175 
pounds of wool, the remainder eae in process. The loans 
average 17.56 cents per grease pound. 


Corn Loans of CCC Aggregated $22,853,342 on 47,- 
080,006 Through Sept. 29—The Commodity Credit Cor- 
poration announced Sept. 30 that “Advices of Corn Loans” 
received by it through Sept. 29, showed loans disbursed by 
the Corporation and held by lending agencies on 47,080,006 
bushels of corn. Such loans aggregated $22,853,341.84, 
based on a loan rate of 50 cents per bushel, of 21% eubic 
feet of ear corn testing up to 14144% moisture, the average 
amount loaned per bushel determined in this manner thus 
far has been 48.52 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 


Sta: Bushels State— 
ON See a ee 1,527,728 
OE SS eS 7,937,148 | Nebraska... .................3, ,417 
ER ER OE ES SSE EN 99,612 
SE idk snivisa ensiccteitehianmgmmimebaianeaon 27,794,332 | South Dakota............... 1,263,650 
EE ee re eS 26, EEF TIE LGA ,203 
a 3,777,206 


Weather Report for the Week Ended Oct. 4—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Oct. 4, follows: 

There were very great temperature contrasts between the Eastern and 
the interior States during the week. The abnormally cool weather prevailed 
along the Atlantic Coast, in the upper Ohio Valley, and the eastern Lake 
region, the greatest minus departures of Sarre being in the interior 
of the Northeast. On the other hand, one of the warmest weeks of record 
for the season ailed in the central and northern Portions of the Mid- 


western area, With the greatest plus temperature departures from O. oma 
and northwestern Texas northward. In the northern Great Plains the week 


was 12 degrees to 15 degrees warmer than normal. There were also some 
marked differences in temperature along the coast and in the interior of 


California. 
Minimum temperatures as low as freezing or lower were reported from 
the interior of the Northeast as far south as south-central New York and 
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in the mountainous sections of western Maryland and West Virginia, with 
heavy to killing frosts in many other Appalachian Mountain districts. 
The lowest temperature reported from a first-order station was 26 degrees at 
Greenville, Me., on Oct. 3. Freezing weather occurred also locally in 
the Great Basin and Rocky Mountain sections. Otherwise, temperatures 
as low as 32 degrees were not reported in any section of the country, the 
minima being unusually high in interior districts. 

There were some interesting and unusual ten ture anomalies during 
the week. In extreme southern Georgia the minir-um was 8 degrees lower 
than at Sioux City, Iowa, while the average te’ perature of the week in 
North Dakota was as high as or higher than for Virginia, the weekly average 
at Bismarck, N. Dak., was 64 degrees and at Richn ond, Va., 62 degrees. 

At Concordia, Kan., the weekly mean tery perature was 77 degrees, or 

ual to the normal at that station for early July. In northwestern sections, 

ing frosts have not occurred as early as usual this fall. Normally by 
Oct. 1 they have covered most of Michigan, much of Wisconsin, and 
practically all of the Dakotas and Montana. 

Precipitation was heavy in south Atlantic sections from eastern North 
Carolina southward, with excessive falls at several stations. The greatest 
weekly total was 10.4 inches at Miami, Fla. Otherwise, rainfall was 
generally scanty everywhere east of the Rocky Mountains. In the Lake 
region, the Ohio Valley, and from the Mississippi River westward to the 
Rocky Mountains very new stations reported appreciable rainfall for the 
week. In the Far West there were substantia! falls in much of Idaho, 
Oregon and the northern half of California, but in a large far southwestern 
area there was little or no rain. 

Rain is needed over the greater portion of the country’ urgently so in 
considerable areas. In most of the more eastern and northeastern sec- 
tions the soil is in favorable condition for plowing, seeding and for early 

grains, while in western areas that had heavy Septer ber rainfall, 
conditions are generally favorable. Otherwise, there is need of moisture 
in nearly all sections east of the Rocky Mountains. As to present general 
conditions there are often marked contrasts in nearby sections. For ex- 
ample, in northern Iowa the soil is saturated to great depth and fields are 
still too soft for heavy power machinery, while in the southern part of that 
State is at too dry for seeding. 

In the Ohio Valley a general rain would be helpful, but conditions in 
most sections are still fairly satisfactory. In the South there is a wide- 
spread need of rain from Oklahoma and Texas eastward to the Atlantic 
area, though most of the extreme East has sufficient moisture for present 
needs. In Montana, Idaho, Oregon, Nevada and northern California 
showers of the week were decidedly helpful, but rainfall was inadequate 
in Washington and most other western sections. 

Maturity of late crops was somewhat delayed by cool weather in the 
more Eastern States, but in other sections, under the influence of warm, 
sunny weather, maturity was rapid ard corditions were exceptionally 
favorable for outside operations, except that large areas are too dry for 
plowing. ‘The northeastern frosts did only minor damage as most crops 
were mature. Staple crops are now quite generally free from possible 
frost damage. 


Small Grains—Small grains need rain throughout the Plains States, 
much of the Northwest, in the Mississippi Valley, and locally to eastward. 
Winter-wheat seeding is well advanced in the ke region and the Ohio 
Valley, with some early sown up, and seeding is nearing com pletion locally 
from Kentucky northeastward. Rain is needed for germination, or to 

it plowing, in much of the Southeast and in portions of the middle 
Mississippi Valley. 

Early seeded winter wheat and rye have made good growth in South 
Dakota and are about ready for grazing, but late sown needs moisture. 
The soil is drying rapidly in Nebraska and rain is badly needed in Minne- 
sota, but in both these States winter grains are up to good stands. Wheat 
is more than half seeded in Iowa and three-fourths to all sown in Kansas, 
except in localities where the soil is too dry’ early sown is up to good stands 
in nsas, but late seeded is spotted. 

In Missouri seeding has been delayed generally because of dry soil 
while in Oldahoma sorre wheat was sown in dust, but much is delayed 
awaiting rain. Considerable ground has been prepared in Texas and 
much seeding accomplished, but rain is needed for germination. 


Corn—The week was ideal for maturing late corn and for drying the 
crop in general. Except in limited areas, practically the entire corn crop 
is now safe from frost. In Iowa warm, dry weather caused rapid matur- 
ity so that nearly 100% is safe. Some husking has been done in most 
parts of the corn belt. 

Cotton—The eastern cotton belt had abnormally low temperatures, 
but unseasonable warmth prevailed generally from the Mississippi Valley 
westward. Some heavy, local rains occurred in the extreme east and 
northeast, with some 1 to staple, but otherwise there was no rain 
of consequence anywhere. In the central and western cotton States boll 
opened rapidly and picking made unusually good progress quite generally. 

In Texas late cotton made poor to only fair progress in northern sec- 
tions, but the early crop is fair to good; picking and a advanced 
rapidly. In Oklahoma picking progressed uninterruptedly and is nearly 
com pleted in the southern part of that State. In the central States of the 
belt conditions were generally favorable, with harvest well advanced gen- 
erally in northern sections and largely completed in the south. In the 
Coastal Plains of North Carolina there was sore darrage to open cotton 
by heavy to excessive rainfall, but otherwise conditions were general] 
favorable in eastern sections, with picking nearly completed as far nort 
as central South Carolina. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


North Carolina—Raleigh: Heavy to excessive rains on and near coast 
caused some crop and property da e, but was beneficial in Piedmont 
and mountain region, especially in softening soil for seeding small grain. 
Cotton picking slow to fair advance; some staple damaged in parts of coastal 
plain. Cool latter part; frost in west apparently did little damage. 

South Carolina—Columbia: Fair, except beneficial rains on 29-30th: 
cool latter part. Harvesting all crops well advanced. Some damage from 
excessive rains on coast, but moisture still inadequate locally in north 
interior. Cotton picking mety good progress; nearly completed, except 
in extreme north where about all open; ginning fair advance. 

Georgia—Atlanta: Rains retarded peanut harvest in south and favored 
making fall gardens, but continued dry in most of interior. Cotton pick- 
ing good advance in middle and north; little more to gather. Too dry for 
scowls oats and digging yams. Unfavorable for late hay, truck, and 
pastures. 

Florida—Jacksonviile: Cool; 1 
to heavy elsewhere. Progress an 


Volume [47 


ht rains in extreme northwest, moderate 
condition of cotton fairly good; picki 
and ginning about over. Harvesting good sweet-potato — Early truc 
good growth; pianting continues. Citrus good, new fruit coloring and 
ma Cane and peanuts good. G crop pecans being gathered. 
Scattered light rains. Cotton picking excel- 
lent advance in north; about finished in middle; condition fairly good to 
good, except poor in some northern areas. Rain needed for truck, po- 
tatoes, and pastures, and to permit fall planting of grain and legumes. 

Mississippi—Vicksburg: Light rains; warm days. Good progress pick- 
ing cotton; nearly done in south and central upland; ginning fair progress 
as picking taking precedence. Poor progress housing corn. Haying good 
advance. Rain generally needed for plowing, seeding, and pastures. 

Louisiana—New Orleans: Warm; light localrains. Ideal for harvest, but 
dryness unfavorable for gorins crops. Excellent advance picking and 
ginning cotton; picking finish locally. Excellent progress harvesti 
rice, corn, and sweet potatoes, and hay making. Condition of cane g 
to excellent; crop unusually large; cutting about to start. 

Texas—Houston: Averaged 5 degrees to 10 degrees above normal; light 
scattered rains. tion of land for winter wheat seeding made rapid 
progress; considerable amount dry planted, but rain needed for per 

tion; much oats likewise seeded. Progress and condition of early 
cotton continued fair to good in north and late planted mostly poor to only 
. nd age J — progress in north and about over in south. 
Rice ripened manny: threshing good progress. Ranges drying fast, but 
cattle mostly fair to good. uch truck in extreme sovth by heat 
and drought. Citrus withstood adverse conditions favorably. General 
rains badly needed. 
klahoma City: Hot; dry, except for showers in Panhandle; 
entire State needs rain; stock water scarce in many southern areas. Favor- 
able for harvesting. Some winter wheat planted in dust, but much planting 
delayed awaiting rain; condition and progress of early sown poor to fair. 
Cotton picking good advance and much ginning; picking nearly over in 
wouth. Livestock fair, but shrinking; pastures very dry. 
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Arkansas—Little Rock: Progress of cotton excellent due to hot 
days, abundant sunshine, and low humidity; picking good progress: ar 
over in hitls, well along in eastern lowlands; ginning all & and far into 
night. Gathering early corn favored, but soil too dry for late corn. Favor- 
= e , 4 ppm ee kag rice, and gathering feed crops, but soil 

» Dianti w ’ ’ ’ 
winter crope: Pp ng eat, oats, rye, turnips, and late fall and 

Tennessee—Nashville: Corn mostly matured; drying satisfactorily; con- 
siderable harvested; late ready for silo. Sethe anion than hal open; 
| ea J goed advance. Excellent for curing tobacco; some stripping. Ideal 
rd cutting and baling hay. Too dry for plowing some areas, but con- 
tinued elsewhere. Seeding clover and grains good progress; rain needed for 
germination. Late tatoes good, except poor where very dry; sweet 


potatoes good to excellent; d n 
a igging continued. Late crops and pastures cut 





THE DRY GOODS TRADE 


New York, Friday Night, Oct. 7, 1938. 

Favored by more seasonal weather conditions and the 
subsidence of the European war scare, retail business im- 
proved perceptibly and in some sections moderate gains over 
last year in the volume of sales were achieved. Exceptions 
were supplied by the North Eastern regions and some 
Pacifie Coast districts, due, on the one hand, to the after- 
math of the recent hurricane, and on the other hand to the 
continued store labor troubles in the San Francisco area. 
The demand for seasonal apparel lines benefited by the 
appearance of brisk fall temperatures, but the feature of the 
week was the revival in the call for home furnishings. De- 
partment store sales the country over for the week ended 
Sept. 24, according to the report of the Federal Reserve 
Board, were 6% lower than for the same week last year, with 
Boston and San Francisco showing the largest declines, 
whereas Southern and Southwestern areas recorded substan- 
tial gains. For stores in New York and Brooklyn the Fed- 
eral Reserve Bank of New York reported a decrease of 7.3%, 
while in Newark stores the loss in the sales volume was re- 
stricted to 3.6%. 

Trading in the wholesale dry goods markets also profited 
by the ending of the European war threat as well as the termi- 
nation of the trucking strike, which latter previously had 
formed a serious hindrance to business operations. A fair 
demand existed for domestics such as sheets, towels and bed- 
spreads, although the total volume of business was still some- 
what retarded by the after-effects of the storm, notably in 
the New England sections. New lines of men’s underwear 
showed scattered slight reductions from previous quotations. 
Business in silk goods turned a little more active as the ending 
of the trucking strike removed a serious impediment to the 
orderly conduct of operations. Prices ruled steady. Trad- 
ing in rayon yarns expanded perceptibly as operations in the 
storm-stricken New England mill districts were resumed. 
Although yarn shipments during September did not quite 
reach the high reeord of the previous month, deliveries 
again were reported to have exceeded production, with the 
result that surplus yarn stocks in producers’ hands were 
further reduced to a less than two months normal supply. 


¥ Domestic Cotton Goods—Trading in the gray cloths mar- 
kets started the period under review in Gawtr aatite fashion, 
cniefly under the influence of the ending of the Furopean 
war crisis, the material rally in raw cotton prices, and also in 
consequence of the settlement of the trucking strike. While 
later in the week, partly because of the religious holiday, 
business slowed down somewhat, the volume of sales re- 
mained at fair-sized proportions, and towards the end of the 
period another spurt in activities was under way, predicated 
in part on private estimates that tomorrow’s official cotton 
crop report will show a substantial decline in the output, 
thus adding further strength to raw cotton values. Im- 
proved reports from finished goods markets also helped to 
stimulate buying on the part of converters who are admitted! 

still in need of goods. Prices followed a steadier trend. 
Business in fine goods also expanded moderately with orders 
covering a wide variety of weaves for spot and nearby deliv- 
ery. An active demand existed for voiles, and slub yarn 
broadcloths and dimity stripes also moved in fair volume. 
Closing prices in print cloths were as follows: 39-inch 80’s, 
63%c.; 39-inch 72-76’s, 6c.; 39-inch 68-72’s, 5% to 5\e.; 
38 14-inch 64-60’s, 434 to 4%c.; 38 14-inch 60-48’s, 3% to 4e. 


Woolen Goods—Trading in men’s wear fabries expanded 
materially although orders were largely restricted to spot 
lots and goods for nearby delivery, with reports being cunent 
that price advances were conceded on many of these trans- 
actions. Light-weight materials continued to move in fair 
volume, whereas little interest existed for heavy-weight 
fabrics. Reports from retail clothing centers made a better 
showing as the advent of more seasonal temperatures stimu- 
lated consumer purchases. Business in women’s wear goods 
was fairly active with initial orders being placed on new 
spring lines. Shortages were reported in tweeds and boucles, 
and buyers were said to be meeting with some difficulties in 
obtaining early deliveries on these materials. 


Foreign Dry Goods—tTrading in linens remained quiet 
although reports were heard that due to the protracted period 
of inactivity on the part of importers, a shortage in certain 
classes of goods is developing. Business in burlap was 
irregular with little interest shown in shipments, whereas 
spot business expanded somewhat. Prices ruled easier 
notwithstanding the firmer trend of the Calcutta futures 
market. Domestically lightweights were quoted at 3.80c., 
heavies at 5.05c. 
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MUNICIPAL BOND SALES IN SEPTEMBER 


While the threat of a general war in Europe had a decidedly 
unsettling effect on the municipal bond market during Sep- 
tember, its influence was not sufficiently strong to prevent 
the successful consummation of a large number of awards in 
that period. As a matter of fact, the grand total of sales 
represented an increase over the output in each of the two 
preceding months. Our records show that State and mu- 
nicipalities disposed of an aggregate principal amount of 
$72,674,461 bonds in September. This is in contrast with 
disposals of $65,878,051 in the earlier period and only $47,- 
647,889 in July. 

Although the bulk of the unusually heavy calendar of 
offerings last month proved possible of sale, much of the 
financing was negotiated on terms which reflected a sharp 
increase in the price for credit. This development, of course, 
was dictated solely by the nervousness in all security markets 
engendered by the narrowly-averted conflict abroad. The 
State of Maryland, for example, was obliged to attach an 
interest rate of 3% on an issue of $5,358,000 bonds. This 
compared with a coupon of only 144% at which a loan of 
$3,413,000 was obtained last July. Moreover, last month’s 
emission was of shorter duration than the maturity contained 
in the earlier award. Many other communities which com- 
pleted borrowing last month were likewise foreed to pay a 
much higher price for credit accommodation than was neces- 
sary in previous months. Despite the fact that last month’s 
output was heavier than was true of the earlier month, it is 
nevertheless a fact that the seriousness of the European crisis 
did act as a deterrent to the completion of a number of pro- 
jected borrowing operations. Because of the higher interest 
cost required on new offerings, a number of units decided to 
postpone offerings pending more propitious market condi- 
tions and others considered it inadvisable to sell issues on 
the terms available. This was notably true with regard to 
an offering of $4,620,000 State of North Carolina bonds, 
bids on which were rejected. 

Still another important development in the municipal 
field last month was the refusal of municipal bond attorneys 
to issue a final opinion as to the status of the $18,000,000 
New York City Parkway Authority bonds with respect to 
their exemption from Federal income taxes. Counsel 
stated that it was not possible to rule on this point in the 
light of uncertainty as to Federal taxing power on such in- 
strumentalities created by the United States Supreme Court 
decision in the Port of New York Authority salary case 
(V. 147, p. 2117). 

The issues of $1,000,000 or more included in the month’s 
total are as follows: 


$6,120,000 Cu 7) County, Ohio, refunding bonds, comprising 
$5,535, 0 334s and $285,000 3 146. due from 1940 to 1948 incl., 
awarded to a syndicate headed jointly by Field, Richards & 
Shepard, Inc., Cleveland, and A. ©. Allyn & Co., Inc., Chi- 
cago, at a price of 100.016, a net interest cost of about 3.736%. 

5,358,000 Maryland (State of) Roads Commission refunding bonds sold 
to Smith, Barney & Co. of New York and associates, as 3s, at 
100.609,.a basis of about 2.90%. Due serially from 1940 to 
1951 incl. Syndicate reported that the bonds were placed 
privately. 

3,000,000 Buffalo, N. Y., refunding and relief bonds, due annuall 
1939 to 1958 incl., were sold to an account headed a the 
Manufacturers & Traders Trust Co. of Buffalo as 3.40s, at 
100.359, a basis of about 3.35%. Reoffered on yield basis of 
from 1.25 to 3.30%, according to maturity. 

2,861,680 Youngstown, Ohio, bonds of various description were sold 
as follows: $2,604,175 were taken by Fox, Einhorn & Co., 
Inc. and W. E. Hutton & Co., both of Cincinnati, and asso- 
ciates on a bid of 100.90 for 3s, a basis of about 3.43%. 
Halsey, Stuart & Co., Inc. and the Bancamerica-Blair coe. 
both of New York, joined in purchasing an additional $257 505 
issue as 34s, at 100.94, a 3.41% basis. All of the bonds 
were reoffered to yield from 2.70% to 3.25%, according to 


maturity. 

2,611,000 Dade County Special Tax School District No. 2, Fla., 4% 
general réfun bonds were publicly offered by R. E. Crum- 
mer & Co. of Chicago. They mature from 1944 to 1967 incl. 

2,135,000 Ohio (State of) 344% East Liv 1-Chester Bridge revenue 
bonds were sold privately by the State Bridge Commission to 
to an account managed by Stranahan, Harris & Co., Inc., 
Toledo, at par and small premium. The bonds mature Oct. 1 
1953. are callable at various prices, and were publicly offered 
a .50. 

1,810,000 Springfield, Mass., 114% and 2% bonds were sold to a group 
headed by R. L. Day & Co. of Boston at 100.119, a basis of 
about 1.66%. Due annually from 1939 to 1958 incl. 

1,580,000 Lorain County, Ohio, bridge construction bonds were taken 
by Mitchell, Herrick & Co. of Cleveland and associates as 2s, 
at 101.08, a basis of about 2.40%. Due -annually from 
1940 to 1964 incl. Reoffered to yield from 1% to 2.50%, 

to maturity. 


from 


$1,400,000 Owensboro Bridge Commission, Ky., 3% % callable revenue 
bonds, due Aug. 1, 1963, were publicly offered by the Bankers 
Bond Co. of Louisiville. 
1,250,000 New Haven, Conn., 244% various purposes bonds, due seri- 
ally from 1940 to 1958 incl., awarded to a syndicated headed 
by Halsey, Stuart & Co., Inc., New York, at 101.001, a 
basis of about 2.14%. Reoffered to yield from 0.75% to 
2.20%, according to maturity. 
1,000,000 Maine (State of) 2% highway bonds sold jointly to First Na- 
tional Bank of New York and Salomon Bros. & Hutzler of 
New York at 102.189, a basis of about 1.65%. Issue is due 
owtelly from 1940 to 1949 incl. and was publicly offered to 
yield from 0.50% to 1.70%, according to maturity. 
1,000,000 Racine county. Wis., 24%% relief bonds were purchased by 
the Northern Trust Co. of Chicago and associates at a price 
of par. Due from 1939 to 1943 incl. Reoffered to yield from 
1% to 2.50%, according to maturity. 
1,000,000 Seattle, Wash., 44 % callable city light bonds, due from 1940 
to 1968 incl., sold to an account headed by Drumheller, Ehrlich- 
Co. of Seattle at price of 93.75, a basis of about 4.74%. 
Although, as the following tabulation shows, a considerable 
number of municipalities failed, for various reasons, to dis- 
pose of issues which were intended for sale during September, 
this was largely the result of the unsettled market conditions 
induced by war news from abroad. Because of the dis- 
turbed character of the market, quite a few of the communi- 
ties decided to cancel their offerings in anticipation of more 
propitious conditions at a later date. Still others proceeded 
as planned and either failed to receive any offers or found 
bids not to their liking. The list comprises 31 separate 
issues, amounting in the aggregate to $10,903,764. Page 
number of the “Chronicle” is given for reference purposes: 
Page Name Int. Rate Amount Report 
1955 Adams County, Ind 6% $133,880 No bids 
1964 Beaufort County, 8. C - 4% No bids 
2120 Calecasieu Parish, La - 6% Bids rejected 
1667 Caruthersville, Mo No bids 
2120 Coulee des Jons Drain. Dist., La. - 6% Bid rejected 
2123 Croton-on-Hudson, N. Y.------ Bid rejected 
1814 Cuyahoga Falls, Ohio Postponed 
2118 a Denver, Colo % Sale canceled 
2122 Flathead County, Mont not exc. Postponed 
1964 Fredonia 8. D., Pa x Award deferred 
2125 b Grafton 8S. D. No.3, N.Dak-_-.. not exc. Not sold 
1818 Hammond, Wis 3% No bids 
1805 Imperial County, Calif. (school 
district issues) not exc. No bids 
1808 c Iola, Kan Bids rejected 
2128 d LaCrosse County, Wis Postponed 
1805) Los Angeles County, Calif. (school e 
1953{ district issues) not exc. No bids 
2122 Lynn County 8. D. No.1, Minn... not exe. No bids 
1959 New Milford, N. J not exc. No bids 
2125 North Carolina (State of) not exe, Bids rejected 
1810 Norman County 8. D. No. 81, 
Minn not exc. 
2122 Park Rapids 8. D. No.1, Minn_. not exc. 
1808 Palo Alto County, Iowa 
2124 Port Chester, N, Y 
2124 Saltaire, N. Y 
2118 e San Mateo County, California 
(school district issue) not exc. 
1811 f Springfield S. D., Mo x 
1963 Tuscarawas, Ohio 4% 
1814 Ward County, N. Dak x 
2127 West Deer Twp.8S.D., Pa x 
1960 West Wildwood, N. J____....-. not exc. 6% 
1966 ——- County 8. D. No. 113, 


not exc. 


Postponed 
Not sold 
Postponed 
Postponed 
No bids 


Not sold 

Bids unopened 
No bids 

Bid rejected 
Bids unopened 
25,000 Postponed 

not exc. 6% 34,000 No bids 

x Rate of interest was optional with the bidder. a Offering was canceled as voters 
refused to authorize bond issue. b New offering dateis Oct.10. c It was reported 
that the city would purchase the issue as 1%{satpar. d Issue was reoffered on Oct. 3; 
result is given on subsequent page. e PWA grant in doubt. f No attempt will be 
made to sell the issue until it has first been authorized by the voters. 

States and municipalities borrowed $89,225,720 on notes 
and other evidences of temporary debt during September. 
Total includes $66,000,000 obtained by the City of New 
York. Unfavorable conditions in the long-term capital 
market, owing to the war scare in Europe, prompted several 
communities to finance their requirements on a temporary 
basis rather than to risk the sale of bonds on terms dictated 
by extreme nervousness in credit channels. 

The Canadian municipal bond market was practically 
dormant throughout the recent month, new awards footing 
up to no more than $291,852. As is usually the case, all 
of the temporary borrowing, aggregating $50,000,000, was 
accounted for by the Dominion Government. 

No United States Possessions bond issues were brought 
out in September. 

A comparison is given in the table below of all the various 
forms of securities placed in September in the last five years: 

1938 1987 1936 1935 1934 


$ $ 
Perm. loans (U.8.). 72,674,461 48,435,338 158,784,553 148,870,640 40,819,694 
*Temp. I’ns (U.8.). 89,225,720 155,634,590 101,027,798 78,929,600 137,183,000 


Can. I’ns (perm .)— 

Placed in Canada. 207,500 100,295, 135,263,853 13,900,000 

Placed in U. S... 3,250,000 None None None 
Bds. U.S. Poss’ns_-_ None 500,000 4,998,000 None 
General fund bonds 

(New York City) - None None 


not exc. 


not exc. 9.500 


40,000 
231,000 
27,000 
190,000 
150,000 


291,852 
None 
None 


None None None 


162,192,033 207,527,428 360,607,851 368,062,093 191,902,694 

* Including temporary securities issued by New York City, $66,000,000 in Sep- 
tember, 1938; $39,500,000 in September, 1937; $48,000,000 in September, 1936; 
$56,000,000 in September, 1935, and $39,265,000 in September, 1934. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during September, 
1938, were 421 and 491, respectively. This contrasts with 
412 and 488 for August, 1938, and with 331 and 380 for 
September, 1937. 

For comparative purposes we add the following table, 
showing the aggregate, excluding temporary loans and also 
Canadian issues, for September and the nine months for a 
series of years: 
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Month of For the 
Seplember Nine Months 
$72,674,461 $696,415,893 

48,435,338, 741,681,528 

872,306,815 
902,053,073 
682, vll »759 


117,083,951 
80,358,117 
100,028,167 
»704,334 
117,571,822 
136,795,778 
115,290,336 
124,336,682 
56,398,075 
99,770,656 
88,656,257 
49,820,768 
70,839,634 
24,732,420 
31,175,017 
22,174,179 
26,707,493 


1 056, 321, "229 
936,398,760 
994,840,978 

1,178,508,094 

1,046,221,618 

1,095,486 ,400 

1,138,425,601 
765,963,785 
918,854,893 
754,294,623 
489,716,223 
519,669,754 
238,179,833 
328,078,924 
308,388,101 
406,496,817 





Financial 


Month of 
September 


34° ,531 ‘814 
47,947,077 
8,980,418 
9,825,200 
10,694,671 
8,762,079 


3,693,457 
11,423,212 
8,240,347 
3,885,137 
6,242,952 


For the 
Nine Months 


317,912,921 
314,503,570 
231,921,042 
272,389,451 
243,241,117 
199,722,964 
153,152,345 
141,021,727 
197,921,657 
111,745,993 
117,678,355 

99,324,001 

97,194,441 


63,583,834 


We present herewith our detailed list of the municipa 
bond ‘ssues put out during the month of September. 


Page 
2123 
1665 
2125 
2125 
2125 
1664 
2123 
2123 
2123 
1965 
1812 
2125 
1665 
1816 
1809 
2121 
1806 
1961 


2123 
1814 


Name Rate 
Adams S. D. No.3, N.Y nsineatatineie 2.70 


Akron, Ohio 

Akron, Ohio 

Akron City 8. D., Ohio 4hy 

Albion Township, Ind. (2 issues) ..2% 

Albany, N. 2% 

yon chal N. Mex. (3 issues) ..3%4 

Albuquerque, N. Mek. ccescec-c3B1G 

Alcoa, ° 3% 

Alexandria Bay, N. Y. (2 issues) ..3.40 
Alliance, Ohio 3% 

Altoona 8. D., 2 

Ps AD akenticinweccenn 2.9% 
Amherst, Mass - 


"ul 
Asheboro, N.C. (3 issues) 
Ashton, 
Athens City 8. D., Ohio 2% 
Atlas Township 8. D. No. 4, Mich 3% 
Autauga County 8. D., Ala. 
Avant, 
Barren County Sch. Corp., iB 
Beatrice, Neb 
Beatrice, Neb 
Beaver Falls, N. Y 
Bee County, Texas 


666 Beloit, Kan 


Beverly, Mass 
Bicknell, Ind 
Black Hawk County _Iowa 


Blencoe Con. 8. D., Iowa 

Boyd County, Ky 

Bristol, R. I 

Brockway 8. D., 

Brooktield-North 1 Riverside w.c., s 
Brookfield Twp. 8. D. No.4, Mich.3 
Brownsville 8. D., Pa 3 
Brunswick, Ga. (4 issues) 

Brookhaven, Miss 

DE Min wcctbabakbiene eet 3.40 
i aeoenasees 3.40 
Burlington, Vt 

Butler 8. D., Ohio 3 
Cabell County, W. Va_...-..----- 0.75 
Callaway County, Mo 4 
Cambria County, Pa 

Cambridge, Mass 

Camden, Ark 

Carbon County, Wyo 

Carbon Co. 8. D. No. 7, Mont.-.-4 
Cascade Co. 8. D. No. 1, Mont.24%-3 
Center Ind. 8. D. No. 48, Texas-.4 
Centre Co 1. Dist., vee 


-Charleston 8. D., 


Miss 
’ Charleston Co. 8. D. No.4, 8. C.3- “334 


Charlevoix, Mich © 
Cherokee, Okla 2 
Cherokee Co., Kan. (2 iss.)------ 2% 
Chester, Pa 23 
Clanton, Ala 

Clarks Grove, Minn 

Cle Elum, Wash 

Cleveland Heights, Ohio (2 iss. 221% 
Columbia, 8. C.-_- - 
Columbia Twp. s. D., , Ohio 
Cornwall, N. Y 

Cosmos, Minn 


Cuyahoga Co., Ohio (5 tss.)- 

Dade County 8 D. No. 2, Stall y 
Darlington 8. D., Pa 23 

Darlington Twp. 's. D., Pa 

Davison. Mich 

ge | S. D., lows. . scscccenced h 

Deal. J. (2 issues) 3 

Dekalb County, Til 

Deemston 8. D., Pa 

Delaware Twp. 8. D., Pa 

Delmar, Iowa 

DeSota Parish, Ward 3,8.D , La-5 

Dixon County 8. D. No. 1, Neb. -314 

Dodge, Neb 3% 

Dodgeville, Wis 

Downington, Pa 

Dodge City, Kan 

DuBuque, Iowa y% 

DuPage Co. 8. D. No. 95, Tll..--3 

East Bernard Ind. 8. D., Tex 

East Eldorado Twp., Il 

East Pittsburgh S. D., Pa 

East Tawas, Mich 


Elizabethville 8. D., Pa 

El Paso County, Texas 

Exeter Twp. 8. D., Pa....-.----- 4 
Fairbury. 


Flat Rock 8. D. No. 17, fl 
Flushing 8. D., Ohio 
Forest Park P. 
Forrest City 
trict No. 7 
Forreston 8. D., 


mprovement Dis- 
k 5 


Maturity 
1940-1968 


1940-1964 
1947-1952 


1939-1948 
1945-1953 
1941-1958 
1941-1958 
1944-1955 
1939-1951 

1940-1956 


1941-1950 
1939-1958 
1940-1955 


1940-1963 
1939-1943 


1943-1953 
1939-1958 
5-20 years 
5-20 years 
1942-1951 
1942-1958 
1939-1948 
1939-1948 
1940-1951 
1940-1956 
1939-1958 
1945-1961 
1947-1949 
1940-1948 
1939-1948 
1942-1960 


1942-1963 
1940-1944 
1940-1948 


1939-1963 
1939-1958 
1939-1948 

1946 
1940-1559 
1939-1941 
1940-1958 
1939-1944 
1939-1943 
1941-1958 
1940-1949 


5-20 years 
1939-1963 
1939-1947 


1940-1957 
1939-1953 


1939- 1948 
1939-1968 
1939-1948 
1940-1951 
1942-1948 
1940-1944 

640-1958 
1940-1959 
1939-1949 
1940-1959 
1940-1952 
1940-1949 
1944-1967 
1940-1954 
1940-1959 
1941-1953 


1939-1€53 
1939-1948 


1945-1954 
1939-1948 
1939-1944 
1940-1949 
1945-1947 
1939-1954 


1941-1963 
1939-1953 
1941-1958 
1940-1957 
1941-1958 


1950-1958 


1939-1958 
1-10 years 


Amount q Price 
100.12 


$107,000 
18,260 
400,000 


Basis 
2.68 
4.40 
4.75 
2.09 
2.46 
3.44 
3.24 
3.35 
3.38 


2.91 


Chronicle 


2127 
1959 
1810 
2120 
1816 
2122 
2128 
2128 
2128 
1960 
8s. 
1811 
1818 
1806 
1810 
1807 
1665 
1811 
2127 
2119 
1807 
1806 
1807 
2120 
1810 
2125 
1959 
2121 
2128 


Name 
Fort Dodge, Iowa 
Fountain Hill, Pa 


to 
Frederick County, Md 
Frenchtown 8. D 
Fruitland 3D. 
Galena 8. D. No. 120, Ill 
Galesburg 8. D. No. 6, Ill 
Galva 8. D., lowa 
Galva 8S. D. ‘No. 31, Il 2% 
Galveston Co. S. D. No.7, wane 
Garrettsville S. D., Ohio 
Georges Twp. 8S. D., Pa 
Gilbert, 3 
Gilpin County 8S. D. No. 4, Colo..4 
Gillespie County, Texas 2 
Girard, Ohio 


Se 
Glacier County, Mont 
Gladstone, Mich 


Goliad Ind. 8. D., Texas 
Gonzales Ind. 8. D., Texas 
Goshen, Hamptonburgh, 
D. No. i, Y 
Gosper County, Neb 2- ais 
Goshen Co. 8. D. No. 2, hese ‘ng 
Grafton, Ll 
Grand Haven, Mich 2 
Grand Junction 8. D., lowa 2% 
Granger 8. D., 2% 
Great Falls, Mont. (2 issues) 3 
Green Twp. S. D., Pa 3% 
Greenfield, Lil 3% 
Greene Schooi Twp., Ind 2% 
Greensboro, Ga 
Griffith Schoo! Town, Ind 

Grundry Center 8. D., Iowa_--.3 
Grosse Pointe Park, Mich...-3)4-3% 
Guilford County, N.C 
Haddonfield 8. D 
Hampden, Me 
Hancock County, W. Va 
Hardin County, Texas 
Harford County, Md 
Harmony Rural 8. D., Ohio 
Harmony Twp.8. D., Pa 
Haverhill, Mass 
Hays Springs, Neb 


Hebronville 8. D., Texas 

Helena, Mont 3 
Hennepin Co.8.D. No. 43, < mpee 244 
Hempstead 8. D. No. 29, N. 


Holdredge, Neb. (2 issues) 
Hollis, O 


Howe 8. D., Okla 

Humboldt Ind. 8. D., Iowa 
Indianapolis, Ind 

Indianapolis, Ind 

Ironton, Ohio 

Ishpeming Twp.S.D. No. 1.,Mich.24 
Jackson, Miss 2 
Jasper School City, Ind 

Jefferson City 8S. D., Mo 

Jefferson County, Ill 


3 Jersey City, N. J 
SP SeenOW, D0s Bencnde vandcncs 1.60 


Johnson City, N. Y 

Joliet, Ill 

NS Wihikdecndbdwocdbiinace 3.10 
Kensington, Minn 4 
Kent, 

5 Kern Co. 8. D., Calif. a. na 


5 Kern County 8. D., 


King George County, ve 

Lafayette, Ind 

La Grange, Ill 

Ramepertt, COME . 6 « wdinoes 

Lake County 8S. D. No. 5, “Ti 24% 
5 Langdon City 8. D., N. Dak....3% 
La Porte County, Ind 1% 
5 Larimer Co. 8. D. No. 10, pevanbi ‘a 
Laurel, 

Lawrenceburg, 

Lawton 8. D., Okla 

Leicester, N "y etaheteeakebibwek 3. 
Leonard 8. D. No. 9, N. Dek. ..- — 
Lexington, } 1% 
Liberty Township 8. D., lowa_...3% 
Lincoln Co. 8. D. No. 5, Wash..-.3 
Lincoin 8. D. No. 27, Ill 2 
Lion County 8. D. No. 55, Ore...4 
Linn County 8. D. No. 95, Ore__-3 
Litchfield Co.8.D. No.1, Conn_-1 a4 
Logan, Iowa 

Logan County 8S D. No. 27, ill. ._245 
Logan Township 8S. D., 

Logansport 8. D., Ind 

Loganton 8. D., Pa 

Lorain County, Ohio 

Los Angeles County 8. D., wens 


McAlester, Okla. (2 iasues) 

McKinley County, N. Mex 

Madison, Wis 

Madison County, Ky 

Madison County, Ind 

Madison, na & Augusta 8S. D. 
No. 1, 

Mahoning ¢ County, Ohio 

Maine (State of) 

Malheur wes D. No. 26, Ore.3 

Manor §8.D., 3 

Marine City & "Gottreliviile Twos. 
8S. D. No. 1, Mich aa 

Marion County, Miss 

Marion County 8. D. Yet 111, Il ra 

Marissa Township 8. D., Ill 

Marshall County, ca 

Marshfield, Mass 


Maryland (State of) 


Mascouth, Ill 

Massillon City 8. D., Ohio 

Maxwell, Iowa 

Medford, Mass 

Medford Township, N. J 

Melbourne, Iowa....-.. Gitipiabvnteedndies 3% 
Memehit, TOMB... -cccccccescess > 20 
Merigold Con. 8. D., Miss 

Metaline Falis 8. D. No. 2, Wash- 34 
Michigan (State of) 2%-3 


Maturity 


1941-1948 
2-20 yrs. 
20 years 

1939-1952 

1939-1958 


1940-1949 
1941-1958 


1939-1953 
1940-1954 
1939-1948 
1944-1945 
1939-1943 


1940-1949 
1940-1946 


1941-1943 
1939-1956 


1941-1963 
1940-1953 
1939-1961 


1940-1955 
1939-1948 
1940-1963 


1939-1951 
1954-1965 
1942-1952 


1941-1968 
1943-1962 
1939-1948 
1939-1948 
1939-1941 
1939-1953 
1942-1943 
1940-1954 
1939-1963 
1939-1948 
5-20 yrs. 
1939-1948 
1939-1968 


1939-1948 
1940-1967 
1940-1963 
1940-1959 


1940-1963 
1941-1950 
1948-1952 
1941-1959 
1940-1959 
1944-1953 
1940-1943 
1939-1948 
1940-1949 
1945-1953 


1£39-1948 
1939-1948 
1939-1953 


1941- 1957 
1939-1948 
1939-1949 
1939-1943 


1940-1949 
1942-1968 
1939-1958 


1945-1958 
1943-1945 
1942-1950 


1-20 years 
1941-1953 
1939-1978 
1941-1958 
1933-1953 
1940-1946 


1940-1957 
20 years 
1939-1958 


1940-1955 
1941-1962 
1941-1957 
1941-1944 
1940 1964 

1944-195: 


1941-1963 
1939-1951 
1939-1948 


1939-1943 


1840-1964 
1940-1949 
1949-1949 
1947-1949 
1939-1958 


1940-1944 
1940-1943 
1941-1957 


1942-1944 
1939-1958 


1940-1951 
1939-1953 
1941-1957 
1940-1961 
1941-1955 
1939-1548 
1939-1963 


1939-1958 


Amount 
35,000 


2271 


Price Basis 


100 
100.35 


2.50 
2.69 


SOn8, Soenenmess mets 
Si £8888! Ses 


~ He 


Q0; omegonsee; tomes 
i SRSN8i SS 
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Page Name Maturtty Amount 4 Price Basis Page Name R Maturity 
1960 Middletown, N. Y. (2 issues) - 1939-1948 5 100.08 4 Tyndall Ind. 8. D., 8. Dak 1941-1953 
1815 Milan, Ohio ,000 100 d Union County, M 3 1943-1948 
1963 Millersburg-Hardy 8S. D., Ohio-- e 1940-1950 y 101.42 j University Park, N. Y. (2 iss.)...23}4 1939-1963 
1812 Minden 8. D. No. 14,N.Y 2.60 1940-1967 y i, ¥, 2. University of Kentucky - sdechinnae 1940-1968 
2273 Mobile County, Ala 1941-1968 25, University of North Carolina. 334-356 1940-1959 
2119 Moline, Ill-_-- -4 1939-1968 Y ¢ = Vanderburgh County, Ind 
2275 Moline 8. D. No. “40, cin 244 1940-1950 21: r Vernon School Twp., Ind 
1953 Monterey County, Calif ‘ 1939-1958 6: 2. Warwick, R. 
2118 Montrose, Colo 1939-1958 fae de ‘rl Warwick, 
2118 Montrose, Colo----- -- -- 1939-1953 22, Bo ain ma Washington ‘County, Idabo 
1668 Mount Pleasant, N. Y . 2% 1939-1948 , : 2S: Washington, Ill 3 1943-1952 
1954 Monmouth 8. D., Ill- .-2% 1941-1958 30, 2. Washington Co. H. 8. D. No. 3, 
1954 Montgomery County ‘iH. 3. . . Ore 3 1939-1942 
No. 157, ll .-.--3% 1942-1957 7 ; = Washington County, Ohio 2% 1940-1949 
2119 Morton, Ill. -_-- dekese 1939-1958 22, / ile aM Washington 8. D., Ohio..---..-.-- 2% 1940-1962 
2122 Moss Paint, Miss-- --- ‘ ‘ 1939-1963 25, a i= Washington School Twp., Ind....24% 1939-1953 
1964 Mount Carmel Township 8. D., Pas 1940-1959 . 2 Watertown, 8. Dak. (2 issues) ----2%4 1940-1948 
2128 Mount Horeb, Wis ----8 1939-1956 a: a eae 966 Wauwatosa, Wis 1939-1958 
1954 Mount Vermon, nes -----3% 1941-1952 58, ; el 3 Waverly, é 1939-1943 
2120 Muscatine County, Iowa 244 1945-1957 ‘ 2.46 3 Weldon ind. 8. D., Iowa___---- . 1939-1949 
2119 Naples, Fla . 4 1939-1948 35,000 B : ¢ West Burlington 8. D., Iowa_----: 1939-1958 
2123 Newcastle 8. D., Neb i West Lafayette, Ind 2 1940-1949 
2124 New Castle & Mount Pleasant West Lafayette School City, Ind--2 1944-1947 
SD. 4, Mi: Zin cccncssccvcces 3.40 1940-1967 Westfield, Mass 1% 1-10 years 
1812 Newfane W. D. 3, N. Y 1-14 yrs. 7,000 ; Westley S. D., Iowa__.--------- 3% 1940-1952 
2118 New Haven, Conn. (3 issues) ---.-~- 2% 1940-1958 R y West Township, Ill 4 1940-1649 
1667 New Haven, Mo - 2 Wharton County, Texas 2-2% 1939-1948 
2121 Newton, 1% 1939-1958 ‘ Wheatland Co.8.D. No.9, Mont.4 
2125 Newton, N. C 6 1940-1968 ‘a White Hall, Ill. (2 issues) % 
1808 Nicholsville, Ky 1939-1948 39,000 958 White Lake Twp. 8S. D. Nos. 1-2, 
1808 Nichoisville, Ky P idles 4 1940-1944 
1958 Niles City & Twp. 8. D. 1, Mich_-1! 65,000 . 7 Wichita, Kan 193¢-1958 
2119 Normal, Ill 3 ; Wichita, Kan 2 1939-1948 
1953 North Sacramento, Calif A White Plains, N. Y 1944-194¢ 
2124 North Hempstead, N. Y.-.- 3 - : 1962 Whiteville, N. C. (3 issues) 1941-1956 
1812 North Hempstead 8. D. 6, N. 2. ’ 2127 Williams Twp. 8. D., Pa 1939-1958 
1812 North Park 8. D., Texas 3 9,000 1671 Williamstown, Pa 1941-1955 
1805 Norwich, Conn. (2 issues) ° d 2127 Williamston 8. D. No. 20, 8. 6-298 1945-1958 
1805 Norwich, Conn 84,000 i J 2125 Wilmington, N.C 1939-1940 
1669 Norwood, Ohio 1939-1946 k 1953 Wilmington, Del 1939-1948 
Obion County, Tenn 1939-1958 ; 2120 Wilson County, Kan 
Ogiesby, I 1939-1943 60,000 : 1956 Woodbury County, Iowa 
Ohio (State of) .---- eecceccence~ 1953 1955 Woodstock 8. D., Ill 
Ottawa 8. D., Ohio 20 yrs. 38,000 ; 1956 Wyandotte County, Kan ae 1939-1948 
Otter Tail County 8.D.21, Minn. .. 1939-1947 1676 Wyandotte 8. D., Okla 1942-1947 
Owensboro Bridge Comm., Ky-...3% 196: 2283 York County, 8. C 3% 1939-1968 
Paducah, 3% 1939-1958 00 ,000 1961 Yorktown, N. Y 3. 1940-1970 
: 3% 1944-1951 J ‘ 2126 Youngstown, Ohio (3 issues) 1945-1964 
Park Co. H. 8. D. No, 1, Mont...2% 2126 Youngstown, Ohio (3 issues)....-344 1645-1956 
Parke County, Ind 2% 1938-1948 2126 Zanesville, Ohio : 1940-1959 
Patton Twp. 8. D., Pa 1940-1958 ‘ 1665 Zionsville, Ind 1940-1949 
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Perry "School ba Ind 1939-1952 54,000 ‘ , Total bond sales for September (421 municipalities, 
Perth Amboy, N. 5 1939-1947 covering 491 separate issues) $72,674,461 
Piatt Co. gle D. No pene nme Hee ape id 75,000 d Subject to call in and during the earlier years and to mature in the later year. 
nea genery ber D., Oni . 1940-1980 . k Not including $89,225,720 temporary loans or funds obtained by States and 
Seen Tee. 3. DN. aS 3 1939-1963 . municipalities from agencies of the Federal Government. rf Refunding bonds. 

1939-1958 The following items included in our totals for the previous 

1939-1948 = 80.000 100. month should be eliminated from the same. We give the 


Poughkeepsie, N. sia 2 
ince George’s County, ° m ° ° ° 
- 3 , ” page number of the issue of our paper in which reasons for 


Punxsutawney, Pa- ear k > 
Racine County, Wis ; these eliminations may be found. 
Randolph, Neb : 
Randolph County R. D. No. 8, Ill_4 1940-1949 Page Name Rate Maturity Amounts Price Basis 
Reading, Pa % 1939-1958 500,000 ; ; 1524 Beloit, Kan. (August) 
Redwood Co. 8. D. No.1, Minn..2% 1949-1952 00 1806 Litchfield, Ill. (August) 
Redwood Co. 8. D. No. 31, Minn_3 1940-1958 23,000 : 1808 Paducah, Ky. (May) ----------- -- 
Redwood City, Calif % 1945-1956 50,000 t 0000 Virginia, Minn. (August) 
Sea we One i. ae oo We have also learned of the following additional sales for 
Ridgeway & Shelby 8. D.12, N.Y- 2% 1939-1958 r . previous months. 
River Hills, W 1% 1939-1948 : 4 Page Name i Maturity Amount Price Basis 
% 1939-1948 J F 1806 Belvidere 8. D., 15 years $65,000 : 
Rockland, Callicoon, &c., 8. D. 2138 Big Horn Co. 8. D. No. 20, ie 1934-1955 20,000 3.50 
No. 1, N.¥ 3.40 1941-1966 ; ‘ 4 Boone County 8S. D. No. 57, Ill_-2 65,000 
Rockville Center, N. Y 3 3 ; 1987 Cassopolis, Mich 4 1942-1968 48,000 
Rogers City, Mich. (2 issues) 49,000 1805 Collbran, Colo 4 10-15 yrs. 410,000 
Rootstown 8S. D., Ohio 3 . 1964 Corona Ind. 8.D.No.1,8.Dak..4% 2-17 years 
1962 Cuyahoga Heights 8. D., Ohio__.2% 1940-1964 
Rowan County, N. C 3 . ‘ 1962 Dover, Ohio (2 issues) 4 1941-1950 
Sacramento, Calif 3 : 1807 East Chicago, Ind 3 1940-1952 
Sacramento County, Calif : Sten 1665 Iowa County, lowa 
.8.D. 1939-1963 . . 1955 Kankakee Township, Ind. (2 iss.) 314 1936-1953 
St. John the Baptist Parish, La 1939-1958 000 ta 1816 Le Flore County S.D. No.61, Okla. 5% 1945-1952 
St. Joseph, Mo. (9 issues) ; 1943-1958 : i 1965 1939-1959 
St. Joseph 8. D., 21-5 1950-1954 . ‘ 1670 Marion County 8.D. No.118, Ore- 2% 1939-1943 
St. Mary's, Ohio (2 issues) 1-15 yrs. 1671 Olympia 8. D. No. 4, 8. C 3 1939-1958 
Salamanca, N. Y 1953 San Mateo County, Calif 3% 1939-1958 
San Bernardino County, Galit. 77-450 1664 West Frankfort 8. D. No. 68, Ill_-4 1941-1958 
1815 West Lafayette, Ohio 4 


San Bernardino County, Calif....4% 

. All of the above sales (except as indicated) are for August, 
1938. These additional August issues will make the total 
sales (not including temporary or RFC and PWA loans) 
for that month $65,878,051. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN SEPTEMBER 
Page Name Amount Price Basis 
000 


Saranac Lake, N 

Saugus, Mass 2% 

Schenectady, N. Y. (2 issues) _...2.20 

Schenectady, N. Y 2.20 

Shaker Heights, Ohio (3 iss.) ....- 4 

Sheboygan, Wis 2% 1966 Canada (Dominion of) 

Sheffield Lake 8. D., Ohio ; ¥ 1966 Canada (Dominion of) 

Shulisbury 8S. D., Wis 1966 Geraldton, Ont 

Silver City 8. D., Iowa 1939-1953 2128 Leaside, Ont 

Sioux City, Iowa 2% 1940-1948 1966 Preston, Ont 4g 1-10 years 

Silver Creek Twp., Ind. (2iss.)... -. 1939-1959 1966 St. Catherines, Ont. (2 issues)_...3'4 1-20 years 

Skagit Co. 8. D. No. 26, binemaes | 1966 St. Colomb, Que 4 1-20 years 96, 

Se: 2s Eh caneccendeccconcadl 1939-1943 2128 Tisdale Twp., Ont 1-10 years 34,852 

Sonoma County, Calif 1943-1953 —_—— 

Snohomish Co. Con. 8. D. No. Total long-term Canadian debentures sold in Sept... $291,852 
329, Wash 3 ‘ * Temporary loan; not included in total for month. 

i 


Sonora Ind. 8S. D., Texas 
South River. Noo au 10ge-1968 PUBLIC WORKS ADMINISTRATION 
Report on Applications Received Up to Deadline—We 
quote in part as follows from a press release made publie by 


\% 1953-1957 
Smithtown 8. D. No. 3,.N ‘ 1939-1968 
1939-1948 
Spokane Co. * pabertassieheren the above Federal agency on Oct. 4: 
Shat ous records, communities and States throughout the 
Bose & ri. applications for more than four billion douars worth o 


Springdale, 
Springfield, Mass BEd aecese 1 

tration non-Federal jects in the brief Ht ve ee 
Adminis e 1938 program which ended 


od P| for applications under t 
cl Pubiic Works’, A trator Harold pe Ickes announced today. 
letion of a telegraphic survey of the seven e- regional offices 


as that American municipalities, volunteering to assess themselves 
55% of of the total cost from local funds, asked PWA aif to Sears Sh 
904,186 worth of construction in the ‘193 A tee In submit; he 
12,804 applications, & asked for $768 3 298,529 in loans and $1581 391 
in grants, or a total of $2,650,183,420 to finance the more than four biilion 


dollars worth of d work. 

The rush to file applications was so great that the tel phic survey indi- 
cated something han 2,500 agetestiens poured into PWA offices 
Friday, the last day for filing. No such rush could be recalled in all pre- 

FWA experience. By plane, automobile and train, representatives of 
cities and towns hastened to file their applications in’ a dramatic 
mieate Saas Ang “"Teotication pd wharf project for Martha’s Vineyard ‘to re- 
place was flown to W: m by plane from that place. 
Nebraska , Communities some distance from the Omaha office dropped 
application papers on the desk “of the project engineer for the :N 
power projects as the nearest PWA represen Many of the offices 
stayed open untii mid-night, and several spplana reached the Chicago 
regional office just a few moments before the midnight ciosing. 
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Stephen Ind. 8. D., Minn 
Steubenville 8. D., Ohio 
Stonington, Ill 
Stoughton, Mass 

Summit County, 5 Re 
Sylvester Con. 8. wie 
Teaneck Twp., N. J 1939-1948 
Templeton, Mass 1% 19389-1942 
Tenafly, N. J. (2 issues) 1939-1948 
Thief River Falls, Minn 3 1941-1956 
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1815 Toledo City | 8. D., Ohio. - 

1818 Tomah, Wis 

1847 Topton S. D., Pa 2% 1939-1953 


$8 nonogedore 
8S Saese 


1672 Town of Christiana & City of 
Westby S. Wis 3 1940-1949 


1953 Tucson, y > 1940-1949 














Financial 


So great was the influx of applications that it by far exceed all PWA 


estimates. 

This response to the PWA program within such a short period breaks ait 
yrevieus records built up by PWA since 1933, Administrator Ickes reported. 

he peprec survey was based on the number of applications reaching 
the PWA offices as of the close of business on Sept. 30, the last date under 
the 1938 PWA Act on which appiications could be received. (The 1938 
Act was signed by President Roosevelt June 21, 1938 and applications then 
were considered for projects.) 

Meanwhile, allotments to grodenss approved by President Roosevelt 
have been moving steadily out from the Washington headquarters while the 
applications have co. in. As of today a check showed that PWA 
has allotted funds to 6,724 projects, including both Federal and non- 

ederal projects. The 6,724 projects involve $1,503,107,458 worth of 
construction and are financed by allotments totaling $828.651,419. The 
allotment figures are made up of $49,538,863 in loans and $779,112,556 


in nts. 

Fhose of the 12,804 applications which have not yet been reviewed will be 
given immediate consideration and as many as possible which meet require- 
ments wil be aliotted, to the limit of availabie funds. This phase of the 
work will of necessity be speedy, because the second dead line in the PWA 
law requires that ali projects be under construction by Jan. 1, 1939. 
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RECONSTRUCTION FINANCE CORPORATION 


Municipal Loans A pproved—It was stated by Jesse Jones, 
Chairman, that the above named Corporation had authorized 
the following loans to public bodies, in eooperation with 
grants made by the Public Works Administration: 


To Be Amount Cost 
Supplied PWA RFC Loan of 

Pur pose by Borrower Grant Authorized Project 
City of San Diego, Calif.——Sewer ex- 

tensions and treatment plant---__ $900,000 $1,100,000 $2,000,000 
City of Flint, Mich.—Improvements 

to sewage disposal plant. -_--_---_- 128,454 157,000 285,454 
City of Paterson, N.J.—School bldg. $75,000 317,454 313,000 705,454 
Town of Gallatin, Tenn.—Sewer ex- 

tensions and disposal plant- --- -- 67,209 83,000 150,209 
City of Juneau, Alaska—Street and 

sewer system improvements -_-__-___ 76,500 93,500 170,000 
Georgetown High School District, 

8. C.—School buildings, bus depot 

ae 130,900 160,000 290,200 
Town ot Caribou, Maine—Municipal 

TS ee ; saw ane 10,750 29,250 25,000 65,000 
City of Natchez, Miss.—Toll bridge i 1,571,000 1,925,000 3,496,000 
City of North Little Rock, Ark.- 

Improvements to sanitary and storm 

sewer system______--.--- wishes 121,091 148,000 269,091 
Lauderdale County, Miss.— Remodel- 

ing court house and jail____._--_- 114,546 140,000 254,546 
Port of New York Authority, N. Y.— 

Improved approaches to Geroge 

Washington Bridge-__.-..-..----_- 1,420,000 1,624,000 566,000 3,610,000 


News Items 


United States—Results of Balloting on Bond Proposals— 
The following tabulation is a summary of the action taken 
by the voters at recent special elections on the major issues 
placed before them in various communities throughout the 
country: 





Bond Issues Approved 





Cit Amount Purpose 
I id lh} antes ert each re aaa $9,000, Water system 
Taina, Fis. ..<<s0- tubekdsieeneoedee sbaaee 2,934,690 Sewer 

ssid ancl dat atim ieettindh Mnvinbibinrnimbaish diteaadahe ,800, Various 
Daven slg idl ih daaaeipepaoecaeabanill 1,800, Construction 
aac a anegcnananveribind in amine 1,575,000 Construction 
tn; Mi cane phesnnéheasdanaas 1,479,000 Construction 
pS Se eee: 1,275,000 Construction 
OS eee 1,333,750 Water plant 
DE ROT, BO. ncccunsiansansdeneee 977,000 Various 
2 on 4 & 6 dine mngenedewmahe siete 1, ,000 School Dist. 1 
at, lg EE PA EES a eg le 803,000 School 
EN, Se 2b woes senmsantetacans 725,000 School 
tt te, 2 kwnetneonnencsebawuuwe 670,000 Sewer, bridge 
pil TET A A, SRS 72,000 Schoo 
Mansfield, Ohio--..--..----- 550,000 School 
EAENONNG, BO oon cceccecess 525,000 Various 
Humboldt Co., Calif...----- 505,000 Improvement 
We. SN. oc nancncoeena 490,000 Various 
Redondo Beach, Calif 425,000 Improvement 
Rochester, Ly 6 abn awee be 400,000 Bui 
TOROWAREA, Th. Tn wcccccosece 400,000 Sewerage plant 
Ga, BO oa 6 onc cskedctndseeces 400,000 Power plant 

Bond Issues Defeated 

Cit Amount Purpose 
San Dt. <¢snicpanweondnneee ch wane $34,858,000 Various 
ee te Ss; Secon ncedebubsinied deeds 4 y armas 
Birm OE, Baba oc nccwestudbseeddsesaewse ’ ’ 
amen ts dens dh cednendbboabeoeneds 3,721,000 School 
I a ia acai ob ao an any eh ia iegp i cc enna & 47, Improvement 
Harris County, aa Che ebaesendiiaseavadé ue 3,100,000 Veeeruetes 
Cuyah EE 4 Me an ahstaienesi ahttrenaiieh ee Biaaaien tt é 4 ious 
Akzon. Ohio ee ae 2,549,000 School 
EE, ne » omiinateenme dann ee 2,102,000 Various 
ati La pk nometosintnemioaenegs r ,000 Improvement 
ES BNR, onside sdocoudsadiiadudne 925,000 Various 
EG Tihs ep candccousnsesatobpesenboes 878,000 Various 
Ce SN ds di wedaeneincudat nae ,000 School 


General Election Proposals—Among the larger items on 
which the voters will pass judgment at the general election in 
November are the following: 


Cit Amount Purpose 
i cases ebudedaswee $10,000,000 Various 
CE OS bi ints ccndsgacdoictud 4,000,000 Various 
Sidi dade twipdixmiwvctutbdiitne 4,000,000 Various 
EE), DED bod bdcnwnd uisedowres 3,347,000 Improvement 
GEE, £26 Nine cbs cet ene dvileséimide 3,000, B e 
pO ee EE A ee ee pre 2,550,000 Improvement 
Jacksonville, Fia sith chica b> bless shbaw Wb 2,102,000 arious 
Bn no Stem ancnnesossseeccsane é ‘ Water supply 
Pt es vkicatbsvccbduvsne se 500,000 Sewer 
SF in de ve cgsceneeduidecdccarsd 500,000 School 
EMG G., C o 6 oc dow G da weSiecudseusis 407,000 Improvement 


Municipal Comparative Debt Statements Compiled 
—Kennedy, Spence & Co., Ine., 75 Federal St., Boston, 
have prepared a booklet of comparative debt statements of 
States and all cities of over 30,000 population as well as for 
the leading counties and a selected group of smaller munici- 
palities. On the last page of the booklet there is a chart 
which shows very quickly the taxable equivalent yields that 
must be received in order to equal the yield on any given 
tax-free bond. Copies of this booklet may be secured from 
the firm without charge. 
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New York, N. Y.—Jncrease Shown in City’s Assessed Valu- 
ation—It was announced by William Stanley Miller, Presi- 
dent of the City of New York Tax Commission, that the 
tentative figures of the supplemental assessed valuation of 
taxable real estate and special franchises in the city for the 
first six months of 1939 show a rise. The tentative sum 
totals $16,790,731,213, made up as follows: 


1. The final assessed valuation of taxable real estate and special fran- 
chises for the year 1938, $16,650,297,794. 

2. The tentative net increase of assessed valuations as shown in the 
supplemental assessment roll for the first six months of 1939, $140,333,419. 

entative total assessed valuation of taxable real estate and special 
franchises for the first six months of 1939, $16,790,631 ,213. 

The assessed valuation for 1938 of the 24,456 properties reassessed in 
the supplemental ro]l was the sum of $1,125,751,051. Adding to this the 
net increase contained in the onppementes roll of $140,333,419, makes 
the tentative assessed valuation of these reassessed parcels for the first 
six months of 1939, the sum of $1,266,084,470. 

Contained in this supplemental assessment roll, indicating a tentative 
net increase in the assessed valuation for the first six months of 1939, 
are properties which have been reassessed under the provisions of the 
administrative code of the new city charter. These classes of property 


include: 
New buildings: Properties demolished or partially destroyed by fire 
or other cause; new buildings in the course of construction eiane Oct. 1, 


1937, and likely to be ready for occupancy by Dec. 15, 1938; properties 
on which alterations and improvements were completed by Oct. 1, 1938; 
properties whose taxable status has changed since Oct. 1, 1937; new build- 
ings begun prior to Oct. 1, 1937, but not ready for occupancy or partly occu- 
pied on Dec. 15, 1937, and hence not assessed for 1938; buildings on which 
a progress assessment was made for 1938 and which have since been com- 
pleted; exempt properties whose status has changed so that their restoration 
to the tax roll is warranted, and properties acquired by corporations and 
organizations entitled to exemption under the State tax law. 

hese are the only classes of property which were reassessed during the 
field season from April 1, 1938 to Oct. 1, 1938, and which appear in the 
supplemental roll. Properties not contained in this supplemental assess- 
ment roll remain at the final assessed valuation shown on the assessment 
rolls of Feb. 1, 1938. 

There will be a protest period for these special classes of properties, 
from Oct. 1, 1938, to Nov. 15, 1938, and a hearing period from Nov. 15, 
1938, to Feb. 1, 1939. The supplemental assessment roll will be made 
final on Feb. 1, 1939. 


Bond Proposals and Negotiations 
ALABAMA 


ANNISTON, Ala.—BOND OFFERING—We are informed by Maycr 
W. 8. Coleman that he will offer for sale at public auction on Oct. 13, at 
7:30 p. m., an issue of $100,000 not to exceed 5% semi-ann. coupon improve- 
ment bonds. Dated Oct. 1, 1938. Denom. $1,000. Due $10,000 Oct. 1, 
1939 to 1948. Prin. and int. payable at the Chase National Bank, New 
York. The perevins opinion of Storey, Thorndike, Palmer & Dodge 
of Boston will furnished. A certified check for $2,400, payable to the 
City Treasurer, is required. 


GADSDEN, Ala.—BOND SALE—The two issues of refunding bonds 
aggregating $45,000, offered for sale on Oct. 4—V. 147, p. 2117—were 
awarded to Milhous, Gaines & Mayes of Atlanta, as 4%s, paying a premium 
of $230, equal to 100.511, a basis of about 4.69%. The issues are divided 


as follows: 
Due $1,000 from Oct. 1, 1940 to 


$15,000 public improvement bonds. 
Due $2,000 from Oct. 1, 1942 to 1956 incl. 


1954 incl. 
30,000 water works bonds. 

MOBILE COUNTY (P. O. Mobile), Ala.—BOND SALE—The $125,000 
issue of coupon school bonds offered for sale on 4° 30—V. 147, p. 1952— 
was awarded to the Merchants National Bank of Mobile, as 5s, paying a 

rice of 96.00, a basis of about 5.327%. Dated Nov. 1, 1938. ue on 
Nov. 1 from 1941 to 1968. 


MONTGOMERY, Ala.—BOND SALE—The two issues of 4 4% semi 
annual street paprgvensat bonds aggregating $200,000, offer for sale 
on Sept. 27—V. 147, p. 1952—-were sold, according to report. The issues 
are divided as follows: 
$100,000 series A W bonds. Due $10,000 from March 1, 1939 to 1948 incl. 

100,000 Series A X bonds. Due $10,000 from March 1, 1939 to 1948 incl. 


ARKANSAS 


ARKANSAS, State of—GOVERNOR FAVORS HIGHWAY DEBT 
AMENDMENT-—-A special dispatch from Little Rock to the ‘‘Wall Street 
Journal’ of Oct. 6 had the following to say: 

Governor Carl E. Bailey will mopest adoption of proposed constitutiona 
amendment No. 28 at the Novem general election as a method of re- 
funding $143,000,000 highway debt and effecti an interest savi of 
$1,500,000 to $2,000,000 annually. Proposal has approved outright 
by Arkansas Republican Convention and approved in principle by Arkansas 
Democratic Convention. It is sponsored by Arkansas Good Roads & Debt 
Service Association. 

‘There is a large amount of old road district bonds which are a first lien 
on the lands of road districts in many counties, and which have never 
been canceled and are held in the State Treasury as collateral begs J for 
an equal amount of road district refunding bonds,’’ Governor Bailey said. 

“Our 10 State toil bridge have been made toll-free, but this doesn’t 
relieve the pledge to collect tolls unless money to pay maturing principal 
and interest of toll bridge bonds can be taken out of the general highway 
fund . . . If our highway program breaks down, all ‘ypee of obliga- 
tions will default and taxes will again be collected in old bridge and road 
improvement districts,’’ he declared. 


CLARENDON, Ark.—BONDS VOTED—At the election held on Sept. 28 
the voters are said to have approved the issuance of $27 ,500 in paving bonds. 


MAGNOLIA, Ark.—BONDS VOTED—The voters approved the issu_ 
ance of the $33 ,000 in hospital bonds at an election held on Sept. 26, it is said, 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


LENDALE UNION HIGH SCHOOL DISTRICT (P. O. Phoenix), 
Arie BOND OFFERING—Seajed bids will be received until] 10 a. m. on 
Oct. 19, by J. E. De Souza, Clerk of the Board of Su rs, for the 

? a $60,000 issue of coupon or registered school bonds. Interest 
abie A-O. ated Oct. 1, 1938. Denom 
$5,000 Oct. 1, 


: be consid _— The} uidhalee See wil fons 5 then. por ond 
accru t wil: be considered. ep 
a poten Fo ton of the transcript of the process so that same may be 
Ss upon by the attorneys for such bidder. E 

% 




















ose a certified ch for 
of the amount bid, payable to the County Treasurer. 


Al COUNTY SCHOOL DISTRICT NO. 1 (P. O. Prescott) 
ark BONDS Vs dibe gong FA bd Long | Pee ot 47 building 

i er . , for public su P- 
— 0 et suly 1 1938. Due on July 1 as follows: $5.00. 1939 to 








2274 


1944; $10,000 in 1945, and $20,000, 1946 to 1954; optional on July 1, 1951. 
Principai and int. (J.-J) payable at the County Treasurer's office or at the 
Chase National Bank in New York. Legal approval by Pershing, Nye, 
Bosworth & Dick of Denver. 


CALIFORNIA 


BEAUMONT, Calif.—BOND OFFERING—lIt is stated by Bernice 
Conine, City Clerk, that she will receive sealed bids until 8 p. m. on Oct. 19 
for the purchase of a $12,000 issue of 4% semi-ann. city hall bonds. Denom. 
$1,000. Due $1,000 from 1939 to 1950 incl. A certified check for 10% of 
the bid is required. 

CALIFORNIA, State of —BONDS PURCHASED—In connection with 
the call for tenders of bonds up to Oct. 5, no in our issue of Oct. 1— 
V. 147, p. 2118—it is reported by Charles G. Johnson, State Treasurer, 
that the Judges’ Retirement Fund Investment Board purchased the 
following bonds: 
$1,000 State highway 4s, due in 1958, on a 2.80% basis. 

33,000 State highway 4s, due in 1959 on a 2.70% basis. 

1,000 State building 44s, due in 1958, on a 2.70% basis. 

5,000 State highway 4%s, due in 1962, on a 2.75% basis. 
21,000 State hignway 4s, registered, due in 1956, on a 2.70% basis. 


KERN COUNTY SCHOOL DISTRICTS (P. O. Bakersfield), Calif. 
—BOND OFFERING—It is stated by F. E. Smith, County Clerk, that he 
will receive sealed bids until 11 a. m. on Oct. 31 for the purchase of two 
issues of not to exceed 5% semi-ann. bonds aggregating $90,000: 
$40,000 Rio Bravo School District bonds. Due $4,000 from 1939 to 1948 


incl. 
50,000 Wasco Union Schoo] District bonds. Due $17,000 in 1943 and 1944, 
and $16,000 in 1945. 

Denom. $1,000. All bids must be equal in amount to the par value of 
the bonds and accrued interest to date of delivery. Prin. and int. payable 
at the County Treasurer's office. Enclose a certified check for at least 
10% of the amount of bid of each issue, payable to the County Clerk. 


LOS ANGELES, Calif.—WATER REVENUE BONDS BEING DE- 
LIVERED—The National City Bank of New York and the Bank of America 
National Trust & Savings Association, Los Angeles, on Oct. 1 commenced 
the delivery of Department of Water and Power of the City of Los Angeles 
2%% and 2%% water works revenue bonds, first issue of 1938, dated 
May 2, 1938, in definitive form, with Nov. 1, 1938, andsu uent coupons 
attached against surrender of interim certificates for cancellation. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—MANHAT- 
TAN BEACH BONDS NOT SOLD—lIt is reported by the Chief Clerk of 
the Board of Supervisors that the $20,000 issue of not to exceed 5% semi~ 
ann. Manhattan Beach City School District bonds offered on Oct. 4—V- 
147, p. 1953—-was not sold as all bids received were rejected. Dated April 1: 
1938. Due from April 1, 1940 to 1948. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—PRICE PAID 
ON ROSEMEAD BONDS—We are now adv sed that the $30,000 Rose- 
mead School] District bonds purchased by the Security-First National Bank 
of Los Angeles, as 4s, as noted here on Sept. 17—V. 147, p. 1805—were 
sold at a price of 100.53, a basis of about 3.95%. Due $2,000 from July 1, 
1944 to 1958 incl. 

MONTEREY COUNTY (P. O. Salinas), Calif.—GONZALES SCHOOL 
BOND BIDS—The following is a complete list of the bids received for the 

20.000 Gonzales Union School District bonds tnat were awarded on 
pt. 19 to the Moncerey County Trust & Savings Bank of Salinas, as noted 
in these columns—V. 147. p. 1953: 





Bidder— Premium Int. Rate 
Monterey County Trust & Savings Bank*_........ $126. 3u% 
LANGE, Lee G NTIOIE.. cncecccmecececeuoner 192.50 3 
Frcurity State Bank of Pacific Grove............ 11.00 3%% 
Union Safe Deposit Bank (Stockton)........-... 52.50 4% 
Dt 7: Jono ceacenanddaeananawoudabeanae 217.00 4 
Sa a al ad A tS os ines un as dlep dliin a ntindn 168.00 3 
oh ene eniadabenanbaeineae ts 62.00 4 
es, <0 int emenetnwiibwaditnadens 133.00 3%% 
TE Pe... cncccenenetwaccwhebwete 216.00 4% 
First National Bank of Pacific Grove and 

bi Sn ONE Ciatéccewidetiadousacbiae 55.00 3 
Bankamerica O0......c.cecccccccccccccee ----- 151.00 3%% 
Elvezio Vosti (Gonzales) (5 bonds only)....... be ee dagen 4% 


* Successful bid. 


SOLANO COUNTY (P. O. Fairfield), Calif. DIXON SCHOOL 
BONDS NOT SOLD—It is stated by the County Clerk that the $110,000 
not to exceed 5% semi-ann. Dixon Union High School District bonds 
offered on Oct. 3—V. 147, p. 2118—were not sold as all bids received were 
rejected. It is said that they will be disposed of at private sale. Dated 
Oct. 15, 1938. Due from Oct. 15, 1939 to 1958 incl. 

VENTURA COUNTY (P. O. Ventura), Calif.—MESA SCHOOL 
BOND SALE—The $45,000 issue of Mesa Un'on Elementary School Dis- 
tr ct_ bonds offered for sale on Oct. 3—V. 147, p. 2118—was purchased b 
the Bank of A. Levy, Inc. of Oxnard, as 24s at par. Dated Oct. 1, 1938. 
Due $4,500 from Uct. 1, 1939 to 1948 incl. 


CONNECTICUT 


BLOOMFIELD (P. O. Bloomfield), Conn.—BONDS APPROVED— 
Voters of town authorized an issue of $75,000 municipal building bonds 
on Sept. 26. 

DERBY, Conn.—BONDS VOTED—At the Sept. 24 election the voters 
author zed ssues of $55,000 intercepting sewer and $13,750 school repair 
bonds, and defeated the proposed issue of $77,000 trade schoo! loan. 

EAST HAVEN, Conn.—BOND SALE—F. W. Horne & Co. of Hart- 
ford purchased an issue of $5),000 244% fire house construction bonds. 
Dated May 1, 1938, and due $5,000 on May 1 from 1939 to 1948 incl. 
Principal and interest (M-N) payable at First National Bank & Trust Co., 
New Haven. Legality to be approved by Judge Edward L. Reynolds of 


New Haven. 
DELAWARE 


REHOBOTH SCHOOL DISTRICT NO. 111 (P.O. Rehoboth Beach), 
Del.—MATURITY—The $160,000 school bonds awarded to Farmers 
Bank of Dover as 3%s, at 100.106—V. 147, p. 1953—mature $8,000 on 
Oct. 1 from 1939 to 1958 incl. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE .- : . : - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


DE SOTO, Fla.—BONDS TO BE SOLD TO PWA—It is stated by Amos 

















. Town Clerk, that $8,800 4% semi-ann. municipal building, recrea- 
tion hall, fire department and street bonds approved by the voters on 
Sept. 24, will be taken by the Public Works A nistration. 


FLORIDA, State of—BOND TENDERS RECEIVED—In connection 
w'th the call for tenders up to Sept. 30, of matured or unmatured refundi 
road and bridge or highway bonds, time warrants, certif cates of indebted 
ness and(or) negot able notes—V. 147. 1806—it is ed by W. V. 
Knott. State Treasurer, that he rece v fferings from bondholders. 


MIAMI, Fla.—PWA LOAN RESCINDED—It is now tha 


reported ta 
loan of $2,200,000 approved some time ago by the Public Works Adminis- 
tration for harbor improvements, has been 


resc.nded. 
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PAHOKEE, Fla.—BONDS VOTED—It is stated by the City Clerk 
that at an election held on Sept. 27 the voters approved the issuance of 
$25,000 in city hall and fire station bonds. 

PALM BEACH COUNTY SPECIAL ROAD AND BRIDGE DIS- 
TRICT No. 7 (P. O. West Palm Beach), Fla.—BONDS SOLD—It is 
reported that $49,500 bridge bonds were purchased at par by the O. H. 
Geist Co., Inc., of Boca Raton. 


PENSACOLA, Fla.—BONDS \INSUFFICIENTLY APPROVED—It is 
stated by J. E. Frenkel, City Clerk and Comptroller, that at the election 
held on Sept. 30, all projects involved passed by a four to one majority. 
However, an insufficient number of votes of the majority required, not 
being cast, the issues were defeated by 112 votes. A qualified list of voters 
is in process of being purged to eliminate unqualified names appearing on 
list of voters not legally qualified as freeholders or entitled to vote in the 
election. 
nee he following bonds aggregating $1,549,000 were submitted to the voters 
at the election: 











a $391,000 a EEE 
|” i aE at EE ctinonetnenswn 
REPS 39,000 | Auditorium 

Re-barrelling plant-.-...-- _55,000|Sewer_..-_..--.--... 
Cotton compress........-. 385,000 | Jail and fire house 


PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 14 
(P. Q. Clearwater), Fla.—BOND OFFERING—It is stated by G. V. 
Fuguitt, Secretary.of the Board of Public Instructions, that he will receive 
sealed bids until Oct. 25, for the purchase of a $10,000 issue of 4% semi- 
annual school bonds. Denom. $500. Dated July 1, 1938. Due $500 
from Jan. 1, 1941 to 1960 incl. A certified check for 2% of the bonds bid 
for, is required. 

TAMPA, Fla.—CERTIFICATE APPROVAL UPHELD—In connection 
with the $2,934,690 of sewer revenue certificates approved by the voters at 
the election held on Sept. 27, as noted here—V. 14/7, p. 2119—it is reported 
that the Election Board decided that the said election was valid as a suffi- 
cient number of freeholders took part in the voting. ‘ 


= —— - . nee 
TAMPA, Fla.—BONDS OFFERED)TO PUBLIC—Offering is being made 
by a group headed by Kelley. Richardson & Co., Inc., of $849,000, series B 
refunding 4% bounds, due 1943-65, completing the refunding operation of 
the city of about six months ago. The bonds are priced to yield from 3% 
to about 4.05%. Included in the account are C. K. Morris & Co.; Welsh 
& Green, Inc.; Morris Mather & Co., Inc., and Blair, Bonner & Co, 
WINTER HAVEN, Fla.—BONDS VOTED—At the election held on 
Sept. 27—V. 147, p. 1806—the voters approved the issuance of the $110,000 
4% sewage disposal system bonds by a count of 197 to 168. Due in 30 years. 


GEORGIA 


" ATLANTA, Ga.—BOND ELECTION—It is reported that an election is 
scheduled for Nov. 2 in order to have the voters pass on various civic 
purpose bonds aggregating $4,000,000. 

BRUNSWICK, Ga.—BOND SALE DETAILS—It is reported by the 
City Secretary that the $110,000 jail, paving, fire protection and sewer 
bonds purchased by the Robinson-Humphre o. of Atlanta, as noted here 
on Oct. 1—V. 147, p. 2119—were sold as 2%s at par and mature as follows: 
$2,000, 1945 to 1950; $6,000, 1952 to 1962; $5,000, 1963 to 1966, and 
$6,000 in 1967 and 1968. 

It is also stated by the City Secretary that the Trust Co. of Georgia, of 

Atlanta, was associated with the above named firm in the purchase of 
the bonds. 
» CALHOUN, Ga.—BOND SALE—The two issues of 4% coupon semi- 
ann. bonds agaregeting $26,000, offered for sale on Sept. 29—V. 147, p. 
1954—were purchased by J. H. Hilsman & Co. of Atlanta. The issues are 
as follows: $16,000 city hall and fire station, and $10,000 street improve- 
ment bonds. Dated Oct. 1, 1938. Due from Jan. 1, 1944 to 1959. 

COLUMBUS, Ga.—ADDITIONAL INFORMATION—In connection 
with the report that the voters had approved the issuance of $365,000 in 
bonds, given injour issue of Sept. 24—V. 147, p. 1954—-we are informed by 
Marshall Morton, City Manager, that no date of sale has been set as yet. 
He also reportsjas follows: ~ 
m On Sept. 14, the citizensjof Columbus voted favorably on the following 
bond issues: 


Paving... ..------------------------------------ $90,000 
Sewer ......------------------------------------ 90,000 
School... .....--------- 2202-2222 o oo 22 - eo = -- =e 46,000 
NE Tova wn coer asceeesnsngasessondases 25,000 
Auditorium-gymnasium........------------------ 72,000 
Hospital ada@itlee « ...o-cccc cw cecccccecncccccccccce 42,000 

Total........-------------------------------- $365,000 


All of these bonds will be 3% 30-year serial in units of $1,000, interest 
payable semi-annually at Columbus, Ga. 

HOGANSVILLE, Ga.—BOND OFFERING DETAILS—In connection 
with the offering scheduled for Oct. 8 of the $20,000 344% semi-ann. 
school bonds, described in our issue of Oct. 1—V. 147, p. 2119—we are 
advised by M. P. Hill, City Clerk, that the principal and interest are able 
at the Chase National Bank in New York. These bonds have been validated 
by the County Court, reports Mr. Hill. ee 

THOMASVILLE, Ga.—BOND SALE CONSUMMATED—It is re- 
ported that the voters on Sept. 20 approved the issuance of the $107,000 
city hall bonds, thus consummating the pre-election sale of these bonds to 
the Trust Co. of Georgia, of Atlanta, noted in our issue of Aug. 27— 
V. 147, p. 1370. 

ROME, Ga.—BONDS SOLD—It is stated by the City Clerk that the 
$395,000 water and school bonds approved by the voters at the election 
held on Sept. 28—V. 147, p. 1370—by a count of 2,071 to 29, were pur- 
chased by the Trust Co. of Georgia of Atlanta as 2 4s. 


HAWAII 


P"HONOLULU (City "and County), Hawaii—BOND OFFERING—It is 
stated by D. L. Conkling, Treasurer of the city and county, that he will 
receive sealed bids until 8:30 a. m. on Oct. 18 for the were, of a $700,000 
issue of 4% coupon semi-annual revenue bonds. ated Oct. 15, 1938. 
Denom. $1000. Due $28,000 Oct. 15, 1943 to 1967. Bids will also be 
received at the office of the Chemical Bank & Trust Co., N. Y. City, up to 
3:30 p. m. Prin. and int. payable at the office of the Treasurer of the 
City and County of Honolulu, - at,the Chemical Bank & Trust Co., 
° t ‘ 


N.Y. Gaan- « i 
The bonds add tavitien thereon are payable ately from the revenues of 
the rural water plant and system of the city and county derived from 
the operation of the water works plant and system, which revenues are 
pledged to the payment of the bonds. Said bonds do not constitute a debt 
of the city and county within the meaning of any limitation of law. By 
the resolution authori the issuance of the bonds and in pursuance of 
the statutes authorizing the bonds, the city and county binds itself to pay 
from the gross revenues of the rural water plant and system the principal 
of and interest on the bonds of this issue. Said bonds have a prior and 
paramount lien on the gross revenues of the rural water plant and system 
over and ahead of all bonds of any issue payable from said revenues which 
may be subsequently issued, subject only to the prior charges against said 
revenues for the cost of operating and maintaining said plant and > 
The bonds and income thereon are exempt from al, State, county and 
municipal taxation, except inheritance, transfer and estate taxes. The 
bonds will be passed upon as to their ley Oe Thomson, Wood & Hoffman 
of New York, and purchaser will be ed with their opinion that the 
bonds are legal and valid obligations of the city and county. 
+ Unless otherwise stated in the bid, each bid will be understood as an offer 
for all or any part of the bonds for whi¢h application is made. No bid will 
be ted for less than the value of the bonds bid for and the right is 
to reject any and all bids. Bonds will be d be 
mutually — upon by the purchaser and the Board of Su oO 
the city and county. Enclose a certified check for 2% of the par value of 
the bonds bid for, payable to the Treasurer of the city and county. 


IDAHO 


o—BOND SALE—The $99,000 issue of light 
4—V. 147, p. 2119—was 


*” BONNERS FERRY, - 
& price of 


h 

d lant bonds offered for sale on Oct. 

srekessd. by Richards Blum of Spokane, as 34s, paying a 
according 


an 
700.40, to report. 
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FRANKLIN COUNTY INDEPENDENT SCHOOL DISTRICT 
No. 11 (P. O. Clifton), ldaho—BOND SALE—The $19,250 issue of coupon 
and registered auditorium-gymnasium bonds offered for sale or *:pt. 24— 
V. 147, Bi 1806—was purchased by the State as 4s at par, repurts the 
District Clerk. No other bid was received. Due in from 2 to 20 years. 


TWIN FALLS, Idaho—BOND OFFERING—-Sealed bids will be received 
until 7:30 p. m. on Oct. 24 by W. H. Eldridge, City Clerk, for the purchase 
of a $27,500 issue of coupon :ibrary bonds. Interest rate is not to exceed 
4%, payable M-N. Dated Nov. 1, 1938. Denom. $500. Due Nov. 1 
as follows: $4,000 in 1940, $4,500 in 1941 to 1943, anc $5,000 in 19¢4 and 





1945. Prin. and int. payable in Twin Falls. Legality approved by Bur- 
— & Blair of Spokane. Enclose a certified check for 5% of bid, ayable 
to the city. 


ILLINOIS 


COLUMBIA SCHOOL DISTRICT, Ill.—BONDS VOTED—On Sept. 30 
the voters authorized an issue of $60,500 construction bonds,in connection 
with Public Works Administration grant. 


DOWNERS GROVE COMMUNITY HIGH SCHOOL DISTRICT 
NO. 99, Ill.—BONDS VOTED—The $66,000 gymnasium bond issue was 
appreved at the election on Sept. 17. 

EAST ST. LOUIS SCHOOL DISTRICT, Ill.—BONDS DEFEATED— 
At the Sept. 30 election the voters defeated the proposed issue of $700,000 
school construction bonds. 


ELDORADO SCHOOL DISTRICT, Ill.—BOND 
Kindred & Co. of Chicago purchased the $34,000 4% 
authorized at the Sept. 19 election. nb 

ELGIN, Ill.—BONUS VOTED—At the Sept. 28 JelectionJtne ,voters 
authorized an issue of $300,000 bridge construction, bonds. 


GENEVA GRADE SCHOOL DISTRICT NO. 28, Ill.—TOVPISSUE 
BON DS—tThe district will issue $18,000 bonds to supplement a $15,546 
grant from the Public Works Administration for construction of a new 
building, 

GENOA CITY SCHOOL DISTRICT, Ill.—NO OFFERING MADE— 
District Secretary informs us refusal of voters to authorize the issue resulted 
in nullification of proposed offering of $29,000 school bonds on Sept. 28. 


# HALL TOWNSHIP SCHOOL DISTRICT (P. O. Spring Valley), Ill.— 
BONDS SOLD—The White-Phillips Corp. of Davenport purch 70, 
3% gymnasium bonds at r. Due Dec. 1 as follosw: $3,000, 1940 to 
1943 incl.; $4,000, 1944 to 1948 incl.; $5,000, 1949 to 1953 incl.; $6,000 in 
1954 and $7,000 in 1955. A similar issue was authorized at an election 
on Aug. 24. 

HARRISBURG, IIl.—BOND OF rERING—Bernice Brown, City Clerk, 
will receive sealed bids until 2 p. m. on Oct. 11 for the purehase of $20,000 
right-of-way bonds. 

HARVARD, IIIl.—BONDS VOTED—An issue of $45,000 water.and sew- 
erage plant bonds was recently authorized by the voters. 


HENNEPIN TOWNSHIP SCHOOL DISTRICT (P.JO. Hennepin), 
Ill.—_ BONDS SOLD—An issue of $20,000 bidg. bonds was sold to the 
H. C. Speer & Sons Co. of Chicago. 


*” HOMEWOOD, Ill.—BOND SALE DETAILS—The $74,000 municipal 
bldg. bonds purchased by Stifel, Nicolaus & Co. of St. Louis—V. 147, p. 
2119—were sold at par and mature Dec. 1 as follows: $2,000, 1941 to 1943 
incl.; $3,000, 1944 to 1946 incl.; $4,000, 1947 to 1950 incl.; $5,000 from 
1951 to 1955 incl. and $6,000 from 1956 to 1958 incl. n= 

GE, lll.—BONDS PUBLICLY OFFERED—Halsey, Stuart 
& Co., Inc. are eoiog for public investment, to yield from 1.75% to3%,a 
new issue of $425,000 3% water revenue ponds dated Sept. 1, 1938 and due 
annuaily on Sept. 1 from 1942 to 1963 incl.—V. 147, p. 1954. 


LAKE ZURICH, Ill.—BONDS VOTED—On Sept. 26 the voters au- 
thorized an issue of $14,000 village hall construction bonds. 


MARION COUNTY SCHOOL DISTRICT NO. 111 (P. O. Salem), 
Ill.—PRICE PAID—The H. C. Speer & Sons Co. of Chicago paid par in 
purchasing an issue of $35,000 4% school bonds.—V. 147, p. 2119. 


* MASSAC COUNTY (P. O. Metropolis), Ill.—BOND SALE—The 
$90,000 334% court house construction bonds voted Sept. 27Jwere sold to 
the'H. C. Speer & Sons & Co. of Chicago. Smpaaaes ors 
“MOLINE SCHOOL’ DISTRICT NO. 40, Ill.—BOND SALE—The 
$212,000 school building bonds offered Sept. 29 were sold jointly to the 
Harris Trust & Savings Bank, Chicago, and the Wuive-Phillips Corp., 
Davenport, as 2s, at par plus $1,302 premium, equal to 100.614, a basis 
of about 2.42%. Dated Oct. 1, 1938. Due July 1 as follows: $10,000, 1940 
to 1943 incl.; $20,000, 1944 to 1947 inci.; $28,000, 1948 and 1949; $36,000 
in 1950. Principal and interest (J-J) payable at Township Treasurer's office. 
Successful bidder to furnish legal opinion. Second high bid of 100.414 for 
2\%s was made by John Nuveen & Co. of Chicago. 
Financial Statement 

I EE, 8 oc cnn t Ade eeDREHEP Ce UHAEMBED DEORE S $22,588,264 
Bonded debt (including present issue) --.......-...-.---.--- 564,000 
# MOUNT VERNON, Ill.—PURCHASER—C. W. McNear & Co. of Chi- 
ae purchased the issue of $58,000 344% city hall bldg. bonds mentioned 


147, p. 1954. 
Bonds are dated Sept. 1, 1938. Denom. $1,000. Due Jan. 1 as follows: 


$5,000 from 1941 to 1951 incl. and $3,000 in 1952. Principal and interest 
(J-J) payable at City Treasurer's office. Legality to be approved by Chap- 
man & Cutler of Chicago. 

™NEW ATHENS SCHOOL DISTRICT, IIl.—BOND SALE—Lewis, 
Williams & Co. of Chicago purchased on Aug. 19 an issue of $20,000 schoo 
bonds as 3s, at 101.35. Dated Aug. 1,1938. Denom. $1,000. 

“PELLA TOWNSHIP (P. O. Piper City), Ill_—BONDS VOTED— 
Voters authorized an issue of $47,300 road construction bonds in connec- 
tion’ with Public Works Administration grant. 

PIATT COUNTY COMMUNITY (MANSFIELD) HIGH SCHOOL 
DISTRICT NO. 211 (P. O. Mansfield), Ill.—PURCHASER—Stifel, 
Nicolaus & Co. of St. Louis purcnased at par the issue of $75,000 34%% 
building bonds which were subsequently publicly offered by John Nuveen 
& Co. of Chicago—V. 147, p. 1954. 

— RIDGWAY, IIl.—BONDS SOLD—The Municipal Bond Corp. of Calpoge 
aan the $10,000 road bonds which were authorized at the March 26 
election . 

be ROCK ISLAND, IIl.—BOND SALE—Stifel, Nicolaus & Oo. of St. 
Louis have purchased an issue of $224,000 water works system bonds. 


SANDWICH, Ill.—BOND SALE—The $50,000 bonds authorized at the 
July 5 election—V. 147, p. 605—have been soid. They are as follows: 
$30,000 sewer bonds. Due Dec. 1 as follows: $2,000, 1940 to 1942 incl.; 

$3,000, 1943 to 1946 incl. and $4,000 from 1947 to 1949 incl. 

20,000 water works bonds. Due $2.000 on Dec. 1 from 1940 to 1949 incl. 
Each issue is dated June 1, 1938. 
ip WESTVILLE, 111. BOND ELECTION—On Oct. 18 the voters will be 
asked to authorize an issue of $24,500 4% sewage treatment plant bonds. 
They will be dated Oct. 15, 1938, and mature, serially on Dec. 1 from 
1940 to 1957 incl.. 
> ZION, I11.—BONDS SOLD—An issue of $32,5U0 sewer bonds was soid to 
Barcus, Kindred & Co. of Chicago. 


INDIANA 


ALBION, Ind.—BOND SALE—The $30,000 municipai hght and water 
plant revenue bonds offered Sept. 29—V. 147, p. 1955—were awarded to 
the Lincoin Nationa! Life Insurance Co. of Fort Wayne as 4s, at par and 
premium of $300, equal to 101, a basis of about 3.885%. Dated Aug. 15, 
1938 and due $6,000 on Aug. 15 from 1946 to 1951 incl. Redeemable on any 
interest date after Aug. 15, 1943 at a price of 102. Other bids: 

Int. Rate Amt. Bid 
$30.079 


SALE—Barcus, 
building bonds 











* Bidder— 
A Uy OF GO. ne anegtecnenesstnaqheneconnenm 


%, 
Cee GENE Cc oc cedrcotennarconcteneeene £3%% 29,400 
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BARTHOLOMEW COUNTY (P. O. Columbus), Ind.—BOND OF FER- 
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ING—John H. Sharp, County Auditor, will receive sealed bids until 10 
a.m. (Central Standard Time) on Oct. 21 for purchase of $3,453 5% drain- 
age bonds. Dated@ct. 1, 1938. Due $172.65 on June 15 and Dec. 15 from 
1939 to 1948 incl. A certified check for 3%, payable to Board of Com- 
missioners, required. County will furnish legal opinion of recognized firm 
of bond attorneys. 


r BERNE, Ind.—BOND OFFERING—D. D. Stauffer, Clerk-Treasurer, 
will receive sealed bids until 11 a. m. on Oct. 28 for the purchase of $26,000 
not to exceed 414% interest coupon school aid bonds. ated Oct. 1, 1938. 
Denoms. $1,000 and $600. Due $2,600 July 1, 1940, and $2,600 Jan. 1 
from 1941 to 1949 incl. Bidder to name one rate of interest in a multiple 
of 4 of 1% and payable J-J. Bonds are payable from ad valorem taxes 
within the limits imposed by law. A certified check for $250, payable to 
order of the town, required. Legal opinion of Matson, Ross, McCord & 
Clifford of Indianapolis will be furnished the successful bidder. 


» BERNIE SCHOOL TOWN (P. O. Bernie), ind.—BOND OF FERING— 
Hiram Sprunger, Secretary of Board of Trustees, will receive sealed bids 
until 10 a. m. on Oct. 28 for purchase of $36,000 not to exceed 44 % interest 
school bonds. Dated Oct. 1, 1938. Denom. $1,000 and $400. ue $2,400 
July 1, 1940 and $2,400 on Jan. 1 from 1941 to 1954 incl. Bidder to name 
one rate of interest in a multiple of 44 of 1%. A certified check for $300, 
pavaite to order of the school town, required. Legal opinion of Matson, 

oss, McCord & Clifford of Indianapolis will be furnished the successful 
bidder. Bonds are payable from taxes on school towns’ property within 
the limits prescribed by law. 


CICERO SCHOOL TOWNSHIP (P. O. Tipton), Ind.—BOND OFFER- 
ING—John H. Small, Trustee, will receive sealed bids until 1 p. m. on 
Oct. 17 for the purchase of $30,000 not to exceed 4% interest school bonds. 
Dated Oct. 1, 1935. Denom. $1,000. Due $2,000 on Oct. 1 from 1939 
to 1953,incl. Bidder to name one rate of interest in a multiple of 4 of 1%. 
Principal and interest (A-O) payable at the Citizens National Bank, Tipton. 
A certified check for $1,500, payable to order of school township, required. 
Transcript of proceedings will be furnished the successful bidder. 


: FRANKLIN SCHOOL TOWNSHIP (P. O. Stilesville), Ind.—BOND 

SALE—Tne issue of $24,000 building bonds offered Sept. 30—V. 147, p. 
1807—-was sold to a group com of the City Securities Corp., In- 
dianapolis Bond & Share Corp. and Fletcher Trust Co., all of Indianapolis, 
as 24s, at par and $254 premium, equal to 101.057, a basis of about 2.57%. 
Dated Oct. 1, 1938. Due $2,000 Jan. 1 and $1,000 July 1, 1941; $1,000 
Jan. 1 and July 1 from 1942 to 1950, incl., and $1,000 Jan. 1, 1951. Second 
hign bid of 100.74 for 244s was made jointly by Kenneth 8. Johnson, and 
MeNurlen & Huncilman, both of Indianapolis. 


GARY, Ind.—BOND SALE—The $45,000 Public Library Board bonds 
offered Oct. 4—V. 147, p. 1955—-were awarded to an account composed of 
A. 8. Huyck & Co., Lewis, Williams & Co., Inc., both of Chicago, and 
MeNurlen & Huncilman of Indianapolis, as 34s, at 100.10, a basis of about 
Fri tgh aman July 15, 1938, and due $5,000 on Dec. 30 from 1939 to 

, incl. 

Second high bid of par and premium of $522 for 414s was made by Seipp, 

Princell & Co. of Chicago. 4 


HENRY COUNTY (P. O. New Castle), Ind.—BOND OFFERING— 
Mary Caldwell, County Auditor, will receive sealed bids until 11 a. m. on 
Oct. 20 for the purchase of $30,000 not to exceed 4% interest advancement 
fund (poor relief) bonds of 1938. Dated Nov. 1, 1938. Denom. $590. 
Due $1,500 on June 1 and Dec. 1 from 1940 to 1949, incl. Bidder to name 
a single rate of interest in a multiple of 4 of 1%. Interest J-D. A cer- 
tified check for 3% of bonds bid for, payable to order of Board of County 
Commissioners, required. Legal opinion of Matson, Ross, McCord & 
Clifford of Indianapolis will be furnished the successful bidder. Bonds are 
payable from unlimited ad valorem taxes and proceeds will be advanced 
to townships in the county to meet relief requirements. 


INDIANAPOLIS SCHOOL CITY, Ind.—BOND OFFERING—A. B. 
Good, Business Director Board of Schoo] Commissioners, will receive sealed 
bids until 8 p. m. (Central Standard Time) on Oct. 11 for the purchase of 
$100,000 not to exceed 5% interest coupon building bonds. Dated Oct. 17, 
1938. Denom. $1,000. Due $10,000 July 1, 1941, and $5,000 July 1, 
1942; $5,000 on Jan. 1 from 1943 to 1945, incl.; $5,000 in 1948 and 1949; 
$10,000, 1950; $5,000, 1951; $10,000, 1952; $5,000 in 1953 and 1954, and 
$5,000 from 1956 to 1960, incl. Bidder to name one rate of interest in a 
multiple of 4% of 1%. Interest J-J. Successful bidder to determine 
legality of issue. A certified check for 3% of bonds bid for, payable to the 
order of School Commissioners, required. Bonds are payable out of un- 
limited ad valorem taxes. 


JASPER CIVIL CITY, Ind.—BOND SALE DETAILS—The $15,000 
4% school repair bonds awarded to the County State Bank of Jasper—V. 
147, p. 2119—were sold at a price of 106.01, a basis of about 2.87%. 


” MADISON SCHOOL* TOWNSHIP (P. O. Wyatt), Ind.—BOND 
OFFERING—Charles V. Hall, Township Trustee, will receive sealed bids 
until 11 a. m. (Central Standard Time) on Oct. 28, for the purchase of 
$35,000 not to exceed 4% interest building bonds. Dated Nov. 1, 1938. 
Denoms. $1,000 and $500. Due $1,000 June 30 and $1,500 Dec. 30 from 
1939 to 1952, incl. Bidder to name one rate of interest in a multiple of 
4 of 1%. The bonds are payable from unlimited ad valorem taxes on all 
of the township’s taxable La aed Legality to be approved by Matson, 
Ross, McCord & Clifford of Indianapolis. 


BOND OFFERING—Charles V. Hall, Township Trustee, will receive 
seaied bids at the same time for purchase of $30,000 not to exceed 4% Civil 
Township community building bonds. Dated Nov. 1, 1938. enom, 
$1,000. Due $2,000 on Dec. 30, from 1939 to 1953, incl. Int. J-D 30. 
Payable from unlimited ad valorem taxes on all of the Civil Township's 
taxable property. Legality to be approved by Matson, Ross, McCord 
& Clifford of Indianapolis. 


MARTINVILLE SCHOOL CITY, Ind.—30ND OFFERING—Harry A. 
DeTurk, Secretary of Board of School Trustees, will receive sealed bids 
until 10:30 a. m. (Central Standard Time) on Oct. 10 for the purchase of 
$13,500 not to exceed 4% interest school bonds. Dated Oct. 1, 1938. 
Denom. $500. Due $500 July 1, 1940; $500 Jan. 1 and July 1 from 1941 to 
1953, incl. Bidder to name one rate of interest in a multiple of 4 of 1%. 
Interest J-J. A certified check for $500, payable to order of the school 
city, required. Legal opinion of Matson, Ross, McCord & Clifford of 
Indianapolis will be furnished tne successful bidder. 


ORANGE SCHOOL TOWNSHIP (P. O. Rome City), Ind.—BOND 
OFFERING—C. G. Routsong, Trustee, will receive sealed Sids until 1 p. m. 
(Central Standard Time) on Oct. 14, for the purchase of $40,000 not to 
exceed 444% interest school bonds. Dated Oct. 1, 1938. Denom, $1,000, 
unless otherwise requested by purchaser. Due $2,000 on June 30 and 
Dec. 30 from 1940 to 1949, incl. Bidder to name one rate of interest in a 
multiple of 4% of 1%. Interest J-D 30. The bonds are payable from un- 
limited ad valorem taxes to be levied on all of the township's taxable prop- 
ow. hagality to be approved by Matson, Ross, McCord & Clifford of 
ndianapolis. 


@ PARKE COUNTY (P. O. Rockville), Ind.—BOND SALE—The $38,000 
bridge construction bonds offered Sept. 5o—V. 147, p. 1665—were awarded 
to Rockville National Bank of Rockville as 2s, at par and premium of 
$380, equal to 101, a basis of about 2.30%. Dated Sept. 1, 1938, and due as 
follows: $2,000 July 15, 1939, and $2,000 Jan. 15 and July 15 from 1940 
to 1948, incl. Other bids: 





Bidder— Int. Rate Premium 
Jae Teves BOs ccnecindeh dae dnc ct enusbinws 24%% $150.00 
Indianapolis Bond & Share Corp.._----.._------- 2%% 134.00 
MeNurlen & Huncilman------ nd ey ta AR h 2u%% 98.80 
An. ee 0 pe edd woo sakes eo neddahatetin a 2%% 311.60 


PERRY SCHOOL TOWNSHIP (P. O. Lebanon), Ind.—BOND SALE 
—The $14,000 school building bonds offered Aug. 26—V. 147, p. 1071— 
were awarded to Boone County State Bank as 2 4s, at par and $19 premium, 
equal to 100.07, a basis of about 2.235%. Dated Aug. 26, 1938, and due 
$700 on June 20 and Dec. 20 from 1939 to 1948, incl. 


ST. JOHN TOWNSHIP SCHOOL TOWNSHIP (P. O. Dyer), Ind.— 
mds offered Oct. 4—V. 147 


BOND SALE—The $40,000 buil bo » Pp. 1371— 
were awarded to A. 8. Huyck & Co. of Chicago as 2%4s, at par plus 

premium, equal to 100.60, a basis of about 2. .. Dated Sept. 15, 1938, 
and due semi-annually from July 15, 1940, to July 15, 1950, incl. The 


Mercantile Bank of Hammond, second high bidder, offered 100.10 for 2%s. 
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TIPTON SCHOOL CITY (P O. Tipton), Ind.—BOND OFFERING— 
Tude Richards, Secretary of 3oard of School Trustees, will receive sealed 
bids until 1:30 p. m. on Oct. 17 for the purchase of $30, 000 not to exceed 4% 
interest school bonds. Dated Oct. 1, 1938. Denom. $1,000. Due 
$2,000 on Oct. 1 from 1939 to 1953, incl. Bidder to name a single rate of 
interest in a multiple of 4 of 1%. Principal and interest (A-O) payable at 
Farmers Loan & Trust Co., Tipton. A certified check for $1,590, payable 
to order of the school city, required. Transcript of proceedings will be 
furnished the successful bidder. 

VALPARAISO SCHOOL CITY, Ind.—BOND OFFERING—Board of 
Trustees will receive sealed bids until 7 p. m. {C ventral Standard Time) 
on Oct. 21 for purchase of $30,000 not to exceed 5% interest school bonds. 
Denom’. $500. Due $1,590 July 1, 1939; $1,500 


Dated Oct. 1, 1938. 
Jan. 1 and July 1 from 1940 to 1948, incl., and $1,500 Jan. 1,1949. Bidder 
to name one rate of interest in a multiple of 4 of 1%. Payable J-J. Bonds 
wil) be payable from unlimited ad valorem taxes. 

Ind.— 


WASHINGTON SCHOOL TOWNSHIP, LaPorte County, 
BOND OFFERING—Board of Trustees will receive sealed bids until 11 
a. m. (Central Standard Time) on Oct. 22 for the purchase of $7,000 not 
to exceed 4% interest school bonds. Dated Nov. 1, 1988. ‘Denom. 
$1,000. Due as follows: $1,000 July 1, 1940; $1,000 Jan. 1 and Jul 
from 1941 to 1943 incl. Bidder to name on rate of interest in a multiple 
of 4% of 1%. Interest J.-J. A certified check for 5% of the issue, paya- 
ble to the order of school township, required. 


IOWA 


ARTHUR INDEPENDENT SCHOOL DISTRICT (P. O. Arthur), 
lowa—BONDS "4 5 TO is reported that bids were received until 
2 p. m. on Oct. 8, by F. E. McConigle, Secretary of the Board of Directors, 
for the purchase ‘of a $12,000 issue of building bonds. 


CENTERVILLE INDEPENDENT SCHOOL DISTRICT (P. O. 
Centerville) lowa—BONDS SOLD—It is reported that $20,000 building 
bonds were purchased jointly by the Centerville National Bank, and the 
lowa Trust & Savings Bank, both of Centerville, as 2s, paying a price 
of 101.62. 

CERRO GORDO COUNTY (P. O. Mason City), lowa—CERTIFI- 
CATE OFFERING—It is reported that L. L. Raymond, County Treasurer, 
wif receive both sealed and oral bids until 10 a. m. on Oct. 10, for the 
purcahse of a $25,000 issue of 2% semi-annual road construction antici 
tion certificates. Dated Oct. 1, 1938. Due on Dec. 31, 1939; redeema le 
at any time. Printed certificates and legal opinion are to be furnished by 
the purchaser. 


DAYTON INDEPENDENT SCHOOL DISTRICT (P. O. Dayton), 
lowa—MATURIT Y—It is reported by the District Secretary that the 
$15,000 building bonds sold to Shaw, McDermott & Sparks of Des Moines, 

as 3\%s, at a price of 100.06, as noted here—V. 147, p. 2120—are due 
$3.000 from 1945 to 1949, giving a basis of about 3.24%. usd Miia 


DES MOINES COUNTY (P. O. Burlington), lowa—BOND OFFER- 
ING—It is reported that sealed and oral bids will be received by J. P. 
Haffner, County Treasurer, until 10 a. m. on Oct. 17, for the purchase of 
an issue of $154,000 court house bonds. ‘A certified check for 2% of the 

bonds bid for is required. 


FAIRFIELD, lowa—BOND SALE—The $15,000 issue of water revenue 
bonds offered for sale on Oct. 4—V. 147, p. 1807—-was awarded to the 
Carleton D. Beh Co. of Des Moines, as 3s, paying a premium of $36, 
equal to 100.24, according to the City Clerk. 


FAIRFIELD INDEPENDENT SCHOOL DISTRICT (P. O. 44 
field), lowa—BOND OFFERING—It is reported by the 
Board of Directors that he will receive sealed and open bids until ban. oO 
at 7: = p. m., for the purchase of a $35,000 issue of building bonds. Dated 
Oct. 1938. Denom. $1,000. Due Oct. 1 as follows: $1,000 in 1944 to 
1953, ‘tod $5,000 in 1954 to 1958. The Board of Directors reserves the right 
to consider bids for the bonds maturing without option and also with the 
option reserved to the district, permitting redemption of all bonds mat 
after Oct. 1, 1944, on any interest payment date on or after Oct. 1. Al 
bids shall specify the rate of interest, and, all other things being equal, 
the bid of par and accrued interest or better, 8 —- the lowest interest 
rate, will be given preference. Purchaser must furnish bond forms, and the 
district will furnish the approving opinion of Chapman & Cutler of Chicago. 
A certified check for $500 is required. aie ace 4 

FREMONT, lowa—BOND SALE—The $13,500 issue of water aw 
bonds offered for sale on Oct. 3—V. 147, D. 2120—was awarded to Jackley 
& Co. of Des Moines, as 3s, sania a price of 100. 185, according to the 
Town Clerk. Geta 
” GARRISON, lowa—BOND aAlp— $17,000 issue of water works 
bonds offered for sale on Sept. 30—V. 147, D. 1954—was purchased by the 
State Bank of Vinton, according on 4 41»eo 

GRAETTINGER INDEPENDENT SCHOOL - DISTRICT (P.~O. 
Graettinger), lowa—BONDS SOLD—It is stated by the District Secre- 
ed that $15,000 gymnasium-addition bonds approved by the voters on 

Aug. 23, were sold on Sept. 20.4 

HOPKINTON, Ilowa—BONDS SOLD—It is digoose ol by the Town ©! ork 
that $37,200 light and power bonds have been of to Fairbanks 
Morse & Co. of Chicago. a@ 404 ia aad. 4 
¥ INWOOD, lowa—BONDS SOLD—The a. H states that $2,500 
improvement fund bonds were offered for sale on,Oct. 3 and were awarded 
to the Carleton D. Beh Co. of Des Moines. <j Pied on wa 
F JACKSON COUNTY (P. O. Maquoketa), lowa—BONDS DEFEATED 
—The voters turned down the issuance of $127,862 in court house bonds 
at an election held on Sept. 27. 
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CORRECTION—In connection with the above offering we were informed 
later by the said District Secretary that the correct maturities are on 
Oct. 1 as follows: $1,000, 1940 to 1942 ond $2,000, 1943 to 1958: callable 
in numerical order on and after Oct. 1, 1949 


NEWTON, lowa—BOND OFFERI! o— It, is re 
be received until 7:30 p. m. on Oct. 10 by H. J. 
for the purchase of the following bonds aggregating $75,000: ,, 315,000 
sewer and $60,000 improvement fund bonds. ae, ed 


NORA SPRINGS SCHOOL DISTRICT (P. O. Nora Ts Ilowa— 
BONDS OFFERED—It is stated a7 John R. Adams, District Secretary, 
that bids were received until 7 m. on Oct. 8, for the purchase of an 
$18,500 issue of ¢ sium bon pidtese were to name the rate of in- 


that bids will 
mmers, City Cae. 


terest. Denom. $1.000, one for $500 Dated Oct. 15, 1938. Due on 

Oct. 15 as follows: $1,000 from 1939 to 1956, and $500 in 1957. 
OAKLAND TOWNSHIP SCHOOL DISTRICT e. 0. Po sioy), 
irec- 


lowa—BOND SALE—lIt is stated by the mn tear of the Board o 
tors that $25,300 building bonds were purch on Sept. 26 by Vieth, 
Duncan & Wood of Davenport, as 34s, paying a price of 100.217. These 
bonds 8 were approved by the voters at an election held on Sept. 3. ge 

PAGE COUNTY (P. O. Clarinda), lowa—CERTIFICATE SALE— 
The $49, = issue of anticipation certificates offered for sale on Oct. 4 
—V. 147, 2120—was purchased by Shaw, McDermott & Sparks of Des 
Moines, at Pea. plus a premium of $61.00, ‘it is stated. 


POTTAWATTAMIE COUNTY (P. O. Council Bluffs), Iowa— 
BOND SALE—The $112,000 issue of coupon funding bonds offered for 
sale on Oct. 3—V. 147, p. 1955—was purchased by the Polk-Peterson 
Corp. of Des Moines, as 24s at a, according to the County Treasurer. 
Dated Sept. 1, 1938. Due from Sept. 1, 1947 to 1950. 


RED “AK SCHOOL DISTRICT (P. O. Red Oak), lowa—BONDS 
DEFEATED—The voters rejected Tea to issue $137,500 in school 
building bonds on Sept. 28, it is sai 

SIOUX CITY INDEPENDENT SCHOOL a oon (P. O. Sioux 
City), lowa—BOND OFFERING—It is reported by . C. Roberts, 
Secretary of the Board of Directors, that he will receive ccna and open 
bids until 5 p. m. on Oct. 17, for the purchase of a $65,090 issue of building 
bonds, Interest rate is not to exceed 3%, payable M-N. Dated Nov. Z 
1938. Due Nov. 1, as follows: $5,000 in 1944, $35,000 in 1945 and $25,000 
in 1946. No bid for less than par and accrued interest will be accepted. 
Purchaser to furnish the bonds and all bids should be so conditioned. The 
district will furnish the approving opinion of Chapman & Cutler of Chicago. 
Enclose a certified check for $3,000, payable to the district. 


WYOMING INDEPENDENT SCHOOL DISTRICT (P. O. Wyoming), 
lowa—BOND OFFERING—It is stated by Ralph L. Orth, Dis istrict Secre- 
tary, that he will receive bids until 7:30 p. m. on Oct. 11 for the purchase of a 
$19,800 issue of coupon gymnasium-auditorium bonds. Bidders to name 
the rate of interest. Denom. $500, one for $300. Dated Nov. 1, 1938. 
Due on Nov. | as follows: $1,500 from 1943 to 1955 and $300 in 1956. 
Prin. and int. (M-N) payable at the District Treasurer’s office. These 
bonds were approved by the voters at an election held on Sept. 22 and are 
issued pursuant to Chapter 225 of the Iowa Code, 1935. Legality to be 
approved by Chapman & Cutler of Chicago. 


KANSAS 


DODGE CITY, Kan.—PRICE PAID—It is now stated by the City 
Clerk that the $129,000 3% semi-ann. refunding bonds purchased by 
Beecroft, Cole & Co. of Topeka, as noted here—V. 147, p. 2120—were oeld 
at par. "Due from Sept. 1, Pvo40 to 1949. 


GREENWOOD COUNTY SCHOOL DISTRICT NO. 79 (P. O. 
Madison), Kan.—BOND SALE—The $29,700 issue of coupon building 
bonds offered for sale on Sept. 27—-V. 147, p. 2120—-was awarded to the 
Baum, Bernheimer Co. of Kansas City, paying par for the bonds divided as 
1\%s, 2s and 2%s. Dated Oct. 15, 1938. Due from 1949 to 1949. 
me Lathrop, Hawk, Herrick Co. was second highest, bidding on 2% % 

nds 

SEDGWICK COUNTY (P. O. Wichita), Kan.—BONDS OFFERED TO 
PUBLIC—The Harris Trust & Savings Bank of Chicago is offering for = 
os! investment an $80,000 issue of 2% public works relief bonds. Den 

1,000. Dated Sept. 15, 1938. Due $8,000 from Sept. 15, 1939 to 1948 
go ob ayy and interest M-S payable at the State Treasurer's office. 

ty to be approved by Bowersock, Fizzell & Rhodes of Kansas City. 


KENTUCKY 


GLASGOW, Ky.—BOND SALE DETAILS—It is now stated by the 
City yy that ane $30,000 (not $27,000) municipal building bonds = 
chased by J. J. Hilliard & Sons of Louisville, as noted here on Oct. 
—v. Fd D. re sold as follows: $15,000 as 2%s and $15,000 as *, 


MONTICELLO, Ky.—BONDS SOLD—It is reported that $20,000 sewer 
revenue bonds have been purchased by the Bankers Bond Co. of Louisville. 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 














* KEOKUK, lowa—BONDS DEFEATED—At an election held on Sept. 
27 the voters defeated a proposal to issue $155,500 in city hall bonds, 
according to report. 4 mi « 


LAWTON CO IDATED SCHOOL DISTRICT ris O. Lawton), 
lowa)—BOND ERING—It is stated by H. W. meme. Do istrict Secretary, 
that Ri; alitremies tags until 8 p. m. on Oct. 18, for the purchase of a $29, 500 
issue of building and equipment bonds. These bones were,approved by 
the voters on Aug. 22. 
LISBON INDEPENDENT SCHOOL DISTRICT (P. O. Lisbon), 

lowa—. D SALE—The $36,000 issue of 24% semi-ann. school _bon 
offered for sale on Oct. 3—V. 147, p. 2120—was awarded to the Lisbon 


Bank & Trust Co. of Lisbon, pa a price of 100.02, a basis of about 
2.495%._ Dated Oct. 1, 1938. Due m Sept. 1, 1940 to 195s. 


“MANCHESTER SCHOOL DISTRICT (P. O. Manchester), lowa— 
BONDS DEFEATED—A ropesed issue of $125,000 high school bonds was 
—-a “«- 


rejected by the voters on 

MASON CITY, earl toa OFFERING—It is stated by the City 
Auditor that she will receive bids until 10 a. m. on Oct. 12 for the purchase 
of an issue of $169,400 coupon library bonds. Dated Oct. 15, iees. 
Due on Oct. 15 as follows: 8,000, 1940; $8,400, 1941, and $9,000 from 
1942 to 1958. T ds were approved by the voters on Sept. 19. 
Prin. and int. (A-O) Rapman & at the City Treasurers office. Ay 
to be approved by C & Cutler of Chicago. A certified ch 
for 2% must accompany The b 


MINDEN SCHOOL DISTRICT (P. . Minden), beg Oe ge OF- 
FERING—It is stated by . Crink, tendent of Schools, that he 
‘on Oct. 10. for the purchase of a $26,500 


will receive bids until 7: 30 p 

issue of buil —,, sad tev. 1, 1938. Denom. $1,000, one for 
$500. Due 0; $1,000 in 1941 to 1943; 2.000 in 1944; $1,000 
in 1945 and 1946; $2,000 in 1 1948 9; $2,000 in 1950; 
$1,000 in 1951; $2,000 in 2; $1,000 33° $2,000 in j in 
TKS and $2,000 in’ 1956 to 1958 aaa Lseceess peak bic in'Minden, 


MISSOURI VALLEY emia ie yng ad (P. O. Missouri Valley), 
lowa—BOND OF FRG Ne -Senled, be received until 7:30 p. 

on Oct. 11, by C. W. Kell Discs “Secretary for he purchase of 2 a 

$3 issue of ae . building bonds. Denom. 

Due Oct. 1 as follows ; 000 in 1940. “$2,000 in i941 t0 1945 and 

in 1946 to 1953, optional after 10 years. Interest hs -.O. 

urer’s office. ty to be 


Prin. and int. OD oe enon at the District Treseurer’ 
approved by pman & Cutler of Chicago. No certified check required. 


LOUISIANA 


BOSSIER PARISH SCHOOL DISTRICTS (P. O. Benton) La.— 
BOND SALE—The three issues of school bonds ot rte hE ,500, offered 
for sale on Sept. 22—V. 147, p. 1524—-were purchased Weil & Co. of 
New Orleans, and the Bank of Benton, jointly. The issues are as follows: 
$82,000 Consolidated School District No. 1 bonds. Due from 1939 to 1958. 

22,000 Consolidated School District No. 1 bonds. Due from 1939 to 1958. 
16,500 School District No. 26 bonds. Due from 1939 to 1958. 


HAMMOND, La.—BONDS DEFEATED—At the election held on 
27, the voters defeated the proposed issuance of $50 _ in bonds, divided 
as follows: $34,000 sewage and water system, and $16,000 jail ‘and fire 
station bonds. 

JACKSON a CONSOLIDATED SCHOOL DISTRICT NO. 1 
(P. O. Jonesboro) IND OF FERING—Sealed bids will be received 
until 1] a. m. on wae "9, by W. H. McLaurin, of th 
School Board, for the purchase of an issue of $185,000 school ponds. 
= rate is not to exceed 6% — A-O. Denom. $1,000. Dated 
Oct. 1, 1938. Due from Oct. < 1 1958. A cercified check for $750, 
pay’ able to the Treasurer of the Parish School Board, must accompany the 


ona ee PARISH a oO. La.—BOND SALE—The 
600,000 Sewerage District No. 1 bo for sale on Oct. 4—V 

R 1956—was awarded to a group headed pd Hyams, Glas & Carothers of 

ew Orleans, according to the Secretary of t e Police Jury. Dated Oct. 1, 
1938. Due from Oct. 1, 1940 to 1963. 
JEFFERSON DAVIS PARISH ROAD DISTRICT NO. 5& +o a 
Jennings) La.—BONDS NOT SOLD—The $220,000 issue of road bo 
offered i for sale on Oct. 6—V. 147, p. 1956—was not sold. It is reported 7 
the Secretary of the Police sary that the ng Set will a awarded at private sale if a 
satisfactory offer is made. Due fro , 1941 to 1963 Interest rate 
not to exceed 6%, payable M-N. 

JENNINGS, La.—BONDS NOT SOLD—The two issues of not to exceed 
6% semi-ann. ‘bonds aggregating ing $270,000, offered on Oct. 6—V. 147, P. 
1956—were not sold as all the bids received were rejected according to 
+ em L. T. Moses. He states that the bonds can be purchased at private 

sale if a satisfactory bid is made. The issues are tT as follows: 
$220,000 public improvement bonds. Due from Nov. 1941 to 1963. 
50,000 street improvement bonds. Due from Nov. 1, 1941 to 1963. 


Bonds offered 
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JENNINGS, La.— BOND OFFERING—It is stated by R. Moses, City 
Clerk, that he will receive sealed bids until 10 a. m. on Nov. 4. for the 
purdene of an issue of $123,000 public improvement bonds. 

not to exceed 6%, payable M-N. Dated Nov. 1, 1938. Denom. $1,000. 
Due Nov. 1, 1941 to 1963. These bonds were authorized at the election 
held on Sept. 30. The approving opinion of B. A. Campbell of New Orleans, 
will be furnished. Enclose a certified check for $2,500, payable to L. T. 

Osés. or. 


ss PAF AYETT E, La.—BONDS VOTED—At an election held on Sept. 30 
€ voters approved the issuance of various purpose bon 
aggregating $525,000. P 


NATCHITOCHES PARISH WARD FIVE, SCHOOL DISTRICT 
NO. 15 (P. O. Natchitoches), La.—BOND OFFERING—It is stated 
by E. A. Lee, Superintendent of the Parish School Board, that he will 
receive sealed bids until Oct. 25 for the purchase of a $35,000 issue of 
building bonds. 


NEW BUNKIE SCHOOL DISTRICT NO. 1 (P. O. Marksville), La.— 
BOND SALE—The $60,000 issue of school bonds offered for sale on Oct. 4 
—V. 147, D. _1809—-was awarded to the Avoyelles Trust & Savings Bank of 
Bunkie, paying a premium of $10.00, equal to 100.016, a net interest 
cost of about 5.20% o 1 the bonds divided as follows: $25,000 as 5s, maturing 
on Aug. 1, $3,000 in 1939 to 1945 and $4,000 in 1946; the remaining $35,000 
+ pal maturing on Aug. 1, $4,000 in 1947 to 1951 and $5,000 in 1952 to 


RICHLAND PARISH SCHOOL DISTRICT NO. 7 (P. O. Rayville), 
La.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
Nov. 2 by J. B. Thompson Jr., Secretary of the Parish School Board, 
for the purchase of a $28,000 issue of schoo bonds. Interest rate is not 
to exceed 6%, payable M-N. Denom. $500. Dated Nov. 1, 1938. 
Due from Nov. 1, 1939 to 1958. The approving opinion of Charles & 
Travernicht of St. Louis will be furnished. A certified check for $1,000, 
peyeble to the Treasurer of the Parish School Board, must accompany 

e bid. 


ST. FRANCISVILLE, La.—BOND OFFERING DETAILS—In con- 
nection with the offering scheduled for Oct. 11, of the $25,000 public im- 
peecemens bonds, noted in our issue of Sept. 17—V. 147, p. 1809—we are 
urther advised of the following details: Due Oct. 1 as follows: $1,000, in 
1940 to 1949, $1,500 in 1950 to 1955 and $2,000 in 1956 to 1958 (12 1-3-year 
average). Prin. and int. payable at a place designated by the purchaser. 
Authority: Article XIV, Section 14, Louisiana Constitution of 1921, as 
amended, and Act 46 of 1921, as amended. Payable from an ad valorem 
tax to be levied each year on all taxable property within the town without 
limitation as to rate or amount sufficient to pay principal and interest. 


ST. LANDRY PARISH (P. O. Opelousas), La.—BOND OFFERING 
It is stated by A. J. Manouvrier, Secretary of the Police Jury, that he will 
receive sealed bids until 10 a. m. on Oct. 28, for the purchase of a $275,000 
issue of public improvement bonds. Interest rate is not to exceed 5%, 
payable M-N. Dated Nov. 1, 1938. Denom. $1,000. Due Nov. 1, 1940 
to 1958. These bonds were authorized at the election held on Sept. 27. 
The approving opinion of B. A. Campbell of New Orleans, will be furnished, 
Enclose a certified check for $5,500, payable to the Parish Treasurer. 


ST. MARY PARISH SCHOOL DISTRICTS (P. O. Franklin), La.— 
BOND OFFERING—It is stated by R. L. Robinson, Secretary of the Parish 
School Board, that he will receive sealed bids until 10a. m. on Nov. 15 for 
the purchase of two issues of not to exceed 5% semi-annual school bonds, 
aggregating $110,000, divided as follows: 
$60,000 Special School District No. 10 bonds. A certified check for $1,200, 

payable to the School Board, must accompany this bid. 
50,000 Special School District No. 9 bonds. A certified check for $1,000, 
payable to the School Board, is required with this bid. 

Denom. $500. Dated Dec. 1, 1938. Due from Dec. 1, 1939 to 1958. 
The approving opinion of B. A. Campbell of New Orleans will be furnished. 


TERREBONNE PARISH CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Houma), La.—BOND OFFERING—It is stated by H. L. 
Bourgeois, Secretary of the Parish School Board, that he will receive sealed 
bids until 10 a. m. on Nov. 2, for the purchase of a 200,000 issue of not to 
exceed §6% semi-ann. school bonds. Dated Nov. 1,1938. Denom. $1,000. 
Due Nov. 1, 1940 to 1968. These bonds were authorized at the election 
held on Sept.27. The approving opinion of B. A. Campbell of New Orleans, 
will be will be furnished. Enclose a certified check for $4,000, payable to 
the Parish School Board. - 


WELSH, La.—BOND OF FERING—It is stated by T. G. Seward, Secre- 
tary of the Board of Trustees, that he will receive sealed bids until 11 a. m. 
on Oct. 31, for the purchase of a $70,000 issue of Sewerage District No. 1 
bonds. Interest rate is not to exceed 6%, payable M-N. Dated Nov. 1, 
1938. Denom. $1,000. Due Nov. 1, 1940 to 1958. These bonds were 
authorized at the election held on Sept. 28. The approving opinion of 
B. A. Campbell of New Orleans, will be furnished. Enclose a certified 
check for $1,400, payable to Sewerage District No. 1. 


WEST CARROLL PARISH SCHOOL DISTRICTS (P. O. Oak 
Grove), La.—BOND OFFERING—Sealed bids will be received until 2 p.m. 
on Oct. 25 by O. E. Huey, Secretary of the Parish School Board, for the 

urchase of two issues of bonds aggregating $140,000, divided as follows: 

55,000 Expanded Forest Schoo! District No. 3, and $85,000 Pioneer School 
District No. 4 bonds. Dated Nov. 15, 1938. Due Nov. 15, 1941 to 1958. 
The bonds will bear interest at the lowest rate for which a bid of par or 
better is received. The right is reserved to sell all or any part of the bonds 
and to reject any or all bids. The School Board will furnish the blank 
bonds and the approving legal opinion of Chapman & Cutler of Chicago. 
Enclose a certified check for .200, payable to the Treasurer, Parish 


School Board. 
MAINE 


MAINE-NEW HAMPSHIRE INTERSTATE BRIDGE AUTHORITY, 
Me.—RFC APPROVES $1,600,000 LOAN—Jesse H. Jones, Chairman, has 
approved a loan of $1,600,000 to the authority for construction of a vehicular 
and railroad bridge across the Piscataq ua River from Portsmouth, N. H. 
to Kittery, Me. Balance of the setimated total cost of $2,909,090 will be 
furnished by Public Works Administration on a grant basis. 


MARYLAND 


ANNE ARUNDEL COUNTY (P. O. Zamepetis), Md.—BOND SALE 
DETAILS—The $198,000 34% bonds sold to R. Roderick Sheyne Co. of 
Washington, D. C., at 101.11—V. 147, p. 2121—-mature Sept. 1 as follows: 
$10,000, 1940 to 1944, incl.; $12,000, 1945 to 1949, incl.; $14,000 in 1950 
and 1951 and $15,000 from 1952 to 1955, incl. 


BALTIMORE, Md.—PLANS BOND SALE—The city is expected to 
enter the market in December with an offering of $3,524,000 water, airport 
and street improvement bonds. 

FREDERICK COUNTY (P. O. Frederick), Md.—CORRECTION— 
The syndicate which was awarded on Sept. 28 an issue of $300,000 school 
bonds as 2%s at 100.7199, a basis of about 2.65%, consisted of Mercantile 
Trust Co., Baker, Watts & Co., W. W. Lanahan & Co., all of Baltimore, 
and Y. E. Booker & Co. of Washington, D.C. Thesyndicate given in the 
previous report of the award—V. 147, p. 2121—was incorrect. 

HOWARD COUNTY (P. O. Ellicott City), Md.—BOND SALE— 
The $104,000 3% public works bonds offered Oct. 4—V. 147, p. 2121— 
were awarded to a syndicate composed of Mackubin, Legg & Co. Mercantile 
Trust Co.; Baker, Watts & Co.; Strother, Brogden & Co., and Stein Bros. & 
Boyce, all of Baltimore, at a price of 107.899, a basis of about 2.43%. 
Dated July 1, 1938. Denom. $1,000. Due July 1 as follows: $2,000, 1940 to 
1947 incl.; $3,000, 1948 to 1955 incl.; $4,000, 1956 to 1962 incl.; $5,000 from 
1963 to 1968 incl. and $6,000 in 1969. Interest J-J. Legality to be ap- 





proved by Niles, Barton, Morrow & Yost of Baltimore. Other bids: __ 
Bidder— Rate Bid 
We We A Be Oe oo ob ea ks oi atid ph dab he dad 106.899 


EG iis oss Dike dn wb da din'n is BPRide o's de blahne eee 
irr oS, iS ies Shs een nd dsb adeeepesébuaae ds 102 


SALISBURY, Md.—BOND SALE—The $75,000 bonds offered Oct. 3 
—vV. 147, p. 1957—-were awarded to Alex. Brown & Sons of Baltimore as 
follows: 
$50,000 water and sewer bonds were sold as 2%s at 101.083. 

25,000 street and drain bonds were sold as 2%s at 102.053. 

Second high bidder was Dougherty, Corkran & Co. of Philadelphia, 
which bid for both issues as 2 %s and offered a price of 100.65 for the $50,000 
and 100.90 for the $25,000. 
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MASSACHUSETTS 


ABINGTON, Mass.—BOND SALE—Postponed—The sale of $133,000 
coupon school bonds, scheduled for Oct. 4—V. 147, p. 2121—was postponed. 


AGAWAM, Mass.—BOND SALE—The $100,000 school bonds offered 
Oct. 7 were awarded to Estabrook & Co. of Boston as 144s, at 100.026, a 
basis of about 1.49%. Dated Oct. 1, 1938 and due $10,000 Oct. 1 from 
1939 to 1948 incl. Principal and interest (A-O) payable at First National 
Bank of Boston. Legality to be approved by Storey, Thorndike, Palmer & 
Dodge of Boston. Second high bid of 100.909 for 134s was made by C. F. 
Childs & Co. of New York. 


BROCKTON, Mass.—BOND OFFERING—Leo V. Clancy, City Treas- 
urer, will receive sealed bids until noon on Oct. 11 for the purchase of 
$125,000 coupon municipal relief bonds of 1938. Dated Oct. 1, 1938. 
Denom. $1, - Due Oct. 1 as follows: $13,000 from 1939 to 1943, incl. 
and $12,000 from 1944 to 1948, incl. Bidder to name.one rate of interest 
in a multiple of 4% of 1%. The bonds, fully registerable, are payable to- 
gether with interest (A-O) at City Treasurer's office; with interest coupons 
payable at holder's option at National Shawmut Bank of Boston. Legality 
to be approved by Ropes, Gray, Boyden & Perkins of Boston, 


CANTON, Mass.—NOTE SALE—The $18,500 coupon municipal relief 
notes offered Oct. 4—V. 147, p. 2121—-were awarded to Merchants Na- 
tional Bank of Boston as Is, at 100.09, a basis of about 0.965%. Dated 
Oct. 1, 1938, and due Oct. 1 as follows: $4,000, 1939 to 1941, incl.; $3,500 
in 1942 and $3,000 in 1943. Among other bids were the following: 





Bidder Int. Rate Rate Bid 
ee er Oe. og ka tekst. Od a Gee 1% 100.03 
Second National Bank of Boston__......... ----- 1%% 100.667 
PNY oy RS Feel ae er Pree 1k% 100.47 
ey I sa iataidccls dicknti ih GuaeRe ada ke %% 100.369 


FITCHBURG, Mass.—BOND_ SALE—The $200,000 coupon municipal 
relief bonds offered Oct. 4—V. 147, p. 2121—-were awarded to First Boston 
Corp. as 1%4s, at 100.519, a basis of about 1.65%. Dated Oct. 1, 1938 and 
due $20,060 on Oct. 1 from 1939 to 1948 incl. Re-offered to yield from 
0.40% to 1.70%, according to maturity. 


GARDNER, Mass.—BOND SALE—The $200,000 coupon city ha' bonds 
offered Oct. 7 were awarded to Estabrook & Co. of Boston as 1%s, at 
100.198, a basis of about 1.73%. Dated Oct. 1, 1938, and due $10,000 on 
Oct. 1 from 1939 to 1958 incl. Principal and interest (A-O) payalte at 
National Shawmut Bank of Boston. lity to be approved by Ely, 
Bradford, Thomson & Brown of Boston. Second high bid of 100.16 for 
1%s was made by Whiting, Weeks & Knowles of Boston. 


LYNN, Mass.—NOTE SALE—The $300,000 notes offered Oct. 4 were 
awarded to Second National Bank of Boston at 0.42% discount. Due 
$100,400 July 7 and $200,000 July 21, 1938. Second high bid of 0.46% 
discount was made by the Security Trust Co. of Lynn. 


WESTFIELD, Mass.—BOND SALE—The $99,000 coupon bonds 
offered Oct. 4—V. 147, p. 2121—-were awarded to Goldman, Sachs & Co. 
of New York as 2s, at 100.709, a basis of about 1.90%. Sale consisted of: 
$10,000 water main bonds. Due $1,000 on Oct. 1 from 1939 to 1948 incl. ; 

65,000 bridge bonds. Due Oct. 1 as follows: $4,000, 1939 to 1943 incl.; 
$3,000 from 1944 to 1958 incl. : 

24,000 municipal relief bonds. Due Oct. 1 as follows: $3,000 from 1939 
to 1942 incl. and $2,000 from 1943 to 1948 incl. 





é ye . Other bids: ’ 

an of ee bonds are dated Oct. 1, 1938 ont. Rate Rate Bid 

ee: (See 0 6 SSH stil dA Sse dc deedsscuwd3 2% 100.633 

Aetinee Peres B'O6.; TRC sos s Hewedwccddoceckescss 2% 190.54, 

rr es LL aebababbbobivees 2% 190 ee 

First Boston Corp ------------------------------- 202 100.29) 
Pern, Wee Ge WOW 6a 5 a ctwostacdaneesestaacd 315% 19079 
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MICHIGAN 


ATLAS TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO.$4 
(P. O. Goodrich), Mich.—PRICE PAID—Successful bid for the $16,000 
school bonds awarded as 3%s to Siler, Carpenter & Roose of eng oar 
V. 147, p. 1809—was par and premium of $19.20, equal to 100.12, a bas 
of about 3.70%. i 

BAY CITY, Mich.—BOND OFFERING—O. A. Kasemeyer, City Comp 
troller, will receive sealed bids until 7 p. m. (Eastern Standard ime) on 
Oct. 10 for the purchase of $30,000 not to exceed 3% interest coupon 
special assessment bonds. Dated Oct. 1, 1938. Denom. $1,000. ue 
Oct. 1 as follows: $7,000, 1940; $6,000 from 1941 to 1943 incl. and $5,000 
in 1944. Rate or rates of interest to be expressed in multiples of \% of 1%. 
Principal and interest (A-O) payable at City Treasurer’s office. The bon 
are issued in anticipation of collection of special assessments, and are 
general obligations pledging full faith and credit of the city. A certified 
check for 2% of the bonds, payable to order of City Treasurer, required. 
Bids to include printing and furnishing of bonds. City will furnish legal 
opinion of City Attorney. 


ENTON HARBOR, Mich.—BOND ELECTION—0On Nov. 8 the voters 
wilt be asked to approve an issue of $110,000 sewer revenue bonds. Rg 
» BIRMINGHAM, Mich.—TENDERS WANTED—H. H. Corson, City 
Treasurer, will receive sealed tenders until 2 p. m. Lesion Standard te 
on Oct. 7 of refunding bonds and certificates of indebtedness, dated Oct. 1, 
1935. Amounts available in the various funds are as follows: 
$14,300 for bonds of series A, AA, B, BB, C, D and E. 

3,300 for series F bonds. 
11,100 for series G bonds. 
7,100 for series H bonds. 
3,600 for certificates of indebtedness. 
Offers must be firm for 10 years and fully describe nature of securities 
par value and price for which they will be sold to the city. » 4 


RCE, FARMINGTON, NOVI, WEST BLOOMFIELD AND 
wWHlre LAKE TOWNSHIPS FRACTIONAL SCHOOL DISTRICT 
No. 1 (P. O. Walled Lake), Mich.—BOND SALE—The issue of $45,000 
school bonds offered Oct. 3—V. 147, p. 2121—-was awarded to the First of 
Michigan Corp. of Detroit. Dated Sept. 1, 1938 and due Sept. 1 as follows: 
$11,000 from 1940 to 1942 incl. and $12,000 in 1943. 


® EAST LANSING, Mich.—BOND SALE—The $70,000 3% general 
part ME bonds offered Oct. 3—V. 147, p. 2122—were awarded to 
John Nuveen & Co. * ne Dated Oct. 1, 1938, and due $3,500 on 
Oct. 1 from 1940 to , incl. 

ecessful bid was par and premium of $3,352.37, equal to 104.789, a 
deat of about 2"50%. Following were among the thirteen other bids 


submitced at the sale: ae ny oe diane 
idder— Premium idder— 

—~- i Oi, cp eewceSes $2,847.00 Wright Martin & Co----- $2,708.00 

First Michigan Corp- ---- 2,846.27 Central Trust Co-------- 2,310.00 

Paine, Web BS OPsésces 2,811.85 


RIN AND LAKE TOWNSHIPS FRACTIONAL SCHOOL DIS- 
TRICT No. 6, Mich.—BONDS READY FOR_EXCHANGE—Charles A. 
Retzlaff, refunding agent, 22552 Gratiot Ave., East Detroit, urges oy 
of original district bonds to exchange them for the new refunding securities, 
interest on which is now being paid on the matured coupon. onds may 
be mailed for exchange to the First State Bank, East Detroit, or directly 
to the refunding agent. Refunding bonds will be delivered immediately 
upon receipt of the defaulted securities. Many of the bonds have already 
been exchanged. i 

NTON, Mich.—BONDS VOTED—An issue of $20,000 sewage dis- 
ool plant bonds carried by a vote of 113 to 11. Due $2,000 on Oct. 31 
from 1940 to 1949, incl. 

RANKFORT, Mich.—BOND SALE—The $14,000 sewage disposal 
A de pene bonds offered Sept. 30—V. 147, p. 1957—-were awarded as 
i to the State Savings Bank of Frankfort, the only bidder. Dated Oct. 1, 
1938 and due $1,000 on Oct. 1 from 1940 to 1953 incl. Callable on any 
interest date prior to maturity as provided by Section 31 of Act 94 of Public 
Acts of Michigan of 1933. 

HUDSON, Mich.—BONDS VOTED—On Sept. 20 the voters authorized 
an issue of $60,000 sewer system bonds. 





Financial 


MARION TOWNSHIP SCHOOL DISTRICT No. 3 (P. O. Decker- 
ville), Mich.—BOND OFFERING—M. M. Forrester District Secretary, 
will receive sealed bids until 8 p. m. (Eastern Standard Time) on Oct. 14 
for the purchase of $20,000 not to exceed 4%. nterest school bonds. Dated 
June 1, 1938. Denom. $500. Due June 1, as follows: $3,500, 1939; 
$4,000 from 1940 to 1942, incl., and $4,500 in 1943. Interest rate to be 
expressed in a multiple of 4% of 1%. Principal and interest J-D, pay- 
able at the State Bank of Sandusky. Successful bidder to pay for printing 
of bonds and legal opinion. A certified check for 2% of the issue, payable 
to the order of the District Treasurer, is required. The district is au- 
thorized and required by law to levy on all of its taxable property such 
ad valorem taxes as may be necessary to pay the bonds and interest thereon 
within the limitation prescribed by the State Constitution. An additional 
13-mill levy has been voted for the five-year period 1938-1942, inclusive. 

(Above issue was previously offered on Sept. 30, at which time all bids 
were rejected.) " os 
“MICHIGAN (State of) HIGH WAY DEPARTMENT BONDS CALLED 
FOR PAYMENT—Murray D. Van Wagoner, State Highway Commissioner, 
announces that var.ous described assessment district highway refunding 
bonds have been called for redemption at par and accrued interest on Nov. 
1, 1938. Bonds should be presented for payment at the designated paying 
agent as specified in the bond .§ » hin 


MIDLAND SCHOOL DISTRICT, Mich.—BOND OFFERI NG— District 
Clerk will receive seaied bids until 1 p. m. on Oct. 18 for the purchase of 
$190,000 not to exceed 3% interest school construction bonds to mature 
$63,000 on Sept. 1 in 1941 and 1942, and $64,000 in 1943. Issue was 
authorized by vote of 999 to 263 at Sept. 27 election. 


MUSKEGON TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. R.F.D. 
No. 4, Muskegon), Mich.—BOND OFFERING—George Wilde, District 
Secretary, will receive sealed bids until 6 p. m. on Oct. 7 for the purchase 
of $9,000 not to exceed 4% interest coupon school bonds. Dated June 1, 
1938. Denom. $500. Due June 1 as follows: $1,500 in 1939 and 1940, 
and $2,000 from 1941 to 1943 incl. Rate of interest to be expressed in 
multiple of 4% of 1%. Principal and interest (J-D) payable at National 
Lumbermans Bank, Muskegon. Purchaser to pay cost of printing the 
bonds and legal opinion. A certified check for 2%, payable to order of 
District Treasurer, must accompany each proposal. 


NILES CITY AND TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Niles), Mich.—OTHER BIDS—The $65,000 school bonds awarded to 
Halsey, Stuart & Co., Inc., as 1%s, for a premium of $89.70, equal to 
100.138, a basis of about 1.70%-—V. 147, p. 1958—were also bid for as 
follows: 

Bidder— Int. Rate 
Martin Smith & Co ¢ 
John Nuveen & Co 
First Michigan Corp 
Crouse & 

Cray, McFawn & Petter 
Siler, Carpenter & Roose 


P OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND CALL—Board 
of County Road Commissioners has called for redemption on Nov. 1, 1938, 
at par and accrued interest, various numbered county, township and district 

rtion highway improvement refunding bonds, selected by lot, dated 

ov. 1, 1935 and due Nov. 1,1958. Aggregate amount of bonds called is 
$70,500. They should be presented for redemption, together with Nov. 1, 
1938, and all subsequent coupons attached, at the Detroit Trust Co., 


Detroit. » 
See ae a = ya ee ae = > ——_ 
RICHMOND, Mich.—BOND OFFERING—Car! E. Haar, Village Clerk 
will receive sealed bids until 7:30 p. m. (Eastern Standard Time) on Oct. 10 
for the purchase of $28,500 not to exceed 4% interest coupon general obli- 
ation municipal sewage bonds. Dated Oct. 1, 1938. Denoms. $1,000 and 
750. Due Oct. 1 as follows: $750 in 1939 and 1940; $1,000 from 1941 to 
1949, incl. and $2,000 from 1950 to 1958, incl. Rate or rates of interest 
to be expressed in multiples of \% of 1%. Principal and interest (A-O) 
pavatte at Village Clerk’s office. ‘Issue was authorized at election on Aug. 
. Payable from unlimited ad valorem taxes upon all village's taxable 
ed check for 2% of bonds bid for, payable to order of 
e Treasurer, required. Village will furnish the nds and the pur- 

chaser will be required to supply legal opinion. 


RIVER ROUGE, Mich.—REDEMPTION NOTICE—Raymond J. 
Peters, City Clerk, reports that the following numbered certificates of in- 
debtedness, dated Jan. 1, 1924, will be redeemed on Oct. 25, 1938, at the 
River Rouge Savings Bank, River Rouge: 

$2,250.00] No. 171 
1,662.50} No. 172 
1,350.00 


2278 








Premium 
$172.50 
276.50 





roperty. A certifi 


ROGERS CITY, Mich.—BOND SALE DETAILS—The Presque Isle 
County Savings Bank of Rogers paid par for 3s in purchasing on Sept. 26 
$49,000 general obligation and OO amas assessment bonds—V. 147, p. 2122. 
This was the only bid submitted. 


ROYAL OAK TOWNSHIP, Oakland County, Mich.—BOND OFFER 
ING—William R. Jewell Township Clerk, wiil receive seaied bids until 
10a.m. (Eastern Standard Time) on Oct. 8 for the purchase of $160,000 
coupon water supply system self-liquidating revenue bonds to bear interest 
at such rate, naiied by the bidder, as will make the net interest cost not 
more than g . Denom. $1,000. Due Oct. 1 as 
follows: $4, , 1942 .; $5,000, 1947 and 1948; $6,000, 1949 
and 1950; $7,000, 1951 and 1952, $8,000, 1953 and 1954; $9,000, 195 
1956; $10,000 from 1957 to 1963, incl. Principal and interest (A-O) payable 
at Township Treasurer's office or at a bank designated by the original 
purchaser. Bonds are registerable as to principal only and payable solely 
out of water system revenues. A certified check for $1,000, payable to 
order of Township Treasurer, required. Bids to be made subject to legat 
——- of purchaser‘s attorney. Township will pay for such opinion and 
the cost of printing the bonds. 


SAULT STE. MARIE, Mich.—BOND SALE—The issue of $100,000 
sep eng: Phen 9 bonds offered Oct. 3—V. 147, p. 1958—-was awarded to 
Watling, chen & Hayes of Detroit as 2s, at 100.305, a basis of about 
1 Soy. rates Sept. 15, 1938, and due $10,000 on Sept. 15 from 1939 to 


SEBEWAING, Mich.—BONDSALE DETAILS—The $55,000 general 
obligation water works bonds prowe by the Far. ers & Merchants 
State Bank of Sebewaing—V. 147, p. 2122—-were sold as 3s, at par. 


TROY TOWNSHIP, Oakland County, Mich.—BOND OFFERING— 
Glenn W. Ladd, Township Clerk, will receive sealed bids until 2 p. m. 
(Eastern Standard Tine) on Oct. 8 for purchase of $75,000 coupon water 
supply system self-liquidating revenue bonds to bear interest at such rate, 
named by the bidder, which will make the net interest cost not more than 
6%. Dat . 1, 1938. Denom. $1,000. Due Oct. 1 as follows: $2,000, 
1942 to 1947 incl.; $3,000, 1948 to 1953 incl.; $4,000, 1954 to 1958 incl., 
and $5,000 from 1959 to 1963 incl. Principal and interest (A-O) payable 
at Township Treasurer's office, or at a bank designated by original pur- 
chaser. Registerable as to principal only and payable solely from revenues 
of the water system. A certified check for $750, payable to order of Town- 
ship Treasurer, required. Bids to be made subject to legal opinion of pur- 
chaser’s attorney. The township will pay the cost of the opinion and print- 
ing of the bonds. 


VERNON TOWNSHIP SCHOOL DISTRICT NO. 7, Shiawassee 
County, Mich.—BOND CALL—Robert Kerr Jr., District Secretary, an- 
nounces that series C 4%% refunding bonds numbers 1-6 incl. will be 
redeemed at par on Nov. 1, 1938, at Detroit Trust Co., Detroit. 


WARREN TOWNSHIP (P. O. 22720 Van Dyke Ave., Van Dyke), 
Mich.—TENDERS WANTED—William Lawson, Township Clerk, will 
receive sealed tenders of 1937 refunding bonds, series A, B and C, dated 
Jan. 1, 1937, and 1937 certificates of indebtedness, series 1, la, 2 and 2a, 
dated Aug. 2, 1937, until 2 p. m. (Eastern Standard Time) on Oct. 14. 
Offerings to be firm for five days. 
The amount on hand in the various sinking funds are as follows: 

1937 refunding bonds eries A and B 


Series 2 and 2a. ___.......-... 2,204. 
Tenders should fully describe the securities offered, including serial 
ee. their par value, and the amount for which they will be sold to the 
wnship. 
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ZEELAND, Mich.—BOND OFFERING—G. J. Van Hoven, City Clerk 
will receive bids until 7:30 p. m. (Eastern Standard Time) on Oct. 10 for 
the purchase of $30,000 not to exceed 4% interest coupon electric light 
bende. Dated Oct. 1, 1938. Denoms. $1,000 and $500. Lue $1,500 April 1 
and Oct. 1 from 1941 to 1950 incl. Rate or rates of interest to be expressed 
in multiples of 4% of 1%. Principal and interest (A-O) payable at City 
Treasurer's office. Bonds are payable out of unlimited ad valorem taxes 
on all of the city’s taxable property. A certified check for $1,000, payable 
to the order of the City Treasurer, must accompany each yroposal. Bids 
will be received subject only to the approving opinion of Miller, ¢ anfield, 
Paddock & Stone of Detroit. City will pay for the opinion and the cost of 


printing the bonds. 
MINNESOTA 


ANOKA SCHOOL DISTRICT (P. O. Anoka), Minn.—-BOND OFFER- 
ING—lIt is stated by Gertrude Thomas, District Clerk, that she will re- 
ceive sealed and oral bids until Oct. 13, at 7:30 p. m., for the purchase of 
a $78,000 issue of building bonds. Interest rate is not to exceed 3%, Pay- 
able A-O. Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1 as follows: 
$8,000 in 1940 to 1947, and $7,000 in 1948 and 1949. These bonds carried 
by a vote of 550 to 112, at the election held on Sept. 7. The approving 
opinion of Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis 
will be furnished. Enclose a certified check for $2,000, payable to the 
district. 

BRAHAM, Minn.—BONDS SOLD—It is stated by tne Village Clerk 
that $9,000 3% semi-ann. sewer system bonds were purchased recently by 
the State of Minnesota. Due $600 from July 1, 1943 to 1957 incl. 


CASS COUNTY (P. O. Walker), Minn.—-BOND DISPOSAL REPORT 
—wWe are informed by the Come Auditor that of the $304,000 refunding 


bonds offered for sale on Oct. 1— 147, p. 1958—the Allison-Williams Co. 
of Minneapolis purchased tne $150,000 series A bonds on a 4% optional 
exchange basis for the $150,000 old bonds, which would have drawn 4% % 
beginning Jan. 1. We have not been advised what disposition was made 
of the remaining $154,000 series B bonds 


¥* GLENWOOD, Minn.—BOND SALE—The $45,000 issue of coupon 
municipal hospital bonds offered for sale on Oct. 4—V. 147, p. 2122—-was 
awarded to the First National Bank & Trust Co., the Allison-Williams Co., 
and the Wells-Dickey Co., all of Minneapolis, as 2%s, paying a premium 
of $226.00, equal to 100.50, a basis ef about 2.69%. Dated Oct. 1, 1938. 
Due from Oct. 1, 1940 to 1958 


LA CRESCENT, Minn.—BOND OFFERING—It is reported that sealed 
bids will be received until 8 p. m. on Oct. 14, by Ed. Hurley, Village Clerk, 
for the purchase of a $27,500 issue of water works bonds. 


LAKE CITY, Minn.—BOND OFFERING—It is stated by G. V. Erick- 
son, City Clerk, that he will receive sealed and oral bids until Oct. 21, for 
the purchase of $45,000 hospital bonds, approved by the voters on Sept. 29 
by a wide margin. 

PRINCETON, Minn.—BONDS OFFERED—Both sealed and oral bids 
were received until 8 p. m. on Oct. 6, by Ben Whitney, Village Clerk, for 
the purchase of an $89,000 issue of not to exceed 4% semi-annual light and 
power plant bonds. Denom. $1,000. Dated Oct. 15, 1938. Due Oct. 
15, as follows: $3,000 in 1941 to 1943, $5,000 in 1944 to 1950, $6,000 in 
1951 to 1953, $7,000 in 1954 to 1956 and $6,000 in 1957. All bonds ma- 
turing subsequent to Oct. 15, 1948, are subject to redemption on that 
date at par and accrued interest. Prin. and int. payable at any suitable 
bank or trust company designated by the purchaser 


ROCHESTER INDEPENDENT SCHOOL DISTRICT No. 8 (P. oO. 
Rochester), Minn.—BOND OFFERING—We are informed by G. H. 
Sanberg, Superintendent of Schools, that sealed bids will be received by 
R. W. Chadwick, District Clerk, until 11 a. m. on Oct. 17, for the purchase 
of the $400,000 coupon building bonds approved by the voters on Sept. 27. 
Dated Dec. 1, 1938. Denom. $1,000. Due Dec. 1, as follows: $15,000 
in 1941 and 1942, $20,000 in 1943 and $35,000 in 1944 to 1953. Bidders 
to name the rate of interest. All bonds shall bear the same rate of interest. 
No bid for less than par and accrued interest will be considered. The 
purchaser will be required to furnish such bonds property printed or en- 
graved, ready for the signatures of the proper officers with coupons at- 
tached bearing the lithographed facsimile signatures of the proper officers. 
It is further understood that the purchaser will assume the cost of final 
approving upon the legal proceedings incident tp the issuance of the bonds. 

ne bonds will be payable at such place as the purchaser may designate. 
Enclose a certified check for 5%, payable to the President of the Board of 
Education. 

These are the bonds offered on Aug. 15, and postponed in order that an 
election could be held to approve them. 

ROSEAU, Minn.—BONDS SOLD—It is stated by the Village Recorder 
that $17,000 3% semi-ann. sewage disposal bonds have been purchased by 
the State of Minnesota. 


RUSHFORD, Minn.—BOND OFFERING—lIt is reported that sealed 
and oral bids will be received until Oct. 14, at 7.30 p. m., by Clarence 
Reishus, Village Clerk, for the purchase of a $45,000 issue of 344% semi- 
annual sewage treatment and disposal plant bonds. Dated Oct. 1, 1938. 
Due in from 2 to 17 years. The approving opinion of H. W. Moody of 
St. Paul, will be furnished. A certified check for $500, payable to the 
city, must accompany the bid. 


STEPHEN INDEPENDENT SCHOOL DISTRICT (P. O. Stephen), 
Minn.—BOND SALE—The $25,000 issue of registered semi-annual audi- 
torium bonds offered for sale on Sept. 16—V. 147, p. 1667—-was purchased 
jointly by tne First National Bank and the Farmers State Bank, both of 
Stephen, as 3s at par. Due from 1941 to 1953, inclusive. 


VIRGINIA, Minn.—BOND OFFERI NG—It is stated by J. G. Milroy Jr., 
City Clerk, that he will receive sealed bids until Oct. 18, for the purchase 
of two issues of not to exceed 4% semi-annual bonds aggregating $516,000, 
divided as follows: $450,000 municipal building, and $66,000 hospital bonds. 

BOND SALE CANCELLED—Mr. Milroy reports that the sale of the 
$450,000 municipal building bonds on Aug. 2 to a group of Virginia banks, 
as 3s at par, as noted here at the time—V. 147, p. 927—was cancelled. 
Due from Jan. 1, 1940 to 1948: optional prior to maturity. 


_.WABASHA SPECIAL SCHOOL DISTRICT NO. 1 (P. O. Wabasha), 
Minn.—BOND OFFERING—Sealed bids will be received until 7:30 p. m. 
on Oct. 19, by Arnold W. Hatfield, District Secretary, for the purchase of 
a $10,000 issue of 3% semi-ann. school bonds.* Denom. $1,000. ue $1,000 
from 1939 to 1948, inclusive. a TO eas ioe col 

— —————__—_- & 
wa WINT » Minn.—BOND OFFERING—It is said that sealed and 
oral bids will be received until Oct. 14, at 10 a. m., by George Scheman, 
City Clerk, for the purchase of a $55,000 issue of not to exceed 3% semi-ann. 
heating plant bonds. Dated Oct. 1, 1938. Denom. $1,000. Due $2,000 
in 1940 to 1944, $3,000 in 1945 to 1949, $4,000 in 1950 to 1956 and $2,000 
in 1957. The approving opinion of Junell, Fletcher, Dorsey, Barker & 
Colman of Minneapolis, will be furnished. Prin. and int. payable at the 
First National Bank & Trust Co., Minneapolis. Enclose a certified check 
for $2,000, payable to the City Clerk. 


MISSISSIPPI 


MADISON COUNTY (P. O. Canton), Miss.—BONDS NOT SOLD—It 
is stated by A. C. Alsworth, Chancery Clerk, that the $75,000 refunding 
bonds offered on Oct. 4—V. 147, p. 1959—-were not sold as all bids received 
were rejected. Dated May 1, 1936. Due from 1941 to 1957. 

BONDS REOFFERED—Sealed bids will be received by the said Chancery 
Clerk, until Nov. 8, for the purchase of the above bonds. Bidders are to 
name the rate of interest. 

NATCHEZ, Miss.—ADDITIONAL INFORMATION—In connection 
with the offering scheduled for Oct. 25, of the $165,000 3% semi-ann. water 
works bonds, noted in our issue of Oct. 1—V. 147, p. 2122—it is stated by 
Lemuel P. Conner, City Clerk, tnat each bid must be acocmpanied by a 
$5,000 certified check, payable to the city. 

PASCAGOLULA, Miss.—BONDS SOLD—It is eoygrees that $10,500 
4%% semi-ann. paving bonds were purchased by alton & Jones of 
Jackson, paying a price of 100.23. 

YAZOO CITY, Miss.— BOND OFFERING—Sealed bids will be received 
until Oct. 10, by J.B. Cobb, City Clerk, for the purchase of a $40,000 issue 
of 3% semi-ann. high school bonds. Dated Dec. 1, 1938. Due from 1939 
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MISSOURI 


CARUTHERSVILLE, Mo.—BOND SALE—The two issues of bonds 
aggregating $30,000, offered for sale on Oct. 3—V. 147, p. 1811—were 
purchased by the Commerce Trust Co. of Kansas City as 4s at par. The 
bonds are divided as follows: 
$15,000 library bonds. Due from Oct. 1, 1940 to 1954, inclusive. 

15,000 armory bonds. Due from Oct. 1, 1940 to 1954, inclusive. 


KANSAS CITY, Mo.—BONDS SOLD—It is stated that two issues of 
bonds aggregating $259,000 were purchased on Sept. 30 by Brown Harri- 
man & Co., Inc., of New York, and the City National Bank & Trust Co. 
of Kansas City, jointly. The issues are divided as follows: 
$110,000 2% % semi-ann. trafficway bonds. Due $5,000 from Oct. 1, 1940 

to 1961 incl. 
140,000 3% semi-ann. trafficway bonds. 
to 1975 incl 

Denom. $1,000. Dated Oct. 1, 1938. Prin. and int. (A-O) payable at 
the City Treasurer's office or at the Chase National Bank in New York. 
Legality to be approved by Charles & Trauernicht of St. Louis. 


MOUNTAIN GROVE, Mo.—BOND SALE—The $25,000 issue of sewer 
bonds offered for sale on Oct. 3—V. 147, p. 1667—-was awarded to the 
Commerce Bank & Trust Co. of Kansas City, as 4s, paying a premium of 
$713, equal to 102.852, according to Mayor Duvall. Denominations $500 
and $100. Dated Oct. 1, 1938. Due from 1943 to 1958. Int. payable A-O. 


ST. JOSEPH, Mo.—BOND OFFERING—It is stated by Marmaduke 
B. Morton, City Comptroller, that he will receive sealed bids until 8 p. m. 
on Oct. 17 for the purchase of two issues of not to exceed 3% coupon semi- 
annual bonds aggregating $110,000, divided as follows: 
$80,000 New Central Police Station, series 38 I, bonds. Due $5,000 from 

Sept. 1, 1943 to 1958, inclusive. 
30,000 stadium, series 38 J bonds. Due $2,000 from Sept. 1, 1944 to 
1958, inclusive. 

Denom. $1,000. Dated Sept. 1, 1938. Bidders to name the rate or 
rates of interest in multiples of 4 of 1%. The interest may be at a single 
rate for tue whole issue or at two rates, one for one set of maturities and an- 
other for the remaining maturities. Bids must be made on forms to be 
obtained from the City Comptroller. Bidders are requested to state the 
total net interest cost to the city under their respective bids. These bonds 
are part of an authorized issue of $809,000, of which $655,000 have already 
been sold. Prin. and int. payable at Guaranty Trust Co., New York. 
The approving opinien of Chapman & Cutler of Chicago will be furnished. 
Enclose a certified check for 2% of the par value of the bonds bid for. 


WEBSTER GROVES SANITARY DISTRICT No. 14 (P. O. Webster 
Groves), Mo.—BOND SALE—The $55,000 issue of sewer bonds offered 
for sale on Oct. 3—V. 147, p. 2122—-was purchased by the Webster Groves 
Trust Co. as 5s, paying a premium of $250, equal to 100.454, a basis of 
about 4.95%. Dated Oct. 1, 1938. Due from Feb. 1, 1941 to 1958. 


NEBRASKA 


ALBION, Neb.—-BONDS SOLD—Itis reported that $52,000 refunding 
bonds were purchased by the State Board of Educational Lands and Funds. 


HOLDREGE, Neb.—BOND SALE DETAILS—In connection with the 
sale of the $27,500 park bonds and the $74,250 municipal building bonds 
to the First Trust Co. of Lincoln as 3 4s at par, as noted here on Sept. 24— 
V. 147, p. 1959—it is stated by the City Clerk that the park bonds mature 
on Oct. 1, 1948, optional $4,000 Oct. 1, 1941 to 1946, and $3,500 Oct. 1, 
1947. It was agreed that the city have the privilege to repurchase $7,500 
of the bonds at the premium established on the remainder of the issue if 
said option is exercised on or before Nov. 1. The municipal building bonds 
mature Oct. 1, 1948, optional $4,000 Oct. 1, 1941 to 1947. It was agreed 
that the city have the privilege to repurchase $24,500 of this issue at the 
premium established on the remainder of the issue, if said option is exercised 
on or before Nov. 1. Both issues are dated Oct. 1, 1938. 


LINDSAY, Neb.—BONDS SOLD—It is reported that $7,500 sewer 
bonds were purchased by the State Board of Educational Lands and Funds. 


WEEPING WATER SCHOOL DISTRICT (P. O. Weeping Water), 
Neb.— BONDS SOLD—A $12,000 issue of school bonds is reported to have 
been purchased by the State Board of Educational Lands and Funds. 


NEW HAMPSHIRE 


CONCORD, N. H.—NOTE OFFERING—Carl H. Foster, City Treas- 
urer, will receive bids care First National Bank, Concord, until noon on 
Oct. 10 for purchase at discount of $100,000 notes dated Oct. 13, 1938, 
and payable Feb. 13, 1939 at National Shawmut Bank of Boston. Legality 
to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 


NEW JERSEY 


BOUND BROOK, N. J.—BOND SALE—The $18,000 coupon or regis- 
tered general improvement bonds offered Oct. 4—V. 147, p. 2123—-were 
awarded to J. S. Rippel & Co. of Newark as 3s at par and premium of 
$90.53, equal to 100.50, a basis of about 2.94%. Dated Nov. 1, 1938 and 
due $1 ,000 on Nov. 1 from 1939 to 1956, incl. Other bids: 


Due $10,000 from Oct. 1, 1962 


Bidder— Int. Rate Premium 
Dac BDO vet cude cdc tcnven dsr ddsddase 3% $57.60 
Minseh, Monell & Co., Inc. .......-.-----.----- 3.20% 32.40 
Ch) dic IEG b bind end cee bnnevisiensebheses 3u% 37.80 
pm ee eee 3.40% 11.64 

CARTERET, N. J.—BOND SALE—The $34,000 coupon or registered 


bonds offered Oct. 3—V. 147, p. 2123—-were awarded to Campbell & Co. 
of New York as 2.60s, at par and premium of $106.56, equal to 100.313, 
a basis of about 2.54%. Sale consisted of: 
$10,000 public park bonds. Due $1,000 on Oct. 1 from 1939 to 1948 incl. 
24,000 road impt. bonds. Due Oct. 1 as follows: $2,000 from 1939 to 
1944 incl. and $3,000 from 1945 to 1948 incl. 
Each issue is dated Oct. 1, 1938. Among other ~~] were these: 
Bi — 


idder . Rate Premium 
Pe A gh Sa er ree ee 2.70% $197.20 
| ey OY Fo ae er ee 2.70% 56.64 
De, BET BOO is ok doce emiisc- cccuss coves 2.70% 20.30 


GLEN ROCK SCHOOL DISTRICT, N. J.—BOND OFFERING— 
James A. Daty, District Clerk, will receive sealed bids until 8 p. m. on 
Oct. 13, for the purchase of $261,000 not to exceed 414 % interest coupon or 
registered school bonds. Dated Sept. 1, 1938. Denom. $1,000. Due 

t. 1 as follows: $8,000, 1939 to 1948, inci.; $10,000, 1949 to 1958, inc1.; 
$12,000 from 1959 to 1964, incl. and $9,000 in 1965. Bonds will bear one 
of the foilowing rates: 344%, 4 or 414%. Principal and interest (M-S) 

yable at the Glen Rock Bank. A certified check for 2% of the bonds bid 
i. payable to the order of Custodian of School Moneys, required. Legality 
to be approved by Reed, Hoyt, Washburn & Clay of New York City. 


HILLSDALE SCHOOL DISTRICT, N. J.—BOND SALE—The Hills- 
dale National Bank was successful bidder for the $120,000 coupon or re- 
tered school bonds offered Oct. 4—V. 147, p. 1959. Purchaser took 
119,000 bonds as 3%s, paying $120,213.80, equal to 101.02, a basis of 
about 3.66%. Dated Oct. 1, 1938 and due Oct. 1 as follows: $4,000 from 
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1940 to 1964 incl.; $5,000 from 1965 to 1967 incl. and $4,000 in 1968. The 
bonds are being publicly offered by H. L. Allen & Co. of New York to yield 
from 1.90% to 3.65%, according to maturity. In addition to accepted 
bid the following other offers were received: 


i No. Bonds 
gee ee ale ES PM 3 A BMe” “Baca” = gaol o6 
“Sea & 7 = cota er — rm S “3 os 1200 3%% istbbae 
Minsch, Monell & Co. and Julius Rippel, nn pr inl iti 
aE SY 2s ae ee Pe 4%" 120'315.60 


C.P. Dunning & Co. and C. A. Preim & Co. 120 44% 120,324.00 


LYNDHURST SCHOOL DISTRICT, N. J.—BONDS DEFEATED— 
oe news. 27 the voters refused to authorized a large issue of schoo! building 
nds. 


MILLTOWN SCHOOL DISTRICT, N. J.—BONDS DEFEATED— 
On Sept. 20 the voters refused to authorize an issue of $96,250 school con- 
struction bonds. 


NEWARK, N. J.—NOTE SALE—The city sold on Oct. 1 an issue of 


$785,000 144% notes due in less than 90 days to local institutions, as follows: 

Purchaser— Amount 
Merchants & Newark Trust Co th ct SS ee eae .---- $250,000 
National Newark & Essex Banking Co- _-- , ee CC 
National State Bank eas watelale ~amentvese * nn 
Fidelity Union Trust Co . 100,000 
West Side Trust Co 109,000 
Federal Trust Co i ites hthkeeeh onthe abl pel ks Peal 85,000 
Lincoln National Bank a ee | ee eee hia sche 25,000 


OAKLYN, N. J.—PROPOSED BOND ISSUE—A proposed issue of 
$339,000 not to exceed 4% interest funding bonds, previously approved by 
the State Funding Commission, received initial authorization by Borough 
Council on Sept. 26. According to bond ordinance, issue will be dated 
Oct. 1, 1938 and mature Oct. 1 as follows: $7,000, 1939 and 1940; $8,000, 
1941 to 1943, incl.; $13,000, 1944; $18,000, 1945; $20,000, 1946; $26,000, 
1947; $28,000, 1948; $29,000, 1949; $30,000, 1950; $32,000, 1951; $34,000. 
1952; $36,000 in 1953 and $35,000 in 1954. 


ORANGE, N. J.—BOND OFFERING—Ovid C. Bianchi, Director De- 
partment of Revenue and Fi iance, will receive sealed bids until 8 p. m. on 
Oct. 18 for the purchase of $198,000 not to exceed 6% interest coupon or 
registered bonds, divided as follows: 
$105,000 water bonds. Due Oct. 15 as follows: $3,000 from 1939 to 1953, 

incl., and $4,000 from 1954 to 1968, incl. 
4,000 sewer bonds. Due $1,000 on Oct. 15 from 1939 to 1942, incl. 

89,000 general bonds. Due Oct. 15 as follows: $8,000 in 1939 and $9,000 

from 1940 to 1948, incl. 

All of the bonds are dated Oct. 15, 1938. Denom. $1,000. Bids must 
be made for the entire $198,000 bonds as constituting a single issue. Bidder 
to name a single rave of interest in a multiple of 4% of 1%. The price for 
which the bonds may be sold cannot exceed $199,000. Prin. and int. 
(A-O 15) payable at Orange First National Bank, Orange. A certified 
check for $3,960, payable to order of the city, must accompany each pro- 
posal. Legality to be approved by Reed, Royt, Washburn & Clay of 
New York City. 

READINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Three 
Bridges), N. J.—BONDS DEFEATED—An issue of $60,500 building 
bonds was rejected by the voters on Sept. 26. 


RUNNEMEDE, N. J.—CASH RECEIPTS LOWER—Acco ing to min- 
utes of the Municipal Finance Commission meeting of Sept. 29, cash receipts 
in the borough for the first eight months of 1938 have amounted to $60,405, 
During the entire year of 1937 comparable income was $141,046, as against 
net requirements of $112,841. Similar figures for 1936 were $106,350 and 
$115,701, yg eapeate. A As net requirements for 1938 total $109,888, the 
borough will be required to collect about $50,000 in the last four months 
in order to avoid a substantial deficit. In this connection the Finance Com- 
mission reported that any effort toward a refinancing of the borough's debt 
must necessarily await a material improvement in cash collections. 


RUTHERFORD, N. J.—BOND OFFERING—Harold J. Landshof, 
Borough Clerk, will receive sealed bids until 8:15 p. m. on Oct. 18 for the 
puree of $46,000 not to exceed 6% interest coupon or registered municipal 

uilding bonds. Dated May 1, 1938. Denom. $1.000. Due May 1 as 
follows: $2,000, 1942 to 1950, incl.; $4,000 in 1951 and $6,000 from 1952 to 
1955, incl. Bidder to name a single rate of interest in a multiple of 4% of 
1%. The bonds are part of an authorized issue of $96,000 and the sum re- 
quired to be obtained at their sale is $46,000. Prin. and int. (M-N) 
payable at Rutherford Trust Co., Rutherford. A certified check for 2% 
of bonds offered, payable to the order of the borough, ah lity 
to be approved by Hawkins, Delafield & Longfellow of N. Y. City. onds 
are payable from unlimited ad valorem taxes. 


TENAFLY SCHOOL DISTRICT, N. J.—BONDS DEFEATED—An 
issue of $176,000 construction bonds was rejected by the voters on Sept. 30. 


NEW YORK 


AUBURN, N. Y.—BOND SALE—The $65,000 coupon or registered 
public improvement and equipment bonds offered Oct. 6—V. 147, p. 2123 
—were awarded to Salomon Bros. & Hutzler of New York as 1s, at 100.13, 
a basis of about 0.95%. Dated Sept. 1, 1938 and due $13,000 on Sept. 1 
from 1939 to 1943 incl. 


BARTON UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Waverly), 

. Y.—BOND SALE—The $174,350 coupon or registered school bonds 
offered Oct. 3—V. 147, p. 2123——-were awarded to a group composed of 
A. C. Allyn & Co., Inc., E. H. Rollins & Sons, Inc., and B. J. Van Ingen 
& Co., Inc., all of New York, as 2.40s, at a price of 100.333, a basis of 
about 2.36%. Dated Nov. 1, 1938, and due Nov. 1 as follows: $7,000, 
1939 to 1947 incl.; $10,000 from 1948 to 1955 incl., and $10,450 from 1956 
to 1958 incl. Bankers re-offered the bonds to yield from 0.80% to 2.40%, 
according to maturity. Issue will be approved as to legality by Caldwell & 
Raymond of New York City, at_purchaser’s expense. A bid of 100.41 for 
2.40s, made jointly by Harris Trust & Savings Bank and Sherwood & 
Reichard, both of New York, was rejected as it was conditioned upon an 
approving opinion being furnished by the district. 


BATAVIA, N. Y.—BOND SALE—The $96,000 water bonds offered 
Oct. 3—V. 147, p. 1960—were awarded to C. F. Childs & Co. and Sherwood 
& Reichard, both of New York, jointly, as 1.70s, at par plua a premium of 
$153.60, equal to 100.16, a basis of about 1.67%. Dated Nov. 1, 1938, 
and due $9,600 on Nov. 1 from 1939 to 1948 incl. Second high bid of 100.14 
for 1.70s was made jointly by Marine Trust Co. of Buffalo and R. D. 
White & Co. 

BRANT COMMON SCHOOL DISTRICT NO. 5 (P. O. Farnham) 
N. Y.—BOND OFFERI NG—Lee Walker, District Clerk, will receive sealed 
bids until 2 p. m. on Oct. 11 for purchase of $5,000 not to exceed 6% 
interest coupon or registered school bonds. Dated Oct. 1, 1938. Denom. 





Bidder to name 


$1,000. Due $1,000 on Oct. 1 from 1939 to 1943 incl. 
one rate of interest in a multiple of 4% or 1-10 of 1%. Principal and in- 
A certified check for 


terest payable at Evans National Bank, Angola. 
$100. payable to order of Lucy Nordblum, District Treasurer, required. 
Legalty to be approved by Reed, Hoyt, Washburn & Olay of N. Y. City. 


BROOKHAVEN (P. O. Patchogue), N. Y.—OFFERING OF STONY 
BROOK WATER DISTRICT BONDS—Andrew D. Havens, Town Clerk, 
will receive sealed bids until 11:30 a. m. (Eastern Standard Time) on Oct. 11, 
for the purchase of $120,000 not to exceed 4% interest coupon or registered 
Stony Brook Water District bonds. Dated Oct. 1, 1938. Denom. $1,000. 
Due Oct. 1 as follows: $3,000 from 1941 to 1960, incl. and $4,000 from 1961 
to 1975, incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4% or 1-10th of 1%. Principal and interest (A-O) payable at 
Town Supervisor's office, with New York exchange. The bonds are general 
obligations of the town, payable primarily from taxes on property in the 
water district but if not paid from such levy, all the town’s taxable property 
is subject to levy of unlimited ad valorem taxes to pay the debt. A certified 
check for $2,500, payable to the order of the town, required. Legality to 
be approved by Dilion, Vandewater & Moore of New York City. 


Financial Statement, Town of Brookhaven 
- - $42,321,507 
aan 620 ,302 


Diet Ve. | 6 ci dia rebbtnrhesdhnan ehh THAD 
Bonded debt (inciuding present issue)..........-------- 

Water debt (present issue only) ---.-..-.--.....-.------------ 120, 
Population, 1930 census, 28,291. 












Taz Collections (Fiscal Year Starts Jan. 1) 


Year— Levy ear— 
ee en aed $1,181,045.93 Eas Sar ES 7 $1,181 ,357.86 
Rebia cris diaditbaw é 1,143 ,250.64 ns ai tai da as 1,234,447.15 


Note—All taxes levied for town purposes are paid by Suffolk County. 


CAMBRIDGE, WHITE CREEK, ACKSON, SALEM AND EASTON 
CENTRAL SCHOOL DISTRICT (P. O. Cambridge), N. Y.—BONDS 
DEFEATED—An issue of $300,000 building bonds was rejected by the 
voters on Sept. 30. 

CORTLANDT (P.O. Peekskill), N.Y.—CERTIFICATE OFFERING— 
William E. Lane Jr., Town Supervisor, will receive sealed bids until 8 p.m. 
on Oct. 11 for — — of $85,000 certificates of indebtedness. Dated 
Oct. 1, 1938. Jue Sept. 1, 1939. They will be issued against town- 
owned tax liens for the purpose of financing current requirements until 
a Oh Legality to be approved by Dillon, Vandewater & Moore of 
N. Y. City. 

CORTLANDT AND YORKTOWN UNION 
TRICT NO. 2 (P. O. Croton-on-Hudson), N. Y.—BOND SALE 
The $287 ,000 3% coupon or registered school bonds offered Oct. 7—V. 147, 
p. 2123—-were awarded to Marine Trust Co. of Buffalo and R. D. White 
& Co. of New York, jointly, at a price of 102.559, a basis of about 2.79%. 
Dated Oct. 1, 1938, and due Oct. 1 as follows: $10,000, 1939 to 1965, inel.; 
$5,000 in 1966 and 1967 and $7,000 in 1968. Bankers re-offered the issue 
to yield from 0.75% to 2.35%, according to maturity. Second high bid 
of 101.81 was made by a group composed of Manufacturers & Traders 
Trust Co., Buffalo; Adams, McEntee & Co., Inc., and Geo. B. Gibbons 
& Co., Inc., both of New York. 


CROTON-ON-HUDSON, N. Y.—BOND SALE—The $44,000 coupon 
or registered water bonds offered Oct. 6—V. 147, - 2123—were awarded 
to Ira Haupt & Co. of New York as 2.70s, at par plus $62 premium, equal 
to 100.14, a basis of about 2.69%. Dated Oct. 1, 1938 and due $2,000 on 


FREE SCHOOL DIS- 


Oct. 1 from 1939 to 1960, incl. Other bids: 

Bidder— Int. Rate Premium 
i a kk, Vc danmniactvitbidehsadine 3% $143.41 
Aig EE OS od a cnwnidintidedba be dabine 3.10% 182.60 
I 0 en ne ee wediaéoanul 3.20% 212.40 
EE 0 ns, ne anibobewebdenwes 3.25% 145.20 
eS Ie, Gee OF ©... Ibn oc cncecccecenkuas 3.25% 118.80 
ee EE OF OO. déccddcanccscanssowoesuc 3.30% 259.00 


DE WITT UNION FREE SCHOOL DISTRICT NO. 6& (P. O. East 
Syracuse), N. Y.—BOND SALE—The $55,000 school bonds offered Oct. 3 
—V. 147, p. 1961—-were awarded to J. & W. Seligman & Co. of New York 
as 2.20s, at 100.04, a basis of about 2.19%. Dated Nov. 1, 1938, and due 
$5.000 on Nov. 1 from 1939 to 1949 incl. Among other bids were the fol- 


—- Int. Rate Rate Bid 
Bancamerica-Blair Corp... ..............--.-.-- 2.30% 100.23 
er ne a re, Te. aw cwenowmennan 2.40% 100.41 
ee ewcieswenaeen 2.40 100.36 
George B. Gibbons & Co., Inc._-___......-..__-- 2.40 100.28 
Lincoln National Bank of Syracuse__......._____ 2°40% 100.16 
Be EE GO OOD. oe cancwnacneeconesaona 2.40% 100. 


DUTCHESS COUNTY (P. O. Poughkeepsie), N. Y.—BOND OFFER- 
ING—Paul J. Miller, County Treasurer, will receive sealed bids until noon 
on Oct, 14 for the purchase of $400,000 not to exceed 5% interest coupon or 
registered county road and bridge bonds. Dateed Oct. 1, 1938. Denom. 
$1,000. Due March 1 as follows: $30,000, 1939 to 1941 incl.; $45,000 from 
1942 to 1947 incl. and $40,000 in 1948. Bidder to name a single rate of int., 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest (M-S) 

ayable at Fallkill National Bank & Trust Co., Poughkeepsie, with New 
ork exchange, or at the Chase National Bank, New York City. The bonds 
- E ae y- = ne sat: payee from unlimited ad — 
" ce eneck for $8,000 required. Legality to be approv 
Dillon, Vandewater & Moore of New York City. . = é 


EAST GREENBUSH, NASSAU, SHODAK, SANDLAKE NORTH 
GREENBUSH AND CHATHAM CENTRAL SCHOOL DISTRICT NO. 
1 (P. O. East Greenbush), N. Y.—BONDS VOTED—At an election held 
on Sept. 21 the proposal to issue $725,000 school construction bonds was 
approved by a vote of 721 to 280. The Public Works Administration will 
furnish a grant in connection with the program. 


FAIRPORT, N. Y.—BONDS VOTED—An issue of $22,000 incinerator 
plant bonds was authorized by the voters on Sept. 27. os. " ad 


FLORAL PARK, N. Y.—BOND SALE—The $30,000 street improve- 
ment bonds offered Oct. 5—V. 147, p. 2123—were awarded to First Na- 
tional Bank & Trust Co., Floral Park, as 1.10s, at par and premium of 
$14.70, equal to 100.049, a basis of about 1.08%. Dated Oct. 1, 1938 and 
due Oct. | as follows: $10,000 in 1939 and $5,000 from 1940 to 1943 incl. 
Among other bids were following: 





‘idder— Int. Rate~ Premium® 
ik we ondnaiabutadcu.< 140 $27 .00 
ai ele aR Et a Nh eSirp alecieae 1.40% 9.00 
Manufacturers & Traders Trust Co____________ caw ee 52.50 
rr re eee Ee A 1K%% 48.00 
Ee eee a as ee 1% G, 33 .00 
EE inn tilt dhidindinendcainimbonieadn 14% 31.15 
Bacon, Stevetieon & Co. . -..on nc cc ccc cseccccae.e 1K%% 26.10 


GOSHEN, N. Y.—BOND SALE—The $36,000 coupon or registered 
bonds offered Oct. 3—V. GAP a 2124—-were awarded te Marine Trust 
Co. of Buffalo as 2.60s, at 100.416, a basis of about 2.56%. Sale consisted of: 
$7,000 water bonds. ue $1,000 on Oct. 1 from 1943 to 1949 incl. 
29,000 sewer bonds. Due Oct. 1 as follows: $2,000 from 1943 to 1955 incl. 

and $1,000 from 1956 to 1958 incl. 

All of the bonds are dated Oct. 1, 1938. Among other bids were these: 

Bidder. Int. Rate Rate Bid 


ee ' 
Sherwood & Reichard_..._._____............... 370% 100-33 
J. & W. Seligman & Co__________________..___- 2.70% 100.07 


HARTLAND (P. O. Middleport), N. Y.—BOND SALE—The N 
County National Bank & Trust Co. of Lockport purchased on Sept. an 
jeeve of $6,000 3.20% highway bonds. Dated Oct. 1, 1938. Denom. $1,000. 

e@ $1,000 on March | from 1939 to 1944 incl. Principal and interest 
payable at the Lockport Exchange Trust Co., Lockport. 


HERKIMER (P. O. Herkimer), N. Y.—BOND OFFERING—Floyd C 
Harter, Town Supervisor. will receive sealed bids until 1 p. m. on Oct. 10 
for the purchase of $30,000 not to exceed 4% interest coupon or registered 
home relief bonds. Dated Oct. 1, 1938. Denom. $1,000. Due $3,000 on 
Oct. 1 from 1939 to 1948 incl. Bidder to name one rate of interest in a 
multiple of 4 or 1-10th of 1%. Principal and interest teed payable at 
First National Bank, Herkimer. Bonds are general obligations of the 
coder of tea (own, ium neceanene ese ere eee 
° each pro ; Vv 
by Dillon, Vandewater & Moore of New ~ 2. Sia et eon 


JOHNSON CITY, N. Y.—BOND SALE—The upon or reais. 
tered public works bonds offered Oct. 3—V. 147, pp Ame awarded 
jointly to Sherwood & Reichard and C. F. Childs & Co., both of New York, 
as 14s, at par and $5.30 premium, equal to 100.01, a basis of about 1.748%. 

Oct. 1, 1938, and due Oct. 1 as follows: $5,000 from 1939 to 1945 
{ $6,000 from 1946 to 1948 incl. Second high bid of 100.149 for 
1. was made —" by Marine Trust Co. of Buffalo and R. D. White 
& Co. of New York. 


LITTLE VALLEY, N. Y.—BONDS VOTED—An issue of $10,000 muni- 
sae _ bonds was approved by a vote = 148 to 24 at the election on 


MAYFIELD, BROADALBIN, NORTHAMPTON AND JOHNS. 
TOWN CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Mayfield), N. Y. 
Pg ead SALE—The $150,000 coupon or registered school bonds offered 
oes. 4—V. 147, P: 2124—-were awarded join-iy to Marine Trust Co. of 

uffalo and R. D. White & Co. of New York as 2.60s, at 100.66, a basis of 
a-olered toy baniies to StMe eee tee ee ee he pa bee 

ers m i to 2. or 
maturities, and at par for the balance of the ea” sen ia , 


NEWBURGH, N. Y.—BONDS DEFEATED—On Sept. 29 the voters 
decisively defeated the proposal to issue $467,500 bonds to cover the city’s 


share of an $850,000 disposal plant whi 
conjunction with the Po DIL “ Ww ae kh a oh. in was to be undertake nin 


Financial 
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NEW YORK, N. Y.—SEPTEMBER BORROWING—During the month 
the city borrowed a total of $66,000,000 on temporary issues as follows: 
$20,000,000 0.40% revenue bills due Nov. 2, 1938. 

30,000,000 0.50% revenue bills due Nov. 3, 1938. 
10,000,000 0.40% special revenue bills due Jan. 20, 1939. 
6,000,000 0.80% tax notes due July 14, 1939. 


NIAGARA FALLS, N. Y.—BOND OFFERING—William D. Robbins, 
City Manager, will receive sealed bids until 11 a. m. (Eastern Standard 
Time) on Oct. 10 for the purchase of $525,000 not to exceed 5% interest 
coupon or registered bonds, divided as follows: 
$250,000 series A public works bonds. Due Jan. 1 as follows: $20,000 in 

1940 and 1941 and $30,000 from 1942 to 1948 incl. 
275,000 series B public works bonds. Due Jan. 1 as follows: $30,000, 1939 
to 1943 incl.; $45,000 in 1944 and 1945, and $35,000 in 1946. 
All of the bonds will be dated Oct. 1, 1938. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (J-J) payaole at Central Hanover Bank & t Co., 
New York City. The bonds are general obligations of the city, payable 
from unlimited taxes. A certified check for $10,500, payable to the order 
of the city, must accompany each proposal. Legality to be approved by 
Dillon, Vandewater & Moore of New York City. 
Financial Statement 


DEE SEE, |. ce incitdcislntdindmdbdsbmetathnusebvont $149,098 453 
Total bonded debt (including present issue) -----...--------- 16,567 ,980 
Weer Gee CREE Ft GRON cc oc nwecaccocceccetesguseius l, Y 
Peseta, 1600 Gs cckwcscneectdésdeenccsnpeed 75, 


Taz Collection Report (Fiscal Year Starts Jan. 1) 
1935. 1936 1937 1938 


3 3 

OO eee 2,455,681.08 2,424,424.03 2,464,792.44 x2445,175.11 

Unncoll’d end of year 169,110.25 160,795.06 101,948.91 

Uncoll’d Oct. 3,1938- 70,788.77 113,382.14 92,872.99 
x $2,330,152.92 collected as of Oct. 3, 1938. 


NUNDA, WEST SPARTA, MOUNT MORRIS AND PORTAGE 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Nunda), N. Y.—BOND 
SALE—The issue of $251,000 school bonds offered Oct. 6—V. 147, p. 2124— 
was awarded jointly to Harris Trust & Savings Bank and Sherwood & 
Reichard, both of New York, as 2.40s at 100.827, a basis of about 2.32%. 
Dated Oct. 1, 1938, and due Oct. 1 as follows: $10,000, 1940 to 1948, incl.; 
$11,000 in 1949 and $15,000 from 1950 to 1959, incl. Among other bids 
were the’ following: 


Year— 


Bidder— Int. Rate Rate Bid 
Marine Trust Co. of Buffalo and R. D. White & 

CRS cncnnniv om . ican 00 See dash ab mete chs sist - 2.40% 100.77 
pT OS ee eee 2.40% 100.57 
Cc. J. Devine & Co. and Campbell, Phelps & Co__. 2.40% 100.34 
Bancamerica-Blair SRR g NT ie 2.40% 100.32 


Geo. B. Gibbons & Co., Inc., and Roosevelt & 
Weigold, Inc Te AERA ORS A NS 2.40% 100.30 


E. H. Rollins & Sons, Inc., A. C. Allyn & Co., 


Inc., and B. J. Van Ingen & Co., Inc___-_-_--_-- 2.40% 100.219 
H. C. Wainwright & Co., J. N. Hynson & Co. 

ee he ee ee Tere | 100.44 
ey SI ic oh ow nce cnawnccundeed es 2.50% 100.30 
Halsey, Stuart & Co., Inc- nia Pela aed baw 2 2.50% 100.196 


ONTARIO COUNTY (P. O. Canandaigua), N. Y.—BOND OFFER- 
ING—Lee H. Leland, County Treasurer, will receive sealed bids until 
2 p.m. on Oct. 20 for purchase of $110,000 not to exceed 6% interest coupon 
or registered bridge construction bonds. Dated Aug. 1, 1938. Denom. 
$1,000. Due $22,000 on Aug. 1 from 1939 to 1943 incl. Bidder to name 
a single rate of interest, expressed in a multiple of 4% or 1-10 0f 1%. _ Prin- 
cipal and interest (F-A) payable at Ontario County Trust Co., Canandaigua, 
or at the Chase Naticnal Bank of New York City. The bonds are payable 
from unlimited ad valorem taxes. A certified check for $2,200, payable 
to the order of the Sey ee required. Legality to be approved 
by Hawkins, Delafield & ngfellow of N. Y. City. 


PORT OF NEW YORK AUTHORITY, N. Y.—PRESENT TOLL 
CHARGES HELD ESSENTIAL FOR CONTINUED OPERATION OF 
FACILITIES ON STABLE BASIS—In a _ far-reaching, enn 
statement preaenies the Port of New York Ln ge iy Be position on the 

uestion of toll charges at the Holland Tunnel, the George Washington 

ridge, and other interstate vehicular crossings, Frank C. Ferguson, 
Chairman of the Board, stated on Oct. 5, that existing rates were essential 
to the continued financial integrity of the structures and that there could 
not and would not be any revision downward for ‘a number of 
years."” Mr F n gave his organization’s ‘‘last word’’ on the subject 
in an address before the vg anks Bond Men of the State of New 
RA the nae reeves ew roe City. ‘‘Regardless of petitions, 
publicity, politica tforms, personal ap neces, or ‘pum -up’ 
pressure,”’ he declared, ‘‘tol s wil: not be yeduenl now nor in the near future.”’ 
Conceding that there are those who sincerely believe lower tolls are feasible, 
Mr. Ferguson hit at certain toll-reduction groups which ‘‘thrive on pub- 
licity because it helps them to get ‘dues’ or contributions’.'"’ The speaker 
assured his audience that the Port Authority could not be ieg'slated or other- 
wise compelled to lower tolls, as the two States had given sole power to fix 
rates to the Port Authority and that it had been so written into the contract 
with the bondholders. As for Ay nce | the traffic’’ by halving the toll, 
Mr. Ferguson said that the Port Authority studies proved that this would 
not follow; furthermore, he pointed out, the Holland Tunnel] already is 
within 2,000,000 of its working cogecty. He estimated that total traffic 
on al! bridge and tunnel facilities this year would total 23,400,000, including 
1,740,000 at the Lincoln Tunnel, and representing about 800,000 more 
than in 1937. The speaker went in some detail nto the finances of the Port 
Authority, stating that it had carried out the pledge he had made in a speech 
in Jersey City several years ago to protect the high standing of Port Au- 
thority securities at all times in the interest of both investors and the general 
public. Mr. Ferguson commented further as follows: ‘‘When we consider 
that there has been a severe business recesssion; that there has been an 
adverse decision in the Supreme Court on the question of tax exemption of 
our employees (and right here I might say that we don’t believe that this 
has the slightest effect on the tax exempt features of our bonds); in spite of 
the fact, also, that there has been malicious pro nda directed toward 
the lowering of our fares; that there has been a failure on the part of the 
State of New Jersey to commence the construction of appropriate connect- 
ing highways for the Lincoln Tunnel—despite all these things and others, 
our bonds have maintained a good position." 


POUGHKEEPSIE, N. Y.—BONDS DEFEATED—Proposal to issue 
$379,500 sewage disposal plant bonds was defeated by the voters on Sept. 23. 


ROCHESTER, N. Y.—BOND OFFERING—Sealed bids addressed to 
L. B. Cartwright, City Comptroller, will be received until 11 a. m. (Eastern 
Standard Time) on Oct. 11, for the purchase of $2,000,000 not to exceed 
4% interest coupon or registered tax revenue bonds of 1938. Dated Nov. 1, 
1938. Denom. $1,000. Due $400,000 on Nov. 1 from 1939 to 1943, incl 
Bidder to name a single rate of interest in a multiple of 4 or 1-10th of 1%. 
Principal and interest (M-N) payable at the paying agent of the City of 
Rochester in New York City. A certified check for 2% of the bonds bid 
for, payable to the order of the City Comptroller, must accompany each 
proposal. Bonds are payable from unlimited ad valorem taxes and will be 
approved as to legality by Reed, Hoyt, Washburn & Clay of New York City. 


ROXBURY CENTRAL SCHOOL DISTRICT NO. 2 (P. O. Roxbury), 
N. Y.—BOND OFFERING—Andrew F. Lutz, District Clerk, will receive 
sealed bids at the National Bank of Roxbury until 1:30 p. m. (Eastern 
Standard Time) on Oct. 19 for purchase of $163,350 not to exceed 6% 
interest coupon or registered bonds. Dated Oct. 1, 1938. One bond for 
$350, others $1,000 each. Due April 1 as follows: $5,350, 1941; $5,000, 1942 
to 1956 incl.: $6,000 in 1957 and $7,000 from 1958 to 1968 incl. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (A-O) payable at National Bank of Roxbury, or at 
holder’s option, at principal office of the Chase National Bank, New York 
City. A certified check for $3,267, payable to the order of the Board of 
Education, required. Bonds are payable from unlimited ad valorem taxes. 
teensy to be approved by Hawkins, Delafield & Longfellow of New 

ork City 


District reports an assessed valuation, real property including special 
franchises, of $1,112,853 and the present issue constitutes its first offering 
of bonds. Population estimated at 2,000. 

ROME, N. Y.—BOND SALE—The $315,000 coupon or registered bonds 
offered Oct. 6—V. 147, p. 2124—-were awarded to First Boston Corp. as 
1.80s, at 100.30, a basis of about 1.785%. Bankers re-offered the bonds 











Financial 


at prices to yield from 0.40% to 1.85%, according to maturity. Nineteen 
groups submitted bids at the sale, which consisted of: 
$40,000 public welfare bonds, series 2. Due $4,000 on Sept. 1 from 1939 
to 1948 incl. 
18,000 fire apparatus bonds, series A. 
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‘ Due Sept. 1 as follows: $3,000 in 
i 1939 and 1940 and $4,000 from 1941 te 1943 incl. 
7,000 fire apparatus bonds, series B. Due Sept. 1 as follows: $2,000 in 
? 1939 and 1940 and $1,000 from 1941 to 1943 incl. 
250,000 hospital bonds. Due Sept. 1 as follows: $10,000 from 1940 to 1943 
incl. and $15,900 from 1944 to 1957 incl. 
All of the bonds will be dated Sept. 1, 1938. 


Following were among the other bids for the issue: 


Bidder— Int. Rate Premium 
Shields & Co. and Morse Bros. & Co., Inc___-__-- % $882.00 
Kidder, Peabody & Co., Goldman, Sachs & Co. 

rn ae 1.80% 825.00 
Oe ee a 1.80% 343.67 
Blyth & Co., Inc., and G. M.-P. Murphy & Co__- 1.90% 1,319.85 
Barr Bros. & Co., Inc., and H. C. Wainwright 

MERLE, Ebr Patel RA IEE Se as ES Sees 1.90% 1,256.85 
C.F. Childs & Co. and FrancisI. Du Pont & Co_. 1.90% 1,156.05 
Roosevelt & Weigold, Inc______ sa a da 1.90% 882.00 
Geo. B. Gibbons & Co., Adams, McEntee & Co., 

Inc., and Sherwood & Reichard_____________-_ 1.90% 863.10 
Charles Clark & Co. and Mercantile-Commerce 

Fe. OR Re age See 1.90% 824.99 
Brown Harriman & Co., Inc__.............---- 1.90% 755.63 
IT, II Os as 1.90% 350.00 
Lazard Freres & Co. and Granbery, Marache & 

RE ee Oe a a a ea a 1.90% 280.38 
Manufacturers & Traders Trust Co. and Lehman 

Nis coy dh alike paraded debe tte See ee 1.90% 280.35 


TIOGA, BARTON AND CANDOR CENTRAL SCHOOL DISTRICT 
(P. O. Tioga Center), N. Y.—BONDS VOTED—An issue of $123,750 
school construction bonds was authorized by the voters on Sept. 16. 


TONAWANDA AND NORTH TONAWANDA, N. Y.—BONDS VOTED 
—J. M. Zimmerman, City Clerk, reports an issue of $400,000 sewage dis- 
posal plant construction bonds was authorized at an election on Sept. 9. 


YONKERS, N. Y.—BOND OFFERING—James E. Hushion, City 
Comptroller, will receive sealed bids until 11 a. m. (Eastern Standard Time) 
on Oct. 14 for the purchase of $1,861,000 not to exceed 6% interest coupon 
or registered bonds, divided as follows: 
$34,000 school ogmipment bonds of 1938. Due Nov. 1 as follows: $6,000 in 

1939 and $7,000 from 1940 to 1943 inel. 
97,000 general equipment bonds of 1938. Due Nov. 1 as follows: $20,000, 
; 1939; $18,000 from 1940 to 1942 incl. and $23,000 in 1943. 
240,000 general bonds of 1938, series 111. Due Nov. 1 as follows: $20,000, 
939 to 1943 incl.; $25,000 in 1944 and 1945, and $30,000 from 1946 
to 1948 incl. Proceeds to pay portion of local share of poor relief 


costs. 
340,000 assessment bonds. Due $34,000 on Nov. 1 from 1939 to 1948 incl. 
800,000 debi equalization bonds, 1938 series. Due Nov. 1 as follows: $1,000, 

1943 to 1945 incl.; $2,000, 1946; $45,000, 1947 and 1948; $60,000, 

1949; $65,000, 1950 to 1953 incl.; $60,000, 1954; $55,000, 1955; 
‘ $59,000, 1956; $45,000 from 1957 to 1960 incl. and $40,000 in 1961. 
350,000 general bonds of 1938, series IV. Due Nov. 1 as follows: $35,000, 

1940 to 1945 incl.; $50,000 in 1946 and 1947 and $40,000 in 1948. 
All of the bonds will be dated Nov. 1, 1938. Denom. $1,000. Rate or rates 
of interest to be expressed in multiples of 4% or 1-10th of 1%. Bidder ma 
name a different rate on each issue, but split rates on any single issue will 
not be considered. Principal and interest (A-O) payable at City Comp- 
troller’s office. A certified check for 2% of the bonds, payable to the order of 
the City Comptroller, must accompany each proposal. The bonds will be 
payable from unlimited ad valorem taxes on all of the at's taxable pro- 
perty. Legality to be approved by Hawkins, Delafield Longfellow of 
New York City. 

Financial Statement 
Assessed valuations, real property incl. special franchises - - - - - - $314,863 445 
Total bonded debt, including these issues____.______-----.-. 35,377,650 
(The above statement of bonded debt does not include the debt of any 

other subdivision having power to levy taxes upon any or all of the property 
subject to the taxing power of the city.) 


Teeenten, 1930 Federal census, 134,646. 


ear— 19 35 ‘xs 1937 1938 
Tax levies __- 11,074,997 .89 10,803 ,966.52 10,768,121.47 11,445,492.35 
Uncoll’d at end 

of fiscal year__ 2,788,958.51 2,129,864.17 1,774,881.58 -.---.---- 
Uncollected as o 
Oct. 1,1938.. 502,079.90 643,881.18 1,088,028.91 2,997,549.81 


NORTH CAROLINA 


BZDAVIDSON COUNTY (P. O. Lexington), N. C.—BOND SALE— 

The four issues of coupon. semi-annual bonds egating $84,000, offered 

for sale on Oct. 4—V. 147, p. 2125—were awarded to Kirchofer & Arnold 

of Raleigk, paying par on the bonds divided as follows: 

$23,000 school buil = | bonds, of which $19,000 are 3%s, maturing on 
April 1: $2,000, 1940 to 1947, and $3,000 in 1948; the remaining 

maturing on April 1, 1949. 

bonds of which $5,000 are 34s, maturing $2,000 on 


April 1, 1947, and $3,000 in 1948; the remaining $27,000 as 2%s, 
mat on April 1: $4,000 in 1949; $8,000, 1950 and 1951, and 
$7 ,000 in 1952 


17,000 refunding road and bridge bonds, of which $14,000 are 34s, ma- 
t on April 1: $3,000, 1945 to 1947, and $5,000 in 1948; the 
remaining $3,000 as 244s, due on April 1, 1949. 

12,000 refunding bonds as 3%s. Due on April 1 as follows: $2,000, 1940 


to 1942, and $3,000 in 1943 and 1944. 


NORTH CAROLINA, State of—BONDS TO BE RE-OFFERED—The 
following report appeared in the ‘‘Wall Street Journal’ of Oct. 1: 

“State of North Carolina probably will re-offer its $4,620,000 permanent 
improvement bonds ‘in the next few weeks,’ Charles } Johnson, State 
Treasurer, informs the ‘Wall Street Journal.’ Mr. Johnson, however, 
said the State was ‘in no 4% 

‘North Carolina called for bids on this offering last Tuesday and because 
of the unsettled condition of the market at that time received two bids 
paves p by ny > cost bases of 3.16% and 3.22%, both of which were re- 
jected by the State Treasurer. With improvement in the foreign situation 
the offering is likely to draw a much more attractive price at the next 
offering. The issue is of slightly less than eight-year average maturity.”’ 


NORTHAMPTON COUNTY (P. O. Jackson) N. C.—BOND OFFER- 
ING—Sealed bids will be received until 11 a. m. (Eastern Standard Time). 
on Oct. 11, by W. E. Easterling, ry of the Local Government Com- 
mission, at his office in Raleigh, for the purchase of a $40.000 issue of 
. Interest rate is not to exceed 6%, payable 
M-N. Dated Nov. 1, 1938, maturing annually on Nov. 1, $2,000 1941 
1956, and $4,000 1957 and 1958, without option of prior payment. 
will be no auction. Denoms. $1,000; coupon bonds registerable as to 

rincipal only; petecipel and interest payable in lawful money in New 
ork City; general obligations; unlimit tax; delivery at place of pur- 
chaser’s choice. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum in multiples of 4% of 1%. Each bid may name one rate for 
= of the bonds (having the earliest maturities), and another rate for the 

lance, but no bid may name more than two rates, and each bidder must 
8 in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost to the county, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon 
all of the bonds until their respective maturities. No bid of less than par 
and accrued interest will be entertained. Bids must be accompanied by a 
certified check upon an incorporated bank or trust company, ere un- 
conditionally to the order of the State Treasurer for $800. he right to 
reject all bids is reserved. The approving opinion of Storey, Thorndike, 
Palmer & Dodge, Boston, will be furnished the purchaser. 


PASQUOTANK COUNTY (P. O. Elizabeth City), N. C.—BOND 
OFFERING—Sealed bids will be received by W. E. Easterling, Secretary 
of the Local Government Commission, at his office in Raleigh until 11 a. m. 
(Eastern Standard Time) on Oct. 11 for the purchase of a $25,000 issue 
of coupon airport bonds. Interest rate is not to exceed 6%, payable M-N. 
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Dated Nov. 1, 1938, maturing annually Nov. 1, $2,000 1939 to 1943, and 
$3,000 1944 to 1948, incl., without option of prior payment. There will 
be no auction. Denom. $1, ; coupon bonds registerable as to principal 
only; principal and interest payable in lawful money in New York City; 
general obligations; unlimited tax; delivery at place of purchaser's choice. 
_ Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum, in multiples of 4% of 1%. Each bid may name one rate 
for part of the bonds (having the earliest maturities) and another rate for 
the balance, but no bid may name more than two rates, and each bidder 
must specify in his bid the amount of bonds of each rate. The bonds 
will be awarded to the bidder offering to purchase the bonds at the lowest 
interest cost to the county, such cost to determined by deducting the 
total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds until their respective maturities. No bid of less 
than a yd and accrued interest will be entertained. Bids must be accom- 
panied by a certified check upon an incorporated bank or trust company, 
pazante unconditionally to the order of the State Treasurer, for $500. 
be *-* to reject all bids is reserved. The approving opinion of Reed, 
Hoyt, Washburn & Clay, New York City, will be furnished the purchaser. 


RALEIGH, N. C.—BOUND SALE—The two issues of coupon bonds 
aggregating $555,000, offered for saie on Oct. 4—V. 147, p. 1962—were 
awarded to Phelps, Fenn & Co., R. W. Pressprich & Co., and Reynolds 
& Co., all of New York, jointly, at a price of 100.039, a net interest cost of 
about 3.155 %, on the bonds divided as follows: $265,000 as 3 44s, maturing 
on Oct. 1: $6,000, 1941 to 1943; $8,000, 1944 and 1945; $13,000, 1946; 
$15,000, 1947; $25,000, 1948 and 1949; $28,000, 1950; $30,000, 1951 to 
1953, and $35,000 in 1954; the remaining $290,000 as 3s, maturing on Oct. 
1: $35,000, 1955; $45,000, 1956, and $15,000 in 1957 to 1970, incl. 

BONDS GFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription as follows: 344% bonds 
maturing from 1941-1954 were re-offered at prices to yield 2.20% to 3.10%, 
and the 3% bonds maturing from 1955 to 1970 were re-offered at prices to 
pp 3% to 3.15%. These bonds are general obligations of the City of 

aleigh payable from unlimited ad valorem taxes on all the taxable 
property of the City. 


The following is an official tabulation of the bids received: 
$170,000 Refunding $385,000 Water 
Bonds Bon 


Bidder— ds 

» a A Dickson & Associates - - - - { 3%% Ist $235,000 3%% 
$170,000.00 balance 344% 

| $385,042.35 
Halsey, Stuart & Co.; Hemp-| 

hill, Noyes & Co.; First of 

Michigan Corp.._....__.--- 
* Phelps Fenn & Co.; R. W. 


344% 
$386,255.10 


3% % 
$170,554.20 ~ 
lst $145,000 34%% 

n 


Ist $120,000 34% 


Pressprich & Co.; Reynolds} balance 3% 
a gtk ws a dich nai ote nok shee $170,066.30 $385,150.15 
F. W. Craigie & Co.; Chas./{ist $100,000 A Ist $130,000 
Clark & Co.; J. M. Dain &balance 3%% nce 34% 
SPE Te Re Say aa $170. $389,240.20 


John Nuveen & Co.: Wells’ 
Dickey & Co.; Kelly Richard- 


son & Co.; Kennedy Spence & 34% 34% 

Co. by Oscar Burnett & Co-- $170,467.50 $386,058.75 
First Bost. Corp.; B.J.Van = 

& Co.; Kirchofer & Arnold, a 3%% 3% % 

MS, ein Ci ak Ue eee $170,034.00 $385,077.00 


Chemical Bank & Trust Co.; 
e & Co.; Wheelock & 


El 34% é 34% 
Ns & ai iid i nledibahintlad tie $170,474.30 $386,074.15 
Shields & Co.; Mackey Dunn &/Ist $100,000 4% 
Co.; First Citizens Bank &/ balance 34% 34% 
EE initia eG ite dip Se $170,117.3 $385,265.65 


Trust 

* Successful bid. 

THOMASVILLE, N. C.—BONDS DEFEATED—At the election held 
on Sept. 27 the voters are said to have turned down the proposed issuance 
of $70,000 in community building bonds. 


NORTH DAKOTA 


Ff" AMENIA, N. Dak.—BOND SALE—The $2,000 issue of general obliga- 
tion bonds offered for sale on Sept. 26—V. 147, P- 1962—was purchased 
by the Merchants National Bank of Fargo, according to the Village Clerk. 
Due $200 from_ Nov. 1. 1940 to 1949 inclusive. 


a atl ee ae r ——— ~ 

ENDERLIN SPECIAL SCHOOL DISTRICT NO. 22 (P. O. Enderlin), 
N. Dak.—BOND OFFERING—Sealed bids will be received until 2 p. m. 
on Oct. 15, by O. C. Retzlaff, Clerk of the Board of Education, at the office 
of the County Auditor in Lisbon, for the purchase of a $30,000 issue of 
school bonds. | Interest rate is not to exceed 4%, payable F-A. Denom. 
$500. Due on Oct. 1 as follows: $1,000, 1941 to 1945; $1,500, 1946 to 
1950; $2,000, 1951 to 1955, and $2,500 in 1956 to 1958. A certified check 
for not less than 2% of the bid is required .\quqses tor F * cma m4 


” GRAND FORKS, N. Dak.—BOND SALE—The $150,000 issue of water 

works extension bonds offered for sale on Oct. 3—V. 147, p. 2125—was 

awarded to the First National Bank & Trust Co. of Minneapolis, as 3s, 

aying a premium of $726.00, equal to 100.484, a basis of about 2.94%. 
e from April 1 1941 to 1953. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


ADAMS-NORTH RICHLAND TOWNSHIP RURAL SCHOOL DIS- 
TRICT (P. O. Jewell), Ohio—BOND OFFERING—P. H. Underhill 
County Superintendent of Schools, will receive sealed bids until 4.30 p. m. 
on Oct. 10 for the purchase of $66,000 high school bonds. ie Ae 


AKRON CITY SCHOOL’DISTRICT, Ohio—MEETS OCT. 1 DEBT 
SERVICE CHARGES—According to Clerk of the Board of Education the 
district is meeting in full and on schedule all of the Oct. 1, 1938 maturities. 
Payment at the Firestone Park Trust & Savings Bank, Akron. 


ASHLAND, Ohio—BONDS VOTED—-An issue of $165,000 sanitary 
sewer and sewage disposal plant construction bonds was approved by the 
voters on Sept. 21. . eating et 0 teed 

BEDFORD, Ohio—BONDS AUTHORIZED—City Council authorized 
an issue of $130,199.76 4% special assessment refunding bonds, to be 
dated Oct. 1, 1938, in various denoms. and mature Oct. 1 as follows: 

12,924.99 from 1943 to 1946 incl.; $12,934.97 from 1947 to 1950 incl.: 
$13'399 96 in 1951 and 1952. Principal and interest (A-O) payable at office 
of Director of Finance. aus 4s 0.0 nn ase wes m.- | 


BELLAIRE, Ohio—BONDS AUTHORIZED—City Council authorized 
issuance of the following 5‘ % _bonds aggregating $35, " sae 
$20,000 Rose Hill District water bonds. Due $2,000 on Oct. 1 from 1940 
s 1949 inclusive. 

15,000 water works improvement bonds. Due $1,500 on Oct. 1 from 
ve 1940 to 1949 inclusive. 

Each issue is dated Oct. 1, 1938. 

NAHL SCHOOL DISTRICT, Ohio—BONDS VOTED—An 
wna; ae a7 5.000 construction bonds was authorized by a vote of 252 to 36 
at the Sept.30 election. , 

OCKLYN SCHOOL DISTRICT (P. O. Cleveland), Ohio— 
BONDS VOTED—On Sept. 30 the voters authorized an issue of $117,000 
construction bonds. 

BROWN-ZALESKI RURAL SCHOOL DISTRICT, Ohio—BOND 
SALE—The $35,000 school bonds authorized at the Sept. 13 election were 
sold to the State Teachers’ Retirement System 


CANTON 





2282 Financial 


CHAGRIN FALLS SCHOOL DISTRICT, Ohio—BONDS VOTED— 
An issue of $190,000 construction bonds was authorized by the voters on 
Sept. 30. 

FINNEYTOWN RURAL SCHOOL DISTRICT (P. O. Cincinnati) 
Ohio—BONDS VOTED—An issue of $30,000 school bonds was authorized 
at the election on Sept. 27—V. 147, p. 1963. 


GENEVA-ON-THE-LAKE, Ohio—TENDERS WAN TED—Sealed 

tenders will be received by Flora L. Banig, Village Clerk, until noon on 
Nov. 1, for the sale of refunding park bonds, issve No. 1 amd refunding 
sanitary sewer bonds, issue No. 2. Purchases will be made at the lowest 
prices not exceeding face value to the extent of $10,000 currently available 
for that purpose. 
» HARBOR SPECIAL SCHOOL DISTRICT (P. O. Ashtabula), Ohio— 
BOND OFFERING—C. O. Gudmundson, District Clerk, will receive sealed 
bids until 8 p. m. on Oct. 18 for the purchase of $8,000 not to exceed 6% 
interest school bonds. Dated Sept. 1, 1938. Denom. $500. Due $500 
on March 1 and Sept. 1 from 1940 to 1947 incl. Interest M-S. A certified 
check for $100 is required. 

HUBBARD SCHOOL DISTRICT, Ohio—BOND OFFERING—Vir- 

inia F. Tracy, District Clerk, will receive sealed bids until noon on Oct. 17 
or the purchase of $35,000 3%% school bonds. Dated June 1, 1938. 
Denom. $700. Due $700 on April 1 and Oct. 1 from 1939 to 1963 incl. 
Bidder may name a different rate of interest om pe fractional rates are 
expressed in multiples of 44 of 1%. Principal and interest (A-O) payable 
at District Clerk's office. A certified check for $350, payable to order of 
Board of Education, required. Bidder will be required to satisfy himself 
as to legality of issue. 

MANSFIELD CITY SCHOOL DISTRICT, Ohio—BOND OFFERING 
—John N. Bristor, Clerk of the Board of Education, will receive sealed bids 
until noon on Oct. 21, for purchase of $550,000 4% school bonds. Dated 
Oct. 1, 1938. Denom. $1,000. Due $13,000 April 1 and Oct. 1 from 1940 
to 1944, incl. and $14,000 April 1 and Oct. 1 from 1945 to 1959, incl. 
Bidder may name a rate other than 4% provided that fractional rates are 
multiples of 4% of 1%. Interest A-O. This issue was authoriaed at the 
Sept. 2] election. A certified check for $5,500, payable to order of the 
Board of Education, required. Legality to be approved by Squire, Sanders 
& Dempsey of Cleveland. 

MONTGOMERY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Ashland), Ohio—BONDS VOTED—An issue of $55,000 building bonds 
was authorized by the voters on Sept. 21. 

NEW CARLISLE, Ohio—BOND SALE—The $30,000 sewerage bonds 
obbered Oct. 3—V. 147, p. 1815—were awarded to BancOhio Securities 
Co. of Colum bus as 3 4s, at par plus $402, equal to 101.34, a basis of about 


3.37%. Dated Sept. 1, 1938 and due serially on Sept. 1 from 1940 to 1964, 
incl. Second high bid of 100.88 for 34s was made by Middendorf & Co. of 


Cincinnati. 


ORANGE TOWNSHIP (P. O. Pepper Pike), Ohio—BOND OF FERING 
~—Donald W. Stirck, Clerk of Board of Trustees, will receive sealed bids until 
noon on Oct. 24 for purchase of $2,000 4% refunding bonds. Dated Oct. 1, 
1938. Due $100 April 1 and Oct. 1, 1940; $150 April 1 and Oct. 1 from 1941 
to 1946 incl. Prin. and int. (A-O) payable at Clevveland Trust Co., Cleve- 
land. A certified check for 5% of bonds bid for, payable to order of the 
Clerk, must accompany each proposal. 


SUMMIT COUNTY (P. O. Toledo), Ohio—BOND SALE—The issue of 
$330,000 refunding bonds offered Sept. 30—V. 147, p. 1815—was awarded 
to an account composed of Field, Richards & Shepard, Inc., Cleveland; 
Braun, Bosworth & Co., Toledo, and Mitchell, Herrick & Co. of Cleveland, 
as 38, at a price of 100.631, a basis of about 3.15%. Dated Oct. 1, 1935 
and due $66,000 on Oct. 1 from 1943 to 1947, incl. Second high bid of 
100.326 for 34s was made by Stranahan, Harris & Co., Inc., of Toledo. 


UNIVERSITY HEIGHTS (P. O. South Euclid), Ohio—BOND 
OFFERING—W. A. Horky, Village Clerk, will receive sealed bids until 
noon on Oct. 22, for the purchase of $138,800 4% series B of 1938 refunding 
bonds. Dated Oct. 1, 1938. Denoms. $1, as far as possible, or in 
different units if desired by successful bidder. Due $13,800 on Oct. 1 from 
1943 to 1952, incl. Callable Oct. 1, 1942 or on any subsequent interest 
date. Interest A-O. Bidder may narre a rate other than 4% provided 
that fractional rates are in m.ultiples of 4% of 1%. A zertified check for 1% 
of the issue is required. 


WOODSFIELD, Ohio—BONDS AUTHORIZED—Village Council 
authorized an issue of $20,000 6% sewage disposal plant bonds to mature 
$1,000 on Nov. 1 from 1939 to 1958, incl. Prin. and int. (M-N) payable 
at Village Treasurer's office. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


ADA, Okla.—BOND SALE—The two issues of bonds aggregatin 
109,450, offered for sale on Sept. 30—V. 147, p. 1963—were Conrded 
ointly to the Oklahoma State Bank and the First National Bank of Ada 

as 3s, according to the City Treasurer. The issues are as follows: 
$39,050 sewage disposal plant bonds. Due from 1941 to 1953. 
70,400 storm sewer bonds. Due from 1941 to 1954. 


BARTLESVILLE SCHOOL DISTRICT (P. O. Bartlesville), Okla. 
—BOND OFFERING—Sealed bids will be received until 7 p.m. on Oct. 10, 
by Mary D. Cannon, District Clerk, for the purchase of $134,100 school 
bonds. Bidders to name the rate of interest. Due $8,000 from 1942 to 
1957 and $6,100 in 1958. A certified check for 2% of the bid is required. 


GLENCOE, Okla.—BOND OFFERING—Sealed bids will be received 
until 4:30 p. m. on Oct. 11, by W. D. Long, Town Clerk, for the pur- 
chase of $15,000 bonds, divided as follows: iy x 
$8,000 water works bonds. Due $500 from 1941 to 1956, incl. 
,000 sewer bonds. Due $500 from 1941 to 1954, inclusive. 

Bidders to name the rate of interest. A certified check for 2% of the bid 
is required. 

MUSKOGEE SCHOOL DISTRICT (P. O. Muskogee), Okla.— 
BOND SALE—The $275,000 issue of building bonds offered for sale on 
Oct. 3—V. 147, p. 1953—-was purchased by the Citizens National Bank of 
Muskogee, as 2.87s, according to report. “Due in 25 years. 


OREGON 


BEND, Ore.—BONDS OFFERED—Sealed bids were received until 
jE ad m. on Oct. 5 by L. G. McReynolds, City Recorder, for the purchase 
of a $16,000 issue of not to exceed 4% semi-annual city hall bonds. Denom. 
$1,000. Dated Nov. 1, 1938. Due $2,000 from Nov. 1, 1939 to 1946; 
optional in 1941. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 4 (P. O. Adrian), 
Ore.—BONDS OFFERED—Sealed bids were received anal 1:30 p. m. on 
Oct. 8, by J. E. Holly, District Clerk, for the purchase of $30,000 issue of 
coupon school bonds. Denom. $1,000. Dated Oct. 1, 1938. Due $2,000 
from Oct. 1, 1940 to 1954 incl. Bonds are registerable as to principal only. 


MARION COUNTY SCHOOL DISTRICT NO. 4 (P. O. Silverton), 
Ore.—BOND OFFERING—It is stated by H. W. Adams, District Clerk, 
that he will receive sealed bids until 8 p. m. on Oct. 11, for the purchase of 

74,000 coupon school bonds. Dated Oct. 10, 1938. Denom. $1,000. 

ue Oct. 10 as follows: $5,000 in 1941 to 1947, $6,000 in 1948 to 1951 and 
$7,000 in 1952 and 1953. The bonds may be registered as to principal only. 
Bidders to name the rate of interest. Prin. and int. payable at the County 
Treasurer's office, or at the fiscal agency of the State in New York. Enclose 
a certified check for $3,700, payable to the District. . (8 a alata 





Chrenicle Oct. 8, 1938 


NORTH BEND, Ore.—BOND OFFERING—It is stated by the City 
Recorder that he will receive sealed bids until Oct. 25 for the purchase of 
$20,000 city hall bonds that were approved by the voters at an election 
held on Sept. 24, 


YAMHILL COUNTY UNION HIGH SCHOOL DISTRICT’ NO. 6 
(P. O. Newberg), Ore.—-BOND OF FERING—It is reported by W. W. Nel- 
son, District Clerk, that he will receive sealed bids until 8 p. m. on Oct. 13 
for the purchase of an issue of $100,000 building bonds. Interest rate is not 
to exceed 34%%, payable A-O. Dated Oct. 1, 1938. Denom. $1,000. 
Due Oct. 1 as follows: $7,000 in 1940 to 1943 and $6,000 in 1944 to 1955. 
No bids for less than par and accrued interest. Prin. and int. payable at 
the County Treasurer's office or at the fiscal agency of the State in New 
York. The approving opinion of Teal, Winfree, McCulloch, Shuler & 
Kelley of Portland will be furnished. Enclose a certified check for $500. 





Pennsylvania Municipal Bonds 


All Issues 
BOUGHT SOLD QUOTED 
JOHNSON & McLEAN 
PITTSBURGH ere PENNSYLVANIA 


Telephone-Atlantic 8333 A. T. T. Teletype-PITB 2893 


PENNSYLVANIA 


ARNOLD, Pa.—BOND ELECTION—On Nov. 8 voters will be asked to 
authorize issues of $20,000 fire hall and police station, $5,000 fire alarm 
system and $75,000 street improvement bonds. 


BEAVER FALLS, Pa.—BOND SALE DETAILS—The $100,000 bonds 
sold as 3s to Johnson & McLean, Inc. of Pittsburgh—V. 147, p. 2126— 
were purchased by the bankers at par and premium of $789, equal to 100.789, 
a basis of about 2.89%. Proceeds wili be apportioned among the following 

urposes: $30,000 incinerator plant; $25,000 Collage Hill fire station; city 
fern and traffic light charges, $5,000 each, and $35,000 for funding of 
temnporary loan. 











Financial Statement 
(As of Sept. 1, 1938, giving effect of present financing) 


Assessed valuation (at 60% of actual) ............-..--.----- $12,052,800 
Bonded debt, Gncluding this issue) ... occ ccccccccccccseco 385,100 
I nas Ps eb Ebsarnneuassadahininehee None 
es a ied diglbibctbbataddbanasddoussbeee 7,007 
i SS EEE LEELA 172,954 
Cee SN i ai ho rcklndtdeb ates sebucascchesecndts 7 ,863 

Net debt, (1.8% of assessed valuation) -..-..-------------- $197 ,276 


Population (present estimate) 17,500. 
The above statement does not include the debt of any other political sub- 
division having the right to levy taxes within the City. 
Taz Collections 
Fiscal Yr. Beginning _Levy Collected peer of Levy Collected Dec. 31°37 


Jan. i, 1935 $170,684 72%, $133,197 78% 
Jan. 1.1936 169/138 122'919 72% 130,543 77% 
Jan. 1.1937 168,910 132.778 78% 132.778 78% 


BRADFORD COUNTY INSTITUTION DISTRICT (P. O. Towanda), 
Pa.—BOND SALE—The $60,000 funding bonds offered Oct. 3—V. 147, 

. 2127—were awarded to the County Sinking Fund, as 0.50s, at par. 
Yated Oct. 15, 1938 and due $30,000 Oct. 15 in 1940 and 1941. 

BRISTOL SCHOOL DISTRICT, Pa.—BOND SALE—The $25,000 
omy improvement bonds offered Oct. 4—V. 147, p. 1963—-were awarded 
to Dougherty, Corkran & Co. of Philadelphia as 24s at a price of 100.60, 
a basis of about 2.20%. Dated Oct. 1, 1938, and due $1,000 on Oct. 1 


from 1939 to 1963, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Barclay, Moore & Co., Philadelphia-_-........---- 2%% 100.568 
Bancamerica-Blair., Inc., Philadelphia___.....--.-- 2%% 101.2888 
W.H. Newbold’s Son & Co., Philadelphia-_------- 2%% 101.10 
Edward Lowber Stokes, Philadelphia__...__._---- 2%% 100.56 
Kidder, Peabody & Co., Philadelphia_--_..-..--- 2%% 100.5326 
8. K. Cunningham & Co., Pittsburgh------------ 2%% 101.85 
Singer, Deane & Scribner, Pittsburgh------------- 3% 101.627 
Farmers Nat. Bank of Bucks County, Bristol, Pa-. 3% 100.00 
Beeson & Ca. OW Baie snk ocak deo ven ota code YH 100.30 
Leach Bros., Inc., Philadelphia. ...............-. 4% 100.36 


CHAMBERSBURG, Pa.—BOND SALE—It is reported that the Na- 
tional Bank of Chambersburg has purchased an issue of $145,000 2% 
sewage disposal plant bonds. 


FORD CITY SCHOOL DISTRICT, Pa.—BONDS DEFEATED—The 

en Se issue of $125,000 building bonds was rejected by the voters on 
ept. 20. 

FRANKLIN TOWNSHIP SCHOOL DISTRICT (P. O. Waynesburg), 
Pa.—BOND OFFERING—Clara M. Ingrahar , District Secretary, wili 
receive sealed bids until 2 p. m. on Oct. 31 for the purchase of $20,000 1%, 
1%,2,2%,2%, 2% or 3% coupon series of 1938 building bonds. Dated 
Nov. 1, 1938. ue Nov. 1 as follows: $1,000, 1939 to 1945, incl.; $1,500, 
1946 to 1951, incl. and $2,000°in 1952 and 1953. Bidder to name a single 
rate of interest. Principal and interest (M-N) payable at First National 
Bank & Trust Co., Waynesburg. A certified check for $500, payable to 
order of the district, must accon pany each proposal. lity of proceed- 
ings to be approved by Reed, Smith, Shaw & McClay of Pittsburgh, and 
the Pennsylvania Departn ent of Interna! Affairs. 

HANOVER TOWNSHIP (P. O. Wilkes-Barre), Pa.—BONDS AUTH- 
ORIZED—Township Board has voted to issue $134,000 dike construction 
and $25,000 town hall bonds. 

HASTINGS, Pa.—BONDS VOTED—An issue of $13 ,000 filtration plant 
bonds was recently authorized by the voters. 
_HOMESTEAD SCHOOL DISTRICT, Pa.—BOND SALE—The $250,- 
©00 school bonds offered Oct. 6—V. 147, P. 1964—-were awarded to a group 
composed of Hemphill, Noyes & Co., Phillips, Schmertz & Co., both of 
Philadelphia, and Norman Ward & Co. of Pittsburgh, as 3s, at 101.82, a 
basis of about 2.845%. Dated Oct. 15, 1938, and due Oct. 15 as follows: 
$10,000 from 1941 to 1943 incl. and $11,000 from 1944 to 1963 incl. 

KUTZTOWN, Pa.—BOND SALE—The issue of $40,000 improvement 
bonds offered Oct. 3—V. 147, p. 1816—was awarded to Singer, Deane & 
Scribner of Pittsburgh as 2%s, at 101.45, a basis of about 2.35%. Dated 
Oct. 1, 1938 and due $2,000 on Oct. 1 from 193 9 to 1958 incl. Other bids: 


Bidder— Int. Rate Rate Bid 
Ce, BINGE Oo gs ctus oa ebs Ses cee 2%% 101.34 
E.H. Rollins & Sons, Inc_ -- - -------- ee ..-2%% 101.10 
og aa ee eer 2 a 100.769 
Glover & MacGr-vor, Inc-_---.-------------- 2%% 101.45 
Rusetows prationel MOG... .. .. --.-~ + 42245665. 3% Par 
Dy ee Peeeen & Oe... 2. 4 5 ss 5 BS 100.26 
RC IS iit ee ab dante toa epinde «5 ..34%% 100.36 


LE BOEUF TOWNSHIP SCHOOL DISTRICT (P. O. Mill Village) 
Pa.—BONDS DEFEATED—tThe voters refused to authorize an issue of 
$16,680 construction bonds at the Sept. 6 election. 

LITTLETOWN SCHOOL DISTRICT, Pa.—BOND SALE—The 
$14,000 3% school bonds offered Sept. 29—V. 147, p. 1816—-were awarded 
to me i party First National Bank at par and premium of $521.80, equal 
to 103.727, a basis of about 2.56%. ated Oct. 1, 1938 and due $1, 
on Oct. 1 from 1940 to 1953, inclusive. 

MOUNT PENN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Edwin F. Palm, District Secretary, will receive sealed bids until 6.30 p. m. 
on Oct. 24 for the purchase of $50,000 2, 24%, 24%, 2% or 3% coupon, 
registerable as to principal only, building bonds. Dated Nov. 1, 1938. 
Denom. $1,000. ue $2,000 on Nov. 1 from 1939 to 1953 incl. Bidder 
to name one rate of interest, payable M-N. A certified check for 2% 
of the bonds bid for, payable to the order of District Treasurer, required. 
Bonds will be issued subject to approving legal opinion of Townsend, 
Elliott & Munson of Philadelphia. 








Financial 


FITTSTON, Pa. BOND OFFERING—J. P. Fitzpatrick, City Clerk, 
: Tagg sealed bids until 4 p. m. on Oct. 27, for purchase of $70,000 
» 34, 3%, 33% or 4% coupon, registerable as to principal only, city hall 
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—— Dated Nov. 1, 1938. Denom. $1,000. Due Nov. 1 as follows: 
core. in odd numbered and $4,000 in even numbered years from 1939 to 

98, incl. Bidder to name one rate of interest, payable M-N. A certified 
check for 2%, payable to order of City Treasurer, required. Issuance of 


bonds is subject to approving legal opinion of Townsend, Elliott & Munson 


of Philadelphia. 


SHARON, PA.—BONDS VOTED—Atthe Sept. 27 election the proposal 
to issue $225,000 sewage plant bonds carried by a vote of 646 to 553. 

BOND OFFERING—Fred Williams, City Clerk, will receive sealed bids 
until Nov. 15.for purchase of $220.500 sewage plant bonds. 


SHARPSVILLE, PA._-BONDS VOTED—An issue of $65,000 sewage 
plant bonds was authorized by the voters on Sept. 27. 

BOND OFFERING—Seaied bids addressed to Mame K Ruvins, Borough 
$65 etary. will be received until 7.31 p. m. on Nov 7 for the purchase of 

000 2.24%.2%,2%.3,3%.3%. 3% or 4% coupon. registerable as to 
principal only. sewage disposal bonds. Dated Dec. 1, 1938. Denom. 
zi. - Due Dee. 1 as follow-: $2,000 from 1939 tu 1963 incl. and $3,000 
ai 1964 to 1968 incl. Bidder to name a single rate of interest Payable 
— A certified check for 2% of bonds bid for, Payable to the order of 
rough Treasurer, -equired. Bonds will be soid subject to approving 
egal opinion of Townsend. Eliiott & Munson of Philadelphia. 


STONEBORO, Pa.—BOND OFFERING—F. A. Biair, Borough Secre- 
tary. will receive sealed bids until 8 p. m. on Oct. 17 for purchase of $18,000 
coupon municipa! build bonds. Dated Nov. 1, 1938 and due $1,000 
on Nov. 1 from 1941 to 1958 incl. Bidder to name the rate of interest in 
muitiples of 4% of 1%, payable M-N. A certified check for $500, payable 
to % er of ~~ | required. Legal opinion of Bur, , Scully & ‘Churchill 
te) ttsburgh be furnished successful bidder. onds will be soid sub- 
ject = approval of p by Pennsylvania Department of Internal 


SUSQUEHANNA TOWNSHIP SCHOOL DISTRICT (P. O. Harris- 
burg), Pa.—BOND SALE—The $5,000 coupon school bonds offered Oct. 5 
—V. 147, D. 2127—were awarded to the Harrisburg Trust Co., only bidder, 
TA ge ae aot Dated Oct. 1, 1938 an due $1,000 on Oct. 1 from 1940 to 


TRUMBAUERSVILLE, Pa.—BOND OFFERING—Charles Gretzinger 
Borough eye will receive sealed bids until 8 p. m. on Oct. 17, for 
the purchase of $20,000 not to exceed 3 4 % interest coupon water and fire 
alarm system bonds. Dated Oct. 1, 1938. Denom. $1,000. Due $5,000 
on Oct. 1 in 1944, 1949, 1954 and 1959; callable as a whole or in part in 
inverse numerical order on any interest date on the ee : on 
Oct. 1, 1943 to and incl. April I, 1945 at 105; thereafter to and incl. April 1, 
1947 at 104; thereafter to and incl. April 1, '1949 at 103; thereafter at 102. 
Registerable as to principal only. idder to name one rate of interest, 
payable A-O. A certified check for 2%, trey to order of Borough 
syivania Departament of internal Affairs, and legal opiaioh' ot Sauls Bing, 

i) airs, an al opinion of Saul, ° 
Remick & Saul of Philadelphia. 7 , 
KUPPER BURRELL TOWNSHIP SCHOOL DISTRICT (P. O. New 
ensington, R. D. 2), Pa.—BONDS NOT SOLD—The $19,000 not to 
exceed 7% interest school bonds offered Sept. 26—V. 147, p. 1817—were 
not sold, bids having been rejected. Dated Oct. 15, 1938 and due $1,000 
on Oct. 15 from 1940 to 1958, inclusive. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Apollo, 
R. D. 1), Pa.—BOND OF FERING—L. L. Branthoover, Discrict Secr ’ 
will receive sealed bids until 8 p. m. on Oct. 10 for purchase of 35,000 
234s. 3, 3%, 3% or 4% bonds consisting of $14,500 funding and $10,500 
building. ated Oct. 15,1938. Denom. $1,000. Due Oct. 15 as follows: 
$2,000 from 1940 to 1951 inc]. and $1,000 in 1952. Bidder to name a 
single rate of interest. Principal and interest (A-O) payable at First 
National Bank, Apollo. A certified check for $300, payable to order of 
8. M. Jamison, District Treasurer, required. Legal opinion of B ° 
Scully & Churchill of Pittsburgh will be furnished the successful biader. 


WAYNE TOWNSHIP SCHOOL DISTRICT, Pa.—BONDS DE- 
png * a. issue of $20,000 building bonds was defeated at the election 


aothertad MBURS, a eaBON RS, LOTED oe, Smt, 20,30 
ue oO J sewage ant bonds. ant Ww 
be furnished by the Public Works ‘Simin tration. - 


RHODE ISLAND 


CRANSTON, R. I.—NOTE SALE—The First National Bank of Boston 
purchased privately an issue of $200,000 notes, dated Sept. 23, 1938, and 
due May 26, 1939. This is the issue for which no bids were received on 
Sept. 22 because of communication difficulties. 


SOUTH CAROLINA 


LAURENS, S. C.—BONDS OF FERED—Sealed bids were received unti 
noon on Oct. 7, by J. W. Todd, Secretary of the Bond Commission, for the 
oomeee of a $40,000 issue of coupon sewerage, general obligation bonds. 
a coee, Was ae same oe ae en _ ey sod og Ry 2 A 

, incl. ncipal and interest (M- t h 
National Bank in New York, " wi —- 


SOUTH CAROLI A, State of —CERTIFICATE SALE—The $150,000 
issue of State certificates of indebtedness offered for sale on Oct. Vv. 
147, BR: 1817—was awarded jointly to R. 8S. Dickson & Co. of Chariotte 
0 100-55, 8 basi of akont FO7% . abel Oe tte, Dee siete 
.55, of about 2. ‘ t. 1, ‘ ¢ 
from Oct. 1, 1939 to 1953 incl.» 7 ~ 


UNION, S. C.—BOND SALE—The $151,000 issue of electric light and 
water works revenue bonds offered for sale on Sept. 30—V. 147 2127— 
me Psp eee by. H. hg ae re agent spaying 
agreed pay the cost of printing the bonds. 

1940 to 1054. ene 

YORK COUNTY (P. O. York), S. C.—BOND SALE—The $175,000 
issue of hospital bonds offered for sale on Sept. 30—V. 147, p. 1817—was 
awarded to the Robinson-Humphrey Co. of Atlanta, and associates, as 3 4s, 
Paying a price of 100.629, a basis of about 3.19%. Due from July 1, 


1939 to 1968. 
SOUTH DAKOTA 


FLANDREAU, S. Dak.—BOND SALE—The $24,500 issue of 3% ? 
semi-ann. sewage treatment plant bonds offered for sale on Oct. 3—V. 
147, p. 2127—was purchased by the Farmers State Bank of Flandreau, 
at par. Dated Sept. 1, 1938. Due from Sept. 1, 1941 to 1948. 


PRINGLE, S. Dak.—BOND SALE—The $1,500 5% semi-ann. street 
improvement bonds offered for sale on Oct. 4—V. 147, p. 2127—-was pur- 
ch by the Custer County Bank of Custer, at par, reports the Town 
Clerk. Due $300 from Oct. 1, 1939 to 1943, inclusive. 


TENNESSEE 


BEDFORD COUNTY (P. O. Shelbyville), Tenn.—BOND OFFERING 
—It is stated by C. W. Phillips, County Judge, that he will receive sealed 
bids until 1 p. m. on Oct. 24, for the purchase of a $228,000 issue of school 
Due Oct. 1, as follows: $5,000 in 1939 and 


ar for 4% bonds. 
ue from Oct. 1, 


bonds. Dated Oct. 1, 1938. 

1940, $7,000 in 1941 and 1942, $8,000 in 1943 to 1948, $9,000 in 1949 to 

1951, $10,000 in 1952 to 1954, $11,000 in 1955 to 1958, $12,000 in 1959 
No bid for less 


and 1960, $13,000 in 1961 and 1962, and $5,000 in 1963. 
r and accrued interest will be considered. Validity of the bonds 


than 

is to passed upon and approved by attorneys ~ yoy to the county 
and  f  ecmaana The interest rate is to be fixed by the bidder atgthe 
time of sale. 


F CHATTANOOGA, Tenn.—BOND_ OFFERING—Sealed bids will be 
received until 11 a. m. on Oct. 18 by F. K. Rosamond, City Auditor, for 
the purchase of an issue of $145,000 public works, Issue No. 3 bonds. 
Interest rate is not to exceed 5%, payable A-O. Dated Oct. 1, 1938. Due 
Oct. 1 as follows: $7,000 in 1941 to 1956, $6,000 in 1957, $4,000 in 1958 to 
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1960, and_$3,000 in 1961 to 1965. No bid for less than and 
, 3, ° accrued 
uuterest. Prin. and int. bon at the National City Bank, New York. 
The approving opinion of Caldwell & Raymond of New York will be fur- 
sishes. Authority: Chapter 10, Public Acts of Tennessee for 1935, First 
; a femion, as aoe be nave 37, ee Acts of Tennessee for 
. chec 
Selinp, Olan teem , or 2% of the mds, payable to Alvin 


KINGSPORT, Tenn.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on dct. 18 by F. L. Cloud, City Manager, for the purchase of 
a $47,950 issue of improvement bonds. Interest rate is not to exceed 5%. 
payable A-O. 3 - Denom. $1,000, one for $950. 
Oct. 15 as follows: $3,950 in 1939 and $4,000 in 1940 to 1950. Rate of 
interest to be in multiples of 44 of 1%, and must be the same for all of the 
bonds. The bonds will be awarded to the bid which provides the lowest 
interest after deducting the amount of premium. Prin. and int. payable 
at the Central Hanover Bank & Trust Co., New York. The approving 
opinion of Thomson, Wood & Hoffman of New York will be furnished. 
Enclose a certified check for $500, payable to J. R. Pecktal, City Treasurer. 


ss MEMPHIS, Tenn.—BOND OFFERING POSTPONED—It is stated that 
the offering which had beea scheduled for Oct. 18 of the $1,000,000 coupon 
electric plant bonds, noted in our issue of Oct. 1—V. 147, p. 2127—has been 
Pespeced indefinitely. Dated Oct. 1, 1938. Due from Oct. 1, 1942 to 

A special dispatch from Memphis tothe ‘‘Wall Street Journal’ of Oct. 3 
reported as follows 

City of Memphis has canceled its proposed $1,000,000 bond issue designed 
to finance construction of additional units of the municipal electric power 
system. This step was taken as a result of Saturday’s agreement under 
which the city will purchase facilities of Memphis Power & Light Co. 

CONFIRMATION—The above report on the indefinite postponement 
of the offering was confirmed later by D.C. Miller, City Comptroller. 


OBION COUNTY (P. O. Union City), Tenn.—BOND SALE DE- 
TAILS—It is now reported that the $110,000 court house bonds sold as 
348, at a price of 100.10, a basis of about 3.24%, as noted in these columns 

. 147, P 2128—were purchased jointly by the Harris Trust & Savin 
Bank of Chicago, and Nunn, Shwab & Co. of Nashville. Dated Oct. f 
1938. Due from Oct. 1, 1939 to 1958, incl. Principal and interest (A-O) 
payable at the County Treasurer’s office. Legality to be approved by 
Chapman & Cutler of Chicago. 


WEAKLEY COUNTY (P. O. Dresden), Tenn.—BONDS VOTED— 
At the election held on Sept. 27 the voters are said to have approved the 


issuance of the $400,000 in power plant bonds. 


TEXAS 


BIG SPRING, Texas—BOND OFFERING—Wée are informed by E. V. 
Spence, City Manager, that he will receive sealed bids until 8 P. m. (Central 
Standard Time) on Oct. 11 for the purchase of a $275,000 issue of water 
works improvement and extension ,bonds. Interest rate is not to exceed 
5%, payable A-O. Denom. $1,000. Due $5,000 in 1939 and 1940, $6,000 
in 1941, $7,000 in 1942, $8,000 in 1943, $9,000 in 1944 to 1949, and $10,000 
in 1950 to 1968. The last $100,000 bonds maturing in 1959 to 1968 will be 
callable on any interest payment date on and after Oct. 15, 1959. These 
are the bonds authorized at the election held on Sept. 27, by a vote of 483 
to 116. Rate of interest to be in a multiple of 4% of 1%. It is preferred 
that the rate be the same for all of the bonds. The bonds will be awarded 
to the bidder offering to take them at not less than par and accrued interest, 
at an interest rate and premium resulting in the lowest net cost to the city. 
The approving opinion of Chapman & Cutler of Chicago will be furnished. 
Enclose a certified check for 2% of the amount of bonds bid for, payable 
to the city. 

BRAZORIA COUNTY (P. O. Angleton), Texas—BON D OF FERING— 
It is stated by Floyd Enlow, County Judge, that sealed bids will be received 
until 11 a.m. on Oct. 10, for the purchase of an issue of $140,000 road bonds. 
Bidders to offer par and the lowest rate of interest. Due from 1940 to 1949. 
A certified check for 3% of the bid, payable to the County Judge, is required. 


BRYAN, Texas—BONDS VOTED—At an election held on Sept. 22 the 
voters approved the issuance of the following not to exceed 344% bonds: 
improvement; 


$55,000 ving and street improvement; $8,500 alepers 
gos Maing t. extension, and $25,000 park and playground purc 
in * 


CANADIAN INDEPENDENT SCHOOL DISTRICT (P. O. Canadian) 
Texas—BONDS DEFEATED—At an election held on Sept. 10 the voter 
are said to have defeated the issuance of $84,000 in construction bonds. 


EL PASO, Texas—BOND OF FERING—Sealed bids will be received until 
10 a. m. on Oct. 13, by G. R. Daniels, City Audutor, for the purchase of 
three issues of coupon bonds aggregating $491,000, divided as follows: 
$229,000 public schools bonds. Due Nov. 1, as follows: $8,000 in 1939 to 

1941, $9,000 in 1942 to 1944, $10,000 in 1945 to 1947, $11,000 in 
in 1948 and 1949, $12,000 in 1950 and 1951, $13,000 in 1952 and 
1953, 24s O14 and 1955. $15,000 in 1956, $16,000 in 1957 
and $17, nil “ 

220,000 drainage system bonds. Due Nov. 1, as follows: $7,000 in 1939, 
$8,000 in 1940 to 1942, $9,000 in 1943 to 1945, $10,000 in 1946 to 
1948, $11,000 in 1949 and 1950, $12,000 in 1951 and 1952, $13,000 
in 1953 and 1954, $14,000 in 1955 and 1956, $15,000 in 1957 and 


7,000 in 1958. 
42,000 LHR library bonds. Due Nov. 1, as follows: $1,000 in 1939 to 
$2,000 in 1944 vo 1951 and $3,000 in 1952 to 1958. 

The entire issue matures Nov. 1 


1943, 
D .1,1938. Denom. $1, ’ 
Steg oe 6000 1939, $17,000 in 1940 and 1941, $18,000 in 1942, 


as follows: $16,000 in 

$19,000 in isis $20,000 in 1944, $21,000 in 1945, $22,000 in 1946 and 1947, 
$23,000 in 1948, $24,000 in 1949, $25,000 in 1950, $26,000 in 1951, $28,000 
in 1952, $29,000 in 1953, $30,000 in 1954, $31,000 in 1955, $32,000 in 1956, 
$34,000 injl1957 and $37,000 in 1958. Bidders are invited to name the rate 
of interest. Split interest rate bids will be accepted, but the rate must bea 
multiple of 4% of 1%. No bid will be considered for less than par and ac- 


ed interest. Bidders must furnish their own legal opinion and blank 
Sends.  Thase bonds were authorized at the dectlen held on Sept. 28. 
Prin. and int. (M-N) payable at the Chemical Bank & Trust Co., New York. 
Enclose a certified check for 3% of the bonds bid for. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston) 
Texas—BONDS DEFEATED—The following letter, dated Oct. 3, was sen 
to us by H. L. Mills, Business Manager of the District: 

“This is to inform you that on Saturday, Oct. 1, 1938, the two bond 
issues—one for $2,189,000 for school buildings, administration building, 
uipment, &c., and another for $220,000 for athletic stadium—were 

pproved by a majority of the voters of the Houston Independent School 
District. Therefore, there will be no sale of bonds in this connection at 


this time. 

LONGVIEW SCHOOL DISTRICT (P. O. Longview), Texas—BONDS 
SOLD—It is stated that $25,000 3% semi-annual building bonds were pur- 
chased by the First National Bank of Longview on Sept. 26 at a price of 
101.06, a basis of about 2.88%. Due on Oct. 1 as follows: $1,000, 1939 
to 1943: $2,000, 1944 to 1947; $1,000, 1948 to 1955, and $2,000 in 1956 
and 1957. These bonds were approved by the voters on Sept. 26 and sold 


the same day. 
UTAH 


OGDEN, Utah—BONDS DEFEATED—It is stated by City Recorder 
Ballantyne that the proposal to issue $1,650,000 in light and power revenue 
bonds was defeated by the coters at the election held on Sept. 29. 


VIRGINIA 


ROANOKE, Va.—BONDS DEFEATED—At the election held on Sept. 30 
the voters failed to approve the}proposal calling for the issuance of $500,000 
in public improvement bonds, it,is reported. 


WASHINGTON 


ALLAM COUNTY SCHOOL DISTRICT ‘NO. 7 (P.O. Port 
aon Wash.—BOND OFFERING—Sealed bids will be received until 
10:30 a. m. on Oct. 14, W. A. Baar, County Treasurer, for the purchase 
of a $48,000 issue of school bonds. Interest rate is not to exceed 6%. 
payable semi-annually. Due in from two to 12 years; o 
years. ncipal and interest able at the County office. 


Pri urer’s 
A certified check for 5% of the bid is required. 











Financial 
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LONGVIEW SCHOOL DISTRICT NO. 122 (P. O. Kelso), Wash.— 
an DSALE—The $100,000 issue of school bonds offered for sale on Oct. 1 
. 147, p. 1965—was purchased by the State of Washington, as 34s at 

No other bid was received, reports the County Treasurer. 


rove. 
PASCO, Wash.—BONDS DEFEATED—At an election held on Sept. 20 
the voters failed to give the required majority to the issuance of $67,375 


in filtration plant bonds. 


PORT OF SEATTLE (P. O. Seattle), Wash.—BOND OFFERING— 
It is stated by Smith W. Wilson, Secretary of the Port Commission, that 
he will receive sealed bids until 2 p. m. on Oct. 13, for the purchase of a 
$350,000 issue of improvement bonds. Interest rate is not to exceed 5%, 
payable A-O. Dated Oct. 15, 1938. Denom. $1,000. Due Oct. B. 
as follows: $11,000 in 1940 and 1941, $12,000 in 1942 and 1943, $13,000 
in 1944 and 1945, $14,000 in 1946 and 1947, $15,000 in 1948 and 1949, 
$16,000 in 1950, $17,000 in 1951 and 1952, $18,000 in 1953 $19,000 in 
1954, $20,000 in 1955, $21,000 in 1956, $22,000 in 1957 and 1958 and 
$24,000 in 1959 and 1960. Principal and interest payable at the fiscal 
agency of the State in New York City. Enclose a certified check for 
5. of amount bid. 

(This notice supplements the offering report given in our issue of Oct. 1 
—V. 147, p. 2128.) 


SEATTLE, Wash.—BONDS OFFERED FOR INVESTMENT—A bank- 
ing group headed by Bancamerica-Blair Corp. is offering at prices ield 
4.25 to 4.50%, according to maturity, two new issues totaling $1 000,000 
of 44% municipal light and power revenue bonds. The bonds will aolare 
$50,000 from Oct. 1, 1949-1968 inclusive. The bonds are callable as a 
whole on Oct. 1, 1943 or any date thereafter at par and accrued interest on 
30 days’ notice. 

Proceeds of the issue will be used for extensions and additions and better- 
ments to the existing power system. 

Associated with Bancamerica-Blair Corp. in the offering are B. J. Van 

en & Co., Inc.; E. H. Rollins & Sons, Inc.; Ballman & Main; Drum- 
h ey" Ehrlichman Co.; Stranahan, Harris & Co.; McDonald-Coolidge & 
Co.; Ana Rogers & Co., Inc.; Bacon, Stevenson & Co.; Burr & Co., Inc., 
and oth 

(4 similar issue of bonds was sold by the city on Sept. 13, as reported in 
full in our issue of Sept. 17—V. 147, p. 1818.) 

LEGALITY OF BOND ISSUE UPHELD—We quote in part as follows 
from a special dispatcn out of Seattle to the ‘‘Wall Street Journal’ of Oct. 1: 

Another milestone in the concerted effort of the present City of Seattle 
administration to solve its fiscal problems was passed when Superior oot 
Roger J. Meakim of King County upheld the ke ame of a proposed $5,500 
000 bond issue to refund general fund warrants 

Issuance of the bonds had been attacked by A. E. Goff, a taxpayer, on 
the grounds that the city already is indebted beyond its constitutional 
limit, and that no additional indebtedness could be incurred without ap- 
proval of the electorate. 

Judge Meakim ruled, in effect, that the bond issue would not be included 
in the constitutional prohibition where the warrants represent a debt already 

ed for mandacory Munic op expenses. Hestated in his memorandum 
ruling, however, that he would enjoin issuance of bonds for the retirement 
of some $26,777 warrants which he held were not issued for mandatory 


Tne ruling will be ap a for a State supreme court decisio.1 patie aay 
further steps are taken the city toward issuance of the refunding bo 


VANCOUVER, Wash.—BOND OFFERING—It is reported that sealed 
bids will be received until Nov. 21, by C. A. McDonald, City Clerk, for 
the purchase of a $50,000 issue of Library bonds. 


WASHINGTON TOLL BRIDGE AUTHORITY (P. O. Olympia), 
Wash.—RFC LOAN APPROVED—The following statement (P-1 439) was 
issued by the Reconstruction Finance Corporation on Oct. 4: 

la. H. Jones, Chairman of the RFC, today announced that the 
Qos tion had approved a loan of $3, 520, 000 to the Washington Toll 


e Authority for the construction of a vehicular bridge across the 
Tacoma Narrows, Puget Sound, Wash. The total cost of the bridge will 
be approximately $6,400,000, the balance of the funds to be furnished by 
Public Works Administration on a grant basis. 





$40,000 
STATE OF WEST VIRGINIA Road 134s 
Due June 1, 1950-51 at 1.85-1.90% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich.Va. 83 


WEST VIRGINIA 


OHIO COUNTY (P. O. Wheeling), W. Va.—BONDS DEFEATED— 
At the election held on Sept. 27 the proposal to issue $2,300,000 in school 
bonds failed to carry, according to report. 


WEST VIRGINIA, State of—ROAD aon BOORIPTS NOW EXx- 
pence ale receipts numbers 36,001-500 for 134% and 2% 
coupon road Lene ved | 1938 are now exchang eable at the <ieperese Trust 
and Reorganization De = of the National City Bank of NewYork 
for definitive bonds with Dec. 1, 1938 and subsequent coupons attached. 


WISCONSIN 


BELOIT SCHOOL DISTRICT (P. O. Beloit), Wis.—BONDS DE- 
FEATED—At the election held on Sept. 20 the proposal to issue $385,000 
in high school building bonds failed to receive the required majority, ac- 


Phone 8-9137 











P a Wis.— BONDS SOLD—Weare pong that $500 om 3% % 
wees works revenue bonds were purchased recently by Lewis, liams 

sm Farwell, Chapman & Co., both of Culease. jointly. i“ from 
Seni. Rta to 1963 incl. It is stated that the proceeds of this issue a 
Pda 


$450,000. Tt with a Public Works Administration t of ap 
$450 . It is expected 
public “subscription aid . 


that the bonds will be offered — 
3 Sees, rem 
P LA CROSSE < COUNTY (P. O. La Crosse), Wis.—NOTE SALE-—The 
$200. ,000 issue of corporate pe = yg ei offered for sale on Oct. 3—V 
47, p. 2128—was purchased Harris Trust & Savings Bank of 
Chicago, at ive pine 9 Pre a ron ” of $240, 00, reports the Chabraeen of the 
County Board Oct. 1, 1938. Due on Aug. 1, 1939; optionai on 
May 1, 1939. 
It is stated by the Chairman of the Count 

La ——— was associated with the above 


for 





Board that the State Bank of 
nk in the purchase of these 
no 

The second best tender was an offer of $25 premium at 1%, made by the 
National Bank of La Crosse. Third highest was John Nuveen & Co. of 
Chicago, offering $26.50 premium at 14%. 


MARSHFIELD, Wis.—BOND SALE—The $180, 000. issue of 24% 
coupen semi-annual senior high school building bonds offered for sale on 
Oct. 4—V. 147, p. 1966—was awarded jointly to the RE. Co. and 
the Securities Co. of Milwaukee, pa a premium of $605, ual to 
100.33, a basis of about 2.465% to maturity. Due $15,000 from pt. 1, 
1943 to 1954, incl. and optional on or after Sept. 1, 1940, upon 30 days’ 
Notice. » pe =: —™ 


MI Waccere col ee) Wis 
OFFERING—It is stated by Cc. or Sommers, Coun urer, that he 
will receive sealed bids until 10 a. m. (Central ‘Standard Time), on Oct. 24, 
for the purchase of the following coupon notes and bonds aggregating $3 ,000,- 


$2.600 000 corporate purpose notes. Interest rate is not to xeceed 24%. 

July 1, 1939. The county reserves the right to call and redeem all of 
the notes of this issue on or at any time subsequent to March 1. 1939, at par 
and accrued interest to call date upon 15 days’ published notice. Denoms. 


reartpnenmnnenaell LT 


oy OTE AND BOND 
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to be designated by the purchaser. Interest payable M-J 1. Rate of interest 
to be in multiples of 4 or 1-10th of 1%, and must be the same for all the 
notes. The notes will be awarded to the bidder offering to take the entire 
issue at not less than par whose bid provides the lowest total interest cost 
to the county calculated to the call date March 1, 1939. These notes are 
issued under authority of Section 67.12, Wisconsin Statutes for 1937, for 
the benefit of and are the direct general obligations of the entire count 
They are payable out of irrepealable unlimited ad valorem taxes. T e 
proceeds will be used to provide funds for the current and ordinary operating 
expenses of the county. 

$400,000 Metropolitan Sewerage Area bonds. Interest rate fe not to 
exceed 6%, payable M-N. Denom. $1,000. Due $40,000 Nov. 1949 to 
1958. Rate of interest to be in multiples of \% or 1-10 of 1% ae must be 
lisp sama for alk the beada, ‘The bends wilt Ge acid o6 tho bidder cliding 
to take the entire issue at not less than par whose bid provides the lowes: 
total interest cost to the county. These bonds are issued for the purpose 
of procuring the necessary money to pay for the projection, planning, con- 
struction and maintenance of a sewerage plant and system for the collec- 
tion, transmission and disposal of house and other sewage. They are issued 
under authority of Subsection 59.96, Wisconsin Statutes of 1937. These 
bonds are Deyolte out of irrepealable unlimited ad valorem taxes levied 
against: the Milwaukee Coes? Metropolitan Sewerage Area. 

Dated Nov. 1, 1938. Bidders are required to make separate bids for 
the notes and for the bonds. Bonds and notes may be registered as to 
principal only. Delivery on both issues will be made on or about Nov. 7 
at the expense of the county to Chicago or any other point within a radius 
of 100 m. from Milwaukee. Delivery beyond must be paid for by purchaser. 
Prin. and int. on both issues payable at the office of the fiscal agent of the 
county in New York, or at the County Treasurer's office. The purchaser 
must pay accrued interest to date of delivery. The approving opinion of 
wr oy & Cutler of Chicago will be furnished. No deposits are required 


MOUNT HOREB, Wis.—PRICE PAID—It is stated by the Village 
Clerk that the $18, 2% semi-ann. sewage, series C bonds purchased by 
the State Bank of Mount Horeb, as noted here—V. 147, p. 2128—were 
sold at par. Due from March 1, 1939 to 1956 incl. 


NORTH FOND DU LAC, Wis.—BONDS NOT SOLD—The $40,000 
sewage treatment plant bonds offered on Oct. 3—V. 147, p. 2128—were 
not sold as no bi were received, according to the Village Clerk. The 
bonds are divided as follows: 
$20,000 general obligation bonds. Due from Aug. 1, 1941 to 1954, Inter- 

est rate was not to exceed 34%%, Pera ne F-A. 
20,000 mortgage revenue bonds. Due $ from Aug. 1, 1941 to 1960, 
incl. Interest rate was not to Rte. 44%, payabl e F-A. 


PORT EDWARDS, Wis.—BOND OFFERING—Seaied bids will be re- 
ceived until 2 p. m. on Oct. 8, by J. W. Fraer, Mons Clerk, for the pur- 
gases of a $15,000 issue of 344% semi-ann. sewa isposai plant bonds. 

- $3,000. Dated Sept. 1, 1938. Due $3, from Sept. 1, 1939 to 
1943 incl. The bonds will be in typewritten form executed by village 
officials. Legality approved by James C. Dutton of Nekoosa. A certi- 
fied check for $750 must accompany the bid. 


RACINE, Wis.—BOND SALE—The $125,000 issue of coupes school 


building construction bonds offered for sale on Oct. 4—V. 147, p. 1966— 
was awarded to Brown Harriman & Co., Inc., as 2%s, paying a premium 
of $840.00, equal to 100.672, a basis of about 2.60%. ‘Dated Oct. 1, 1938. 


Due from April 1, 1939 to 1948 incl. 
The second highest bid was = —- of $825 premium on 2%s," tendered 
by Northern Trust Co. of Chicago 


WILTON, Wis.—BOND OFFERING —Itis Ee rted that sealed and auc- 
tfon bids will be received by C. E. lage Clerk, at the office of 

L. Nicol, County Clerk, in hoteen at rey .. m. on Oct. 8, for the sale 
of $18,000 26 % sewage system and disposal plant bonds. Denom. $500. 
Dated Oct. 1938. ue $1,000 from April 1, aoe to 1957 incl. Prin. 
and int. tn -O) payable at the Bank of Sparta, in Wilton. 


WYOMING 


AFTON, Wye. -—BOND SALE—The $30,000 issue of coupon sewer 
r sale on Oct. 1—V. 147, p. 1818—was purchased by the 
State of Wyoming, the only bidder, according to the Town Clerk. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Lovell), 
Wyo.—BOND OFFERING—Sealed bids will be received until 10 a. m. on 
Oct. 22, according to report, by Thomas B. Croft, District Clerk, for the 
purchase of a $14,000 issue of school bonds. No bid for less than par and 
accrued interest will be eonsidered. 


BIG HORN COUNTY SCHOOL DISTRICT NO. 10 (P. O. Hyatt- 
ar i Wyo.—BOND OFFERING—Sealed bids will be received until 2 

. m. on t. 22 by Nellie Paumer, District Clerk, for the purchase of a 
$i0. 200 issue of cou “% school bonds. A rate is not to exceed 5%, 
payable semi-annuall Dated Jul , 1938. Due as follows: $1,000, 
1941 to 1950, and $1, 400 in 1951. - and int. payable at the office of 
the County Treasurer. A certified check for 5% of the bid is required. 


GILLETTE, Wyo.—BOND OFFERING—Sealed bids will be received 
until 7 p. m. on Oct. 14 by Bessie Streeter, Town Clerk, for the purchase of 
ee by | : roy rye not to exceed 3% % semi-ann. general obligation 

nds aggregat 000: 
$57,000 water bande. Due a Sellows: $4,000, 1941 to 1946; $10,000, 1947 

to 1949, and $3,000 in 1950. 
28,000 snd 7200, in Due as pH and $5,000, 1941; $2,000, 1942 to 1949, 
Dated _ Nov. 1938. The sale is subject to receiving a t fom the 
Public Works pm WRF The approving opinion of _ Tall- 
madge of Denver will be furnished. Enclose a certified check for 32, 000. 
Afton), 


LINCOLN COUNTY SCHOOL DISTRICT NO. 19 (P. O. 
Wyo.—BOND OFFER1NG—lIt is reported that sealed bids — be received 
uncil Jan. 2 by R. R. Dana, Acting District Clerk, for th i? of a 
$30 .000 issue of building bonds. Interest rate is not to pha %, payable 
semi-annually. Denom. $1, . Dated Jan. 2, 1939. No b d is to be 
for less than par. A certified check for 5% must accompany the bid” 


SHERIDAN, Wyo.—BOND SALE—The $160,000 issue of sewage dis- 
posal plant bonds offered for sale on Oct. 5—V. 147, p. 1966—was pur- 
c by Geo. W. Vall & Co. of Denver, and associates, as 3 4" 
payne 6 a of $1.3 equal to 100.84, according to D. A. Ruff, 
City Cler Due serially in ‘from one to thirty years. 


SHERIDAN COUNTY SCHOOL pera t NO. 36 (P. O. Sheridan), 
Wyo.—BOND OFFERING—Sealed bi will be received until 2 2 do 
on Oct. 29 by Phil 8S. Little, naar Cierk. for the purchase of 000 
not to exceed 6% semi-annual school bonds. 


CANADA 


cane yt —_— COMMISSION, Ont.—BOND SALE—An 
issue of $385,000 improvement bonds, due serially from 1941 to 1950 
incl., was sold to a %. Ames & Co. of Toronto. 
— works 
Fu 4 


LaTUQUE, ot -F nag he $18,000 4%% 
bonds offered Oct. 4—V. 147, were awarded to 
Francais, -“% of Montreal at .. ‘tee of 98.56, a basis of eat 4.71%. 
Datea Aug. 1 1938, and due in 1948. Second high pid of 95.50 was ‘made 
by the Dominion Securities Corp. of Toronto. 

OAK BAY, B. C.—BOND SALE—An issue of $5, ae 5 A aT impt. 
bonds is r to have been purchased by A. E. Ames & ¢ Toronto 
at 103.28, a basis of about 1%. Due June 30, 1948. 


PORT ALFRED, Que.—BOND SALE—The $103,500 improvemen 
bonds offered Oct. 4— . 147, p. 2128—were awarded to the Canadian 
National Bank of Montreal as 4s, at a price of 96.25, a basis of about 4. 737%. 
Due in 10 years. Second high bid of 94.75 for 4s was made by the 
Securities Corp. 


ons HYACINTHE, Que.—BOND SALE—The $248,000 3%% public 
works bonds offered on . 3—V. 147, 1966—were awarded to Banque 
Canadienne Nationale at a " price of 97.28, a basis of about 3.75%, F e 
serially in 30 years. Second high bid of 95.53 was made by the of 
Montreal. Dominion Securities Corp. bid 95.08. 


SWANSEA, Ont.—BOND SALE—An issue of $18,058 
was 1-y! privately to — McLeod & Co. of Toronto at 
Due in 14 instalments 


% bonds 
gy 101.50. 





